UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE 14A

Proxy Statement Pursuant to Section 14(a) of the
Securities Exchange Act of 1934

Filed by the Registrant

Filed by a Party other than the Registrant [

Check the appropriate box:

|

Preliminary Proxy Statement

Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2))
Definitive Proxy Statement

Definitive Additional Materials

Soliciting Material under §240.14a-12

HIBBETT, INC.

(Name of Registrant as Specified In Its Charter)
N/A

(Name of Person(s) Filing Proxy Statement, if other than the Registrant)

Payment of Filing Fee (Check all boxes that apply):

|

|

No fee required.
Fee paid previously with preliminary materials.

Fee computed on table in exhibit required by Item 25(b) per Exchange Act Rules 14a-6(i)(1) and 0-11.




Hibbett, Inc. (“Hibbett”) used the following presentation in a meeting with Institutional Shareholder Services on June 25, 2024. This investor presentation was also posted by
Hibbett to investors.hibbett.com.
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JD SPORTS ACQUISITION MAKIMIZES VALUE FOR HIBBETT SHAREHOLDERS
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ADDITIONALINFORMATION

Important Additional Information and Where to Find It

In connection with the transaction, Hibbettfiled a definitive pri statement on Schedule 144
RS ARE URGED TO READ THE DEFIMITIVE PROXY STATEMENT AND ANY OTHER RELI
D IN THEIR ENTIRETY IF AND WHEN THEY BECOME A
ckholdersof Hibbetton or about lune 14, 2

Participants in the Solicitation

Hibbett and certain of its directors, executive officers and other employees, under the 5 ules, may be deemed to be participants in the solicitation of pro f Hibbett's stockholders in
connection withthe transaction. Information about Hibbett's directorsand executive officers vailable inHibbett's Annual Report on Form 10-K filed with the SEC on March 25, 2024, as amended
by Amendment No. 1 thereto on Form 10- 1 4. Additional information regarding the interests of those participants and other persons who may be deemed
participantsin the transaction Ell'ldthEIrrE_‘pEl:tluEdlrEttEI'IdIndIrEEtIFItErEEII'IthEtrEI'I‘a'L'tIm by security holdings or otherwise, are induded in thedefinitive pri statementfiled with the s
onlune 13 24and other materials to be filed with the SEC in connectionwith the transaction [if and when they become available). Free copies of thesedocuments may be obtained as described
inthe preceding paregraph.

Non-GAAP Financial Measures

This presentation contains certain non-GAAF financial measures, including EBITDA and adjusted EBITDA. These non-GAAP financial measures are notcalculated in accordance with G

exclude itemsthat aresignifiantin understanding and asses: Hibbett'sfinancial condition or operating . Therefore, these non-GAAP finandal measures should not be oo

isolation or as alternstives to financial measures calculated underh-'d-‘dF‘ In addition, these non-GAAP financial measures may not be comparableto similafy-titled measures used

companies. Hibbett's management believes thatthese non-GAAP finandal measures, taken in conjunction with GAAP financial measures, provide useful information for both Hibbett's management
and investors by ex ing certain itemsthat arenot indicative of Hibbett's core operating results. Hibbett's management uses non-GAAP financial measures to compare Hibbett' s performance
relative to foreastsand strategic plans and to benchmark Hibbett's perfformance externally against competitors. Non-GAAP information is not prepared under a comprehensive set of accounting
rules and should only be used to supplement anunderstanding of Hibbett' s operating results asreported under G . Hibbett encourages investors to carefully consider itsresults under Gi

well as its supplemental non-GAAP information and the reconciliations between these presentations, to more fully understand its busin Areconciliation between GAAP and non-GAAP operating
results is presented inthe Appendix of this presentation. Further discussion of the non-GAAP financial measures is included in Hibbett's filingswith the SEC
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EXECUTIVE SUMMARY (1)

JD Sports agreement is culmination
of multi-month competitive process
to maximize shareholdervalue

Process catalyzed by contemporaneous inbound interest from JD Sports
and three other potential strategic acquirors

Process overseen by independent Strategic Review Committee reporting to
highly-qualified Board supported by experienced financial and legal

advisors

Full engagement with the most logical and motivated potential buyers of
Hibbett

Multiple indications that M&A discussions and potential sale of Hibbett
were a widespread rumor in the i Yy

Rigorous negotiations resulted in two price increases from JD Sports —
despite missed and lowered projections

Mo alternative acquisition proposals have been made

Board Believes Approval of JD Sports Agreement is Warranted and the Best Path to Maximize Value
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EXECUTIVE SUMMARY (2]

$87.50 per share cash purchase provides compelling, certain, immediate value

Substantial premium across
multiple measures

Highest achievable price

Highest risk adjusted price

Higher than market’s
expectations

% premium to 4, sing price (day before announcement)
% premium to 120-day VWAP (at announcement)
LTM Adj. EBITDA multiple considerably greater than Hibbett's 1-, 3- a vear median LTM Adj. EBITDA multiples
In line with comparable precedent transactions
Believe rumors of the transaction were elevating the pre-deal announcement stock price, artificially diminishing what would
have been an even greater implied premium

Despite full engagement with multiple parties and rumored process, no other acquisition proposa s or has been made

Lo invalue from unproven recent re-baselining of earnings due to stimulus benefit, even as comp sales and margins are
] f | environment

ion isexpected to close promptly followingthe Hibbett shareholder

6 as of market c
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EXECUTIVE SUMMARY (3)

Hibbett’s standalone
prospects carry meaningful
risk. Board believes
standalone value is
significantly less than certain,
premium $87.50 per share
value on risk adjusted basis

While we have continued to win share, growth is slowing and comp sales and margins

are on a downward trajectory

Recent peak performance was driven by temporary COVID stimulus benefit — which
has been expended

Retail industry is under significant, sustained pressure
Hibbett's core customer is particularly exposed to macroeconomic challenges
Hibbett's highly concentrated vendor base creates further business risk

Management has found it difficult to accurately measure its business
evidenced by missed guidance and missed consensus over multiple periods

Ability to exceed $87.50 per share on a standalone b n foreseeable future relies on
achieving sustained aggressive growth despite challenging and unpredictable retail
environment, with Hibbett’s current fiscal year performance already below plan

Board Believes Approval of JD Sports Agreement is Warranted and the Best Path to Maximize Value
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JD Sports agreement is
culmination of multi-month
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HIBBETTAT A GLANGE: AN ATHLETIC-INSPIRED FASHION RETAILER

REVENUE BY CATEGORY

11%

$1.7B

Revenue

REVENUE BY CHANMNEL

VENDOR BREAKDOWN?

STORE BY TYPE

13% $119M

of revenues are adjusted EBITDA!?
driven by NIKE

1169

stores

$40K to $60K

avg. yearly income for
core customer
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THOROUGH, MULTI-MONTH COMPETITIVE PROCESS

nal Inbound Initial Pry
f Inter d etings Hibbett released 03 FY2024 eamings | Hibbett management d
Managementmeetings  and increased guidance based on yrovides all interested Solicited diligence
_ . dvisor coMversations | expacted margin improvemnents and hiong-range | requestsfrom all
Contemporaneouscontact from | CONtemporansous multi- were conducted with cartainl nsesfor the forecast partiesand
three other interested parties— | party |:.+utrea|:h_, Bacnd . all four partiesthat remainderof processwith provided relevant
ane of which cited sale rum Ebl'.EhEd Swrategic Review EXpre interestina interested parties arranged to allow information
_.c-mmlnee tufac_ mte mare potential acquisition of time for positive nE'\-r}t; be reflected
rapid FE.:‘!J;[HEE. EEencil Hibbett in trading prices before further
legal advisors engaged indications of interest were sought

Due to 1D Sportsand

mp going Engagement with Other Parties Outlook Lowered for FY2024 ! . s r Second Tim
Hibbett shared flash projections with Hibbett shared } Sports updated long-range

HI:':E:_ISfma:EI :d‘::‘l:: 5;." t;f :D:ET_F_I;E Elrl_gajln_gd 1D Sports for 4, including lower forecastto reflect lower sales and EBITDA compared
e g L e Rt TR CEC R0 salesand EBITDA to original forecast provided 1 , 8lsoreflecting
none madea proposal £
company performance and fiscal ‘4 EBITDA that was b
completionof due diligence 11/27 forecastand 1/4flash update projection

Robust processdesigned to Extensive engagement with Multiple missed expectations Mo alternative acquisition Highest price availablefollowing
deliver maximum value most stretegically logical and and downward revisionsto proposalsreceived, induding manths-long, industry-rumaored
maotivated parties projections following transaction processand 3gEressive
announcement negotiations
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THOROUGH, MULTI-MONTH COMPETITIVE PROCESS

Earnings N

Guidance and Consensus
Managementdisclosed missed sales
and continuing challenges
throughout F Hibbett Board determines

b insufficient and pushesfor increase unanimously approved
Analyst askedwhether Hibbett was by the Hibbett Board
involved inMEA activity

Hibbett Board determines ¥ Sports conveyed umwillingness
insufficient and pushesfor increase to move further on price

Merger Agreement Megotiated
Key terms negotisted in Hibbett' s favorto reinforce deal certainty and lower deal
protection barierstooutside proposa

Robust proces=designed to Extensive engagement with Multiple mizsed expectations No alternative scquisition Highest price availablefollowing
deliver maximum value mast strategically logical and and downward revisions to proposals received, induding manths-long, industry-rumored
motivated parties projections following transaction process and aggressive
announcement negotiations
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~.OVERSEEN BY HIGHLY QUALIFIED, INDEPENDENTLY LED BOARD AND STRATEGIC REVIEW GOMMITTEE

STRATEGIG REVIEW GOMBMI

Ramesh Chikkala lames Hilt
e at & Jnce I

0+ years of retall IT and operations,supply chain
experience

Pamela Edw

vt

T+ years of retalll strategy managemes
chain and IT experkence

whether to remain independent or pursue ather strategic
alternatives

20+ years of retall strate;
and financal experien:

it and

20+ years of aocounting experkence
i pz

Differentiated business and geographic
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$81.50 per share cash purchase
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COMPELLING, CERTAIN PREMIUMACROSS MULTIPLE MEASURES

21% PREMIUM 29% PREMIUM

- 10.7X one-yearforward P/EmultipleWELL ABOVE
Hibbett's, 1-, 3- and 5- year median one-year forward P/E
multiples of 6.5x, 6.4x and 7.8x%, respectively?

IN LINE withLTM Adj. EBITDA for comparable precedent
transactions

« Implied premiums would be HIGHER butfora widespread

ﬁg%:': FHEMI“M 6-21{: I-TM nl”- sale rumorthat we believeelevated the pre-deal
over Hibbe - RN EBI'I'I]n M“l‘l‘"‘,ll! announcement stock price
GONSIDERABLY GREATER
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PREMIUMVALUE ACROSS ALL RELEVANT TIME PERIODS - EBITDA

EV / LTM ADJ. EBITDA— LAST 3 YEARS o s
Management disclosed mis: sales and continuing challenges
throughout FY2025

Analyst asked whether Hibbett was involved in MEA activity
623" transaction
BEMEFIT FROM COWVID-19 RELATED STIMULUS PANDEMIC TAILWINDS FADE I&A DISCUSSIONE AND RUNMORS

4.7x Apr. 22, 2024

3.6x 3-yr median
3.4% 1-yr median

-
partnérship onits
eamings call

Contemporaneous contact from three other interested
parties — one of which cited sale rumors
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PREMIUMVALUE ACROSS ALL RELEVANT TIME PERIODS - P/E

FORWARD P/E (FY+1)' — LAST 3 YEARS

Management disclosed missed sales and continuing challenges
throughout FY2025
Analyst asked whether Hibbett was involved in MBS activity

BEMEFIT FROM! VID-19 RELATED STIMULUS PANDEMIC TAILWINDS FADE MEA DISCUSSIONS AND RUMORS

10.Tx transaction

6.3 1-yr median
B.dx I-yr median
.32 2-yr median

ndication of interest

Contemporaneous contact from three other interested
partiés — one of which cited sale rumors
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LOCKS IN RE-BASELINING DUETO STIMULUS BENEFIT

COVID stimulus
benefitskickin

£62.60 median
during MEA
discuaaions and rumors

£34.01 median
from pandemic onast
until Oct 9, 2023

£28.30 median
pre-pandemic

- e - -

Jun-17T
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VALUATION IN-LINE WITH COMPARABLE PRECEDENT TRANSACTIONS

(S in millions)

DATES
ANNOUNCED

Apr. 22, 2024

Sep. 2023

Mar. 2021

Mar. 2018

Aug. 2015

ACQUIROR

/D

SYCAMORE
PARTMNERS

APOLLO

D)

SYCAMORE
PARTNERS

HIBBETT I CITY GEAR
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THE MICHAELS COMPANIES

FINISH LINE

ENTERPRISE
VALUE

51,102.4

5872

54,960

$464

LTM ADJ. EBITDA
MULTIPLE

6.2x1

HIBBETT I CITY GEAR
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$81.50 HIGHER THAN MARKET'S EXPECTATIONS FOR STANDALONE COMPANY

$71 median one-year forward per share sell-

side target prior to deal announcement

Hibbett stock price has traded BELOW offer

. “The deal valuation equates to ~5.7x FY2
price since agreement annou nced

EBITDA, ora ~1.5x premium to the 5-year

average, which we see as attractivein

* Tradingranges over periods leadingup to light of broaderconcem overthe
agreement are BELOW $87.50 per share offer consumeras well as caution around

NKE's brand momentum.”

Apr. 23, 2024
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TRADING RANGES ARE BELOW FINAL $87.50 PER SHARE OFFER - WITH
OVERWHELMING MAJORITY BELOW $75.00

180-DAY
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PROCESS CREATED CLEAR VALUE FOR HIBBETTSHAREHOLDERS

% change in stock price

PANDEMIG TRILWINDS FRDE MzR MISGUSSIONS RND RUMORS
[um. 235, 2027 - Bel. 9, 20231 s (et 9. 2023 - Apr. 22, 2024

Hibbett traded in line with clozest
athletic footwear peers during the
pandemic...

...However, Hibbett's stock diverged significantly
from peers as discussions with buyers began and
rumers circulated. The ID Sports agreement
announced Apr. 23, 2024, locked-in these gains
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Hihbett's standalone
Nrospects carry
meaningful risk

Board believes standalonevalueis
significantly less than certain, premium
$87.50 per share value on risk adjusted basis
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GROWTH IS NORMALIZING AFTER STIMULUS PEAK...

HIBBETT COMPARABLE SALES GROWTH (%) HIBBETT EBIT MARGIN (%)

222 135

FY24  FY25(guidance)

Fr2s
[guidance)

While We Have Continued to Win Share, Growth Is Slowing and
Comp Sales and Margins Have Been Under Sustained Pressure
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.AND REFLECTING SIGNIFICANT, SUSTAINED MACRO PRESSURES

HIBBETT COMPARABLE SALES GROWTH (%)

222

Inflationary pressures
High interest rates
Record levels of consumer debt

tive discretionary spending
Post-pandemic move of spending
from goods back to services
Intense promotional environment vs.

r during

COVID-driven supply chain constraints
Customers continue to redeploy to
ssentials and away from footwear
nd apparel

=
a

Elhe New JJork Eimes

Feeling Consumers' Pain, Retalers Bring Back Discounts
The pandemiczhopping boom led many sores and brands to widen
profitmargin: by chargingmore Mow value is the watchword as
shoppers grow choosisr

JUm 3, 2024

BARRON'S

Retail Sales Miss Again. That Boosts the Case fora
Rate Chut.
May was another ladduster mon sumer spending as
ftening emmnomic conditons @kea n Amerimnhoussholds.
2024

B busingss

Evidence is mounting thatthe Amernican shopperis
cutting back
:tLC ¥

While We Have Continued to Win Share, Growth Is Slowing and
Comp Sales and Margins Have Been Under Sustained Pressure
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CHALLENGES PERSISTING INTO FY2025 AND ARE LIKELY TO CONTINUE

(8 in millions)

NET SALES EBITDA

01'25 Actual Results 01'25 Actual Results

1Q FY2025 Results and FY2025 Guidance Are Lower than Latest Projections Provided as Part of
Transaction Due Diligence Process
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CORE CUSTOMER PARTICULARLY EXPOSED TO MACRO CHALLENGES

Yl2.cNBC

The low-end consumer s really being stretched, says
Five Below CEO
Jur. 6 2024

AP Associated Press

Despite numbers showing a healthy economy overall,
lowerincome spenders are showing the sirain
May 9, 2024

Y2cNBC

Citigroup CED Jane Fraser says lowdincome consumers
have tumed far more cautious with spending
Meay 6 2024

CONSUMER CREDIT AND SAVINGS RATE 12

Average (IM):75.2

HIBBETT I CITY GEAR
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OUTSIDEOF COVID-IMPACTED PERIOD, ACTUALRESULTS HAVE MOSTLY MISSED
MANAGEMENT'S EXPECTATIONS

MANAGEMENT INITIAL TOTAL COMP SALES GUIDANCE V5 ACTUAL RESULTS

FY2015 FY2016 FYZ2013 FY2019 FY2020 FY2021
fnagement [nifial Total Comp Guidance  +LS A0 +M5D ] B b

 Seksbds I e —

COVID impact with stimulus
and casualization

MANAGEMENT INITIAL EPS GUIDANCE VS ACTUAL RESULTS

.
FY2015 FY2016 Y2171 FY2018 Fy2019 FY2020 I Fyaom
$268 $3.02 $275 $1.80 $1560 3
$267 $287 $171 $1.77 $233

ants of EPS guidance ranges. HIBBETT | CITY GEAR 26

dvance of a given quarter’s eamings announcement, NOT initial consensus.




CHALLENGING BACKDROP LED TO MULTIPLEDOWNWARD REVISIONS

($ inmilliens) o054 (INCL. 5370 WEEK) ROLLING LTM — BY QUARTER

NET SALES NET SALES

51,721
MET SALES
NET SALES BY BY

A1}
EBITDA
EBITDA

EEITDA BY BY

4244 (1)
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PERFORMANCEIMPACTED BY MULTIPLE EXOGENOUS F

(% in million

NET INCOME

Non-GAAP
Adjustment

™ ERITDA
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HIBBETT'S HIGHLY CONCENTRATED VENDOR BASE CREATES BUSINESS RISK

Slower vendor innovation has negatively impacted Hibbett's results, contributing to
guidance misses

Hibbett loyalty program is tied to its largestvendor — NIKE T/\G e

“Mike [NKE, covered by Baird analyst lonathan Komp) accounted
We have seen key vendors change course and reduce for~70% of HIBB's inventory purchases in FY22. The loss of key
allocations with other core partners over time vendorsuppartord g/discontinuation of vendor incentives
could have amaterial adverse effect on business.” Mar.15, 2024

Mo guarantee this would not be the same for Hibbett

“We attributethe [HIBE] softnes to a difficult YoY comparison, a
Could impact how much and where Hibbett canexpand and cautious consumer, and less innovation from Nike (73% of

grow Hibbett's 2023 saleg).”

Jun. 5,2024
Vendors continue to focus on OTC efforts

Example: NIKE has grown its own DTC sales from 31% SEAPORT B RILEY

of May 2019 to 44% inthe most recent fiscalyear

“MIKE represents >60% of HIBB's
sales; any disruptionto this
relationshipwould likely have

Strategic vendors continue to have a meaningful relationship "HIBB partly attributed theweak
with Foot Locker, among others, given its scale and turnaround underway 4024 comp to a le=-than-compelling
launchcalendar, and HIBB also materialimplications for HIBE's
Vendors increasingly prefer to work with fewer, more global partners mentioned that itwould liketo see fundamentals®
the innovation pipelinespeed upa Mar 15, 2024
Unclear whether/how strategic vendors will use pricing/MAP and shifts bit.” :

to vendor-owned channels to manage challenges totheir sales/margins/earnings Mar. 15, 2024

Hibbett's Growth and Revenues Rely on Consistent, Favorable Product Allocation and
Strong Product Innovation from a Highly Concentrated Vendor Base

nor obtained).
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HIBBETT'S AVENUES FOR GROWTH ARE LIMITED AS UNDERSCORED BY SLOWING
PERFORMANCETRENDS

HIBBETT COMPARABLE SALES GROWTH (%)

No remaining strategically logical, needle-moving 0 e
acquisition targets that Hibbett would have the scale

and resources to pursue s
It's unclear to us, and

Hibbett is reliant on organic growth, but ability to appears unclear to HIBB
execute is unproven and heavily dependent on factors management, as to how the
outside our control digital platform can be used
to drive increased store
traffic. BOPIS represents less
than 10% of digital sales,
does not have enough
adoption to impact store

Backing of NIKE to support growth

us at a healthy pace

Ability to leverage recently improved omni- sales at this time.”
Mar. 17, 2024

channel platform to drive sales is uncertain

n to use quotes. neith,
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INDEPENDENT ANALYSTS RECOGNIZETHE CHALLENGES
FAGING THE COMPANY AND THE INDUSTRY

Median one-year forward
sell-side target prior to deal
announcement was $77

B RILEY

“.we're cauticus onthe outlook for
lower promas in FY25 in thecontext
of a still-mutious consumer,
particularly inapparel, wherewe
expect marketplace inventory
imbalances will persist into C'24"
Mar. 15, 2024

o WILLIAME TRADING

‘The 4024 HSD negative B&M 555,
and theguidancefor flat to negative
5851n FY25 make usvery concerned
about storetraffic.”

Mar. 17, 2024

nor obtained).

TAGE

“TAG View: We aredowngrading our rating on HIBBto Market
Perform from Outperform giventhat 2024 is projectedto bea
more difficult year thanwe anticipated with the compflat to down
LSD and operating margin contraction, whilewe had been
expecting comp growth and operating margin stabilization. The
operating margincontraction is due to wage inflation in store labor
of ~6%, ongoing investments in technology, and normalization of
incentive compensation Withthe guidance reflecting flattish EPS
growth in 2024, we think itwillbe hard for the stock to work until
we seesigns of accelerating compgrowth.”

Mar. 18, 2024

B RILEY

“Like many consumer-facing businesses, HIBB benefitted from
government stimulus during the pandemic. Asstimulusfades,
salescould normalize at a lower than expected level.”

Mar. 15, 2024

HIBBETT I CITY GEAR
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Board helieves approval of
JD Sports agreement is
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CONCLUSION

JD Sports agreement is culmination of multi-month competitive process to maximize shareholder value
$87.50 per share cash purchase provides compelling, certain, immediate value

Despite full engagement with multiple parties and rumored process, no other acquisition proposal was or has
been made

Recent peak performance driven by COVID-related stimulus that has been expended —transaction locks in the
value from this re-baselining of earnings, even as growth has turned negative

Hibbett's standalone prospects carry meaningful risk. Comp sales and margins are on a downward trajectory in an
increasingly challenged retail environment compounded by reduced buying power in core customer base. Organic
growth, which is clouded by these factors, is only realistic path for growth

Hart-Scott-Rodino waiting period has expired; transaction is expected to close promptly following the Hibbett
shareholder vote

Board believes standalone value is significantly less than certain, premium $87.50 per share value on risk adjusted
basis

HIBBETT | CITY GEAR







NON-GAAP RECONCILIATION

In this presentation and the below reconcilistion table, Hibbett makes reference to thenon-GAAP financial measures EBITDA and adjusted EBITDA. Hibbettdefines EBITDA 25 net income, calculated
in accordancewith GAAP, before interest expense, tax expense, and depredation and amortization. In this presentation, Hibbett further adjusts EBITDA to exclude, to the extent the follo

amounts during the 52-we
February 3, 2024, related to
financial measures are not calculated in accordance wi L and may excludeitems thatare s
these non-GAAP financial measures should not be considered in isolation or as alternatives to financial measures calculated under GAAP. In addition, these non-GAAP financial measures may not be
comparableto similarly-tited measures used by other companies. Hibbett's management uses non-GAAF financial measuresto compare Hibbett's perfformancerelative to fore@stsand =
pla nd to benchmark Hibbett's perfformance extemally againstcompetitors. Non-GAAP information isnot prepared undera comprehensive set of accounting rules and
pplement an understanding of Hibbett's operating results as reported under GAAP. Hibbett encourages investors to carefully consider itsresults under GAAP, aswell asits supplemental non-GAA
information and the reconciliations between these presentations, to morefully understand itsbusine
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