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If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933, check the following box.  ¨
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If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.  ¨

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

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting company� in Rule 12b-2 of the Exchange Act. (Check
one):

Large accelerated filer ¨ Accelerated filer ¨

Non-accelerated filer þ  (Do not check if a smaller reporting company) Smaller reporting company ¨

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the
Registrant shall file a further amendment which specifically states that this registration statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act or until the registration statement shall become effective on such date as the
Commission, acting pursuant to said Section 8(a), may determine.
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CALCULATION OF REGISTRATION FEE

Title of Each Class of

Securities to be Registered

Amount

to be
Registered (1)

Proposed
Maximum
Aggregate

Offering Price
per Share (2)

Proposed
Maximum
Aggregate

Offering Price (2)

Amount of

Registration Fee (3)
Class A common stock, $0.01 par value 4,600,000 $19.09 $87,814,000 $11,311

(1) Includes shares of Class A common stock to be sold by the selling stockholders and shares to be sold upon exercise of the underwriters� allotment option.
(2) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(a) under the Securities Act of 1933, as amended, or the Securities

Act, based on the average of the high and low sales prices for the registrant�s common stock on June 25, 2014 pursuant to Rule 457(c) under the Securities
Act.

(3) Previously paid in connection with the initial filing of this registration statement.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement filed
with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities, and we are not soliciting an
offer to buy these securities in any state where the offer or sale is not permitted.

PRELIMINARY PROSPECTUS

SUBJECT TO COMPLETION, DATED JULY 7, 2014

4,000,000 Shares

MALIBU BOATS, INC.
Class A Common Stock

This is a public offering of 4,000,000 shares of Class A Common Stock of Malibu Boats, Inc. Malibu Boats, Inc. is a holding company that holds
an interest in, and is the sole managing member of, Malibu Boats Holdings, LLC.

We are selling 3,195,887 shares of our Class A Common Stock and the selling stockholders identified in this prospectus are offering 804,113
shares of our Class A Common Stock. We intend to use all of the net proceeds from this offering to purchase equity interests in Malibu Boats
Holdings, LLC from certain members of the LLC. We will not receive any of the proceeds from the sale of the shares being sold by the selling
stockholders. Our Class A Common Stock is listed on the Nasdaq Global Select Market under the symbol �MBUU.� The last reported sale price of
our Class A Common Stock on July 3, 2014 was $20.01 per share.

Immediately following this offering, the holders of our Class A Common Stock will collectively own 100% of the economic interest in Malibu
Boats, Inc., which will own approximately 63.6% of the economic interest in Malibu Boats Holdings, LLC. Immediately following this offering,
the holders of our Class A Common Stock will collectively have approximately 63.6% of the voting power of Malibu Boats, Inc., and holders of
our Class B Common Stock will collectively have approximately 36.4% of the voting power of Malibu Boats, Inc.

We are an �emerging growth company� as defined in the Jumpstart Our Business Startups Act and, as such, have elected to comply with certain
reduced public company reporting requirements.

Investing in our Class A Common Stock involves a high degree of risk. See �Risk Factors� beginning on page 22.

Per
Share Total

Public offering price $ $

Edgar Filing: Malibu Boats, Inc. - Form S-1/A

Table of Contents 5



Underwriting discounts and commissions (1) $ $
Proceeds to us, before expenses $ $
Proceeds to selling stockholders, before expenses $ $

(1) See �Underwriting� for a description of the compensation payable to the underwriters.

We and the selling stockholders have granted the underwriters an option for a period of 30 days to purchase up to 478,894 additional shares of
Class A Common Stock from us and 121,106 additional shares of Class A Common Stock from the selling stockholders to cover over-allotments.

Neither the Securities and Exchange Commission, or the SEC, nor any state securities commission has approved or disapproved of these
securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The underwriters expect to deliver the shares of Class A Common Stock to purchasers on or about                 , 2014.

RAYMOND JAMES WELLS FARGO SECURITIES

SUNTRUST ROBINSON HUMPHREY BMO CAPITAL MARKETS
The date of this prospectus is                 , 2014.
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You should rely only on the information contained in this prospectus and any free writing prospectus prepared by us or on our behalf in
connection with this offering. We have not, the selling stockholders have not and the underwriters have not, authorized any other person to
provide you with different information. If anyone provides you with different or inconsistent information, you should not rely on it. We are not,
the selling stockholders are not and the underwriters are not, making an offer to sell these securities in any jurisdiction where an offer or sale is
not permitted. You should assume that the information appearing in this prospectus is accurate as of the date on the front cover of this prospectus
only. Our business, financial condition, results of operations and prospects may have changed since that date.

No action is being taken in any jurisdiction outside the United States to permit a public offering of the Class A Common Stock or possession or
distribution of this prospectus in that jurisdiction. Persons who come into possession of this prospectus in jurisdictions outside the United States
are required to inform themselves about and to observe any restrictions as to this offering and the distribution of this prospectus applicable to
that jurisdiction.

i
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Unless otherwise expressly indicated or the context otherwise requires:

� we use the terms �Malibu Boats,� the �Company,� �we,� �us,� �our� or similar references to refer (1) prior to the consummation of the initial
public offering, or IPO, to Malibu Boats Holdings, LLC, or the LLC, and its consolidated subsidiaries and (2) after the initial public
offering, to Malibu Boats, Inc. and its consolidated subsidiaries;

� we refer to the owners of membership interests in the LLC immediately prior to the consummation of the initial public offering,
collectively, as our �pre-IPO owners�;

� we refer to owners of membership interests in the LLC, collectively, as our �LLC members�;

� we refer to The Canyon Value Realization Master Fund, L.P. and BC-MB GP as the �selling stockholders�;

� references to �fiscal year� refer to the fiscal year of Malibu Boats, which ends on June 30. Fiscal years 2012 and 2013 for the LLC ended
on June 30, 2012 and 2013, respectively. Fiscal year 2014 will end on June 30, 2014;

� we use the term �performance sport boat category� to refer to our industry category, primarily consisting of fiberglass boats equipped
with inboard propulsion and ranging from 19 feet to 26 feet in length, which we believe most closely corresponds to (1) the inboard
ski/wakeboard category, as defined and tracked by the National Marine Manufacturers Association, or NMMA, and (2) the inboard
skiboat category, as defined and tracked by Statistical Surveys, Inc., or SSI; and

� references to certain market and industry data presented in this prospectus are determined as follows: (1) U.S. boat sales and unit
volume for the overall powerboat industry and any powerboat category during any calendar year are based on retail boat market data
from the NMMA; (2) U.S. market share and unit volume for the overall powerboat industry and any powerboat category during any
fiscal year ended June 30 or any calendar year ended December 31 are based on comparable same-state retail boat registration data
from SSI, as reported by the 50 states for which data was available as of the date of this prospectus; and (3) market share among U.S.
manufacturers of exports to international markets of boats in any powerboat category for any period is based on data from the Port
Import Export Reporting Service, available through March 31, 2014, and excludes such data for Australia and New Zealand.

ii
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PROSPECTUS SUMMARY

This summary highlights the information contained elsewhere in this prospectus, and is qualified in its entirety by reference to the more detailed
information and financial statements appearing elsewhere in this prospectus. Because this is only a summary, it does not contain all of the
information that may be important to you. We include a glossary of some of the terms used in this prospectus as Appendix A. Before investing in
our Class A Common Stock, par value $0.01 per share, or Class A Common Stock, you should read this entire prospectus, including the
information set forth under the heading �Risk Factors� and the financial statements and the notes thereto. On February 5, 2014, we completed our
Recapitalization and IPO. See �History and Formation Transactions.�

Our Company

We are a leading designer, manufacturer and marketer of performance sport boats, having the #1 market share position in the United States since
2010. Our boats are used for water sports, including water skiing, wakeboarding and wake surfing, as well as general recreational boating. Since
inception in 1982, we believe we have been a consistent innovator in the powerboat industry, designing products that appeal to an expanding
range of recreational boaters and water sports enthusiasts whose passion for boating and water sports is a key aspect of their lifestyle. We
continue to focus on innovation and invest in product development to expand the market for our products by introducing consumers to new and
exciting recreational activities. We believe that our boats are increasingly versatile, allowing consumers to use them for a wide range of
activities that enhance the experience of a day on the water with family and friends. While there is no guarantee that we will achieve market
share growth in the future, we believe that the performance, quality, value and multi-purpose features of our boats position us to achieve our goal
of increasing our market share in the expanding recreational boating market.

We earn revenue and generate profits from the sale of our high performance boats under two brands�Malibu and Axis. Our flagship Malibu brand
boats offer our latest innovations in performance, comfort and convenience, and are designed for consumers seeking a premium boating
experience. Retail prices of our Malibu boats typically range from $55,000 to $120,000. Our Axis brand of boats is designed to appeal to
consumers who desire a more affordable product but still demand high performance, functional simplicity and the option to upgrade key
features. Retail prices of our Axis boats typically range from $40,000 to $85,000.

All of our boats are built and tested at our corporate headquarters near Knoxville, Tennessee. Our boats are constructed of fiberglass, equipped
with inboard propulsion systems and available in a range of sizes and hull designs. We employ experienced product development and
engineering teams that enable us to offer a range of models across each of our brands while consistently introducing innovative features in our
product offerings. Our engineering team closely collaborates with our manufacturing personnel in order to improve product quality and process
efficiencies. The results of this collaboration are reflected in our receipt of numerous industry awards, including the Watersports Industry
Association�s Innovation of the Year in 2010 and 2013.

We offer our boats for sale through an extensive network of independent dealers in North America and throughout the world. As of March 31,
2014, our distribution channel consisted of 118 independent dealers in North America operating in 142 locations and 52 independent dealer
locations across 36 countries outside of North America. Our boats are the exclusive performance sport boats offered by the majority of our
dealers. Additionally, we offer our boats through an

1
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exclusive licensee in Australia that is one of the largest performance sport boat manufacturers in that country. Our dealer base is an important
part of our consumers� experience, our marketing efforts and our brands. We devote significant time and resources to find, develop and improve
the performance of our dealers and believe our dealer network gives us a distinct competitive advantage.

We have experienced significant growth in net sales and profitability over the last several years. For our fiscal year ended June 30, 2013, net
sales, adjusted EBITDA and net income (loss) were $167.0 million, $31.8 million and $18.0 million, respectively, compared to $140.9 million,
$19.9 million and $11.1 million, respectively, for fiscal year 2012 and $100.0 million, $7.9 million and approximately $(543,000), respectively,
for fiscal year 2011. For the nine months ended March 31, 2014, our net sales and adjusted EBITDA were $137.5 million and $26.9 million, an
increase of 16.5% and 26.9%, respectively, compared to the nine months ended March 31, 2013 and net income for the nine months ended
March 31, 2014 was $9.4 million, a decrease of 2.0% compared to the nine months ended March 31, 2013. The decrease in net income for the
nine months ended March 31, 2014 compared to the nine months ended March 31, 2013 was largely attributable to one time charges in
connection with our IPO. For the definition of adjusted EBITDA and a reconciliation to net income, see ��GAAP Reconciliation of Non-GAAP
Financial Measures.�

Our Strengths

#1 Market Share Position in Performance Sport Boat Category. We held the number one market share position, based on unit volume, in the
United States among manufacturers of performance sport boats for 2010, 2011, 2012 and 2013. We have grown our U.S. market share from
23.1% in 2008, the year prior to the arrival of our current Chief Executive Officer and Chief Financial Officer, to 32.8% in 2013. The following
table reflects our U.S. market share in the performance sport boat category compared to the market share of our competitors for the periods
shown:

U.S. Market Share in Performance Sport Boat Category
Manufacturer/Brand(s)   2008    2009    2010    2011    2012    2013  
Malibu Boats/Malibu and Axis 23.1% 23.4% 24.2% 28.7% 30.6% 32.8% 
MasterCraft Boat Company, LLC/MasterCraft 23.8 24.7 23.4 24.3 21.9 20.0
Correct Craft, Inc./Nautique 15.2 13.9 16.0 14.8 14.7 15.8
Skier�s Choice, Inc./Supra and Moomba 16.6 15.6 16.5 15.5 14.6 12.6
All others 21.3 22.4 19.9 16.7 18.2 18.8

Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 
In addition, our 33% market share of performance sport boat exports to international markets for the 12 months ended March 31, 2014 was the
second highest among U.S. manufacturers.

Performance Sport Boat Category Taking Share. As the recovery in the general economy and overall powerboat industry has continued, the
performance sport boat category in which we participate has experienced one of the highest growth rates. New unit sales of performance sport
boats in the United States increased by 13% from 2011 to 2012, while new unit sales of all other powerboats in the United States increased 10%
over the same period. This trend continued in 2013, as new unit sales of performance sport boats and all other powerboats in the United States

2
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increased by 11% and 2%, respectively, during the year ended December 31, 2013. We believe this is largely attributable to increased innovation
in the features, designs and layouts of performance sport boats, which has improved the performance, functionality and versatility of these boats
versus other recreational powerboats, particularly the larger category of sterndrive boats. We believe that we have been at the forefront of
product innovation and will continue to appeal to a broader consumer base that values our boats not only for water sports, but also for general
recreational boating and leisure activities. We believe that our market-leading position within our expanding category will create continued
growth opportunities for us.

Poised to Take Advantage of the Performance Sport Boat Market Recovery. With our leading and growing market share in our category, we
believe that we are well-positioned to take advantage of the ongoing recovery in the powerboat market. While the performance sport boat
category grew 11% in 2013, new unit sales remained significantly below historical peaks. As illustrated in the chart below, the 6,100 new units
sold in 2013, which is the most recent year for which information is available, were 48% below the average annual new unit sales volume of
11,714 observed between 2001 and 2007 and 53% below the 13,100 new units sold in 2006. While there is no guarantee that the market will
continue to grow or return to historical sales levels, we believe we are in the early stages of a recovery that presents significant opportunity for
growth.

Even if the performance sport boat market does not reach previous peak levels, we believe that our #1 market share position in a category that is
growing faster than the overall powerboat industry, our investments in the Company during and subsequent to the economic downturn, and our
innovative product offering should drive superior performance.

Industry-leading Product Design and Innovation. We believe that our innovation in the design of new boat models and new features has been a
key to our success, helping us increase our market share within our category and generally broaden the appeal of our products among
recreational boaters. As a result of the features we have introduced, we believe that our boats are used for an increasingly wide range of activities
and are increasingly easier to use, while maintaining the high

3
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performance characteristics that consumers expect. Additionally, by introducing new boat models in a range of price points, sizes, bow and hull
designs, and optional performance features, we have enhanced consumers� ability to select a boat suited to their individual preferences. Our
commitment to, and consistency in, developing new boat models and introducing new features are reflected in several notable achievements,
including:

� release of our patented Surf Gate technology in 2012, which allows users to surf on either side of the boat�s wake, generates a better
quality surf wave and was the Watersports Industry Association�s Innovation of the Year in 2013;

� launch of the Axis brand of boats in 2009, designed from the ground up to be an entry-level product, which has already captured a
6.4% share of the U.S. market in our category as of December 31, 2013;

� introduction of the patented Power Wedge in 2006, which gives boaters the ability to customize the size and shape of the boat�s wake
with the push of a button; and

� a strong new product lineup for model year 2015 that includes the redesign of the Malibu Wakesetter VLX and the Axis A22. In
addition, on our model year 2015 Malibu products, we will offer an enhanced touchscreen dash, an improved Power Wedge and an
optional, all machined aluminum G4 tower.

Strong Dealer Network. We have worked diligently with our dealers to develop the strongest distribution network in the performance sport boat
category. We believe that our distribution network of 142 North American dealer locations and 52 international dealer locations allows us to
distribute our products more broadly and effectively than our competitors. For fiscal year 2013, our dealers held the #1 market share position for
the performance sport boat category in 75 of 133 U.S. markets. We have nominal dealer concentration, with our largest dealer responsible for
less than 6.0% of our unit volume for fiscal year 2013 and the nine months ended March 31, 2014 and our top ten dealers representing 36.1%
and 32.6% of our unit volume for fiscal year 2013 and the nine months ended March 31, 2014, respectively. We continually review our
geographic coverage to identify opportunities for expansion and improvement, and have added 35 new North American dealer locations in the
past five years to address previously underserved markets. In addition, we have strengthened our dealer network by replacing 37 dealer locations
in the past five years, 19 of which were converted from selling one of our competitor�s products.

Highly Recognized Brands. We believe our Malibu and Axis brands are widely recognized in the powerboat industry, which helps us reach a
growing number of target consumers. For over 30 years, our Malibu brand has generated a loyal following of recreational boaters and water
sports enthusiasts who value the brand�s premium performance and features. Our Axis brand has grown rapidly as consumers have been drawn to
its more affordable price point and available optional features. We believe that the appeal of our high performance and innovative products with
athletes and enthusiasts contributes to our brand awareness with dealers and with consumers. We are able to build on this brand recognition and
support through a series of marketing initiatives coordinated with our dealers or executed directly by us. Many of our marketing efforts are
conducted on a grass-roots level domestically and internationally. Key grass-roots initiatives include: production and distribution of water sports
videos; online and social marketing; on-the-water events; athlete, tournament and water sport facility sponsorships; and participation and product
placement at important industry events. Additionally, our boats, their innovative features, our sponsored athletes and our dealers all frequently
win industry awards, which we believe further boosts our brand recognition and reputation for excellence. We believe our marketing

4
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strategies and accomplishments enhance our profile in the industry, strengthen our credibility with consumers and dealers and increase the
appeal of our brands.

Compelling Margins and Cash Flow. Our adjusted EBITDA margin was 19.0% and 19.6% for fiscal year 2013 and the nine months ended
March 31, 2014, respectively. For the definition of adjusted EBITDA margin and a reconciliation to net income, see ��GAAP Reconciliation of
Non-GAAP Financial Measures.� In recent years, we have implemented a number of initiatives to reduce our cost base and improve the
efficiency of our manufacturing process. Re-engineering the manufacturing process in our Tennessee facility has reduced labor hours per boat
produced, and close collaboration between our product development and manufacturing teams has improved production throughput and product
quality. Further, vertical integration of tower and tower accessory production has allowed us to increase incremental margin per boat sold. As a
result of these and other initiatives, adjusted EBITDA for fiscal year 2013 grew 59.9% on net sales growth of 18.5% as compared to fiscal year
2012 and for the nine months ended March 31, 2014 grew 26.9% on net sales growth of 16.5% as compared to nine months ended March 31,
2013. Our low capital expenditure requirements and a highly efficient working capital cycle allowed us to generate significant excess cash flow
in fiscal years 2012 and 2013 and the nine months ended March 31, 2014. We believe our strong cash flow increases our financial stability and
provides us with more flexibility to invest in growth initiatives.

Highly Experienced Management Team. Our experienced management team has demonstrated its ability to identify, create and integrate new
product innovations, improve financial performance, optimize operations, enhance our distribution model and recruit top industry talent. Our
Chief Executive Officer, Jack Springer, joined Malibu Boats in 2009 and has assembled an executive team with strong, complementary talents
and experience. This team has led a workforce that we believe has produced superior results, including market share gains, sales growth and
profitability improvement in each year since 2009.

Our Strategy

We intend to capitalize on the ongoing recovery in the powerboat market through the following strategies:

Continue to Develop New and Innovative Products in Our Core Markets. We intend to continue developing and introducing new and innovative
products�both new boat models to better address a broader range of consumers and new features to deliver better performance, functionality,
convenience, comfort and safety to our consumers. We believe that new products and features are important to the growth of our market share,
the continued expansion of our category and our ability to maintain attractive margins.

Our product development strategy consists of a two-pronged approach. First, we seek to introduce new boat models to target unaddressed or
underserved segments of the performance sport boat category, while also updating and refreshing our existing boat models regularly. For
example, we introduced Axis-branded boats starting in 2009 to address the entry-level segment of our category, and we launched the Malibu
Wakesetter MXZ product line in 2012 to enter the premium �picklefork� bow design segment of our market. Second, we seek to develop and
integrate innovative new features into our boats, such as Surf Gate, Malibu Touch Command and Power Wedge. For the 2014 model year, which
began on July 1, 2013, we redesigned the Wakesetter 23LSV model and expanded our product offerings, including the introduction of two new
models under the Axis brand, doubling the number of models offered under the Axis brand. In addition, Surf Gate was added as an available
feature on our Axis boats. We intend to continue
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releasing new products and features multiple times during the year, which we believe enhances our reputation as a leading-edge boat
manufacturer and provides us with a competitive advantage.

Capture Additional Share from Adjacent Boating Categories. Our culture of innovation has enabled us to expand the market for our products by
attracting consumers from other categories, most notably from the sterndrive category. As illustrated by the chart below, the new unit sales
volume of performance sport boats steadily increased from 2001 through 2013 as a percentage of the total new unit sales volume of performance
sports boats and sterndrive boats. While there is no guarantee that this trend will continue in the future, we believe our market-leading position
and broad offering of boat models and features will continue to attract consumers to our performance sport boats.

U.S. Performance Sport Boats Percentage of Total New Unit Sales Volume for Performance Sport Boats and Sterndrive Boats

We intend to continue to enhance the performance, comfort and versatility of our products in order to further target crossover consumers seeking
high-performance powerboats for general recreational activity. For example, we believe that one of our newest boat models, the Wakesetter 24
MXZ, appeals to a broader range of recreational boaters by offering the performance benefits of our products, including superior drivability and
water sports versatility, while also providing greater seating capacity, a roomy, plush interior and extensive storage space to allow an increased
number of family and friends to spend time together on the water.

Further Strengthen Our Dealer Network. Our goal is to achieve and maintain leading market share in each of the markets in which we operate.
We continually assess our distribution network and take the actions necessary to achieve our goal. We intend to strengthen our current footprint
by selectively recruiting market-leading dealers who currently sell our competitors� products. In addition, we plan to continue expanding our
dealer network in certain geographic areas to increase consumer access and service in markets where it makes strategic sense. In the past five
years, we have added 35 new dealer locations in the United States and Canada to provide incremental geographic coverage. We believe our
targeted initiatives to enhance and grow our dealer network will increase unit sales in the future.

Accelerate International Expansion. Based on our U.S. leadership position, brand recognition, diverse, innovative product offering and
distribution strengths, we believe that we are well-positioned to increase our international sales. Our 33% market share of performance sport
boat
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exports to international markets for the 12 months ended March 31, 2014 was the second highest among U.S. manufacturers. Our unit sales
outside of North America, however, represented less than 5.0% of our total sales volume in fiscal year 2013. We believe we will increase our
international sales both by promoting our products in developed markets where we have a well-established dealer base, such as Western Europe,
and by penetrating new and emerging markets where we expect rising consumer incomes to increase demand for recreational products, such as
Asia and South America, although there is no guarantee that our efforts will be successful or that international sales will increase.

Our Market Opportunity

During 2013, retail sales of new powerboats in the United States totaled $6.5 billion. Of the powerboat categories defined and tracked by the
NMMA, our core market corresponds most directly to the inboard ski/wakeboard category, which we refer to as the performance sport boat
category. We believe our addressable market also includes similar and adjacent powerboat categories identified by the NMMA, including
sterndrive boats, outboard boats and jet boats. For 2013, retail sales of new performance sport boats, sterndrive boats, outboard boats and jet
boats in the United States were $470 million, $895 million, $3.0 billion and $113 million, respectively. As a result, we believe the total
addressable market for our products in the United States alone is over $4 billion.

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

� improving macroeconomic environment driving increased consumer demand for boats;

� improved dealer inventory positions; and

� increasing ages of used boats driving new boat sales.
For more information, see �Business�Our Market Opportunity.�

Recent Developments

On February 5, 2014, we completed our initial public offering of 8,214,285 shares of Class A Common Stock at a price to the public of $14.00
per share, raising net proceeds of $99.5 million after underwriting discounts and commissions but before expenses. Of the shares of Class A
Common Stock sold to the public, 7,642,996 shares were issued and sold by us and 571,289 shares were sold by selling stockholders. This
included 899,252 shares issued and sold by us and 172,175 shares sold by selling stockholders pursuant to the over-allotment option granted to
the underwriters, which was exercised prior to the completion of the IPO.

We used $69.8 million of the net proceeds from the IPO to purchase newly issued units of Malibu Boats Holdings, LLC, or LLC Units, from
Malibu Boats Holdings, LLC, or the LLC, and caused the LLC to use these proceeds (i) to pay down all of the amounts owed under the LLC�s
credit facilities and term loans in an amount equal to $63.4 million, (ii) to pay Malibu Boats Investor, LLC, an affiliate of the LLC, a fee of $3.8
million upon the consummation of the IPO in connection with the termination of the LLC�s management agreement, and (iii) for general
corporate purposes with the remaining approximately $2.7 million. We used all of the remaining net proceeds from the initial public offering, or
$29.8 million, to purchase LLC Units from the pre-
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IPO owners of the LLC at a purchase price equal to the initial public offering price per share of Class A Common Stock in the IPO, after
deducting underwriting discounts and commissions.

On June 2, 2014, we entered into a letter of intent to acquire all of the equity interests of our licensee in Australia. The Australian license
business is operated by Malibu Boats Pty Ltd. and includes distribution rights in the Australia and New Zealand markets as well as a
manufacturing facility in Albury, Australia. For the twelve months ended June 30, 2014, Malibu Boats Pty Ltd. sold approximately 300 units.
The proposed acquisition is expected to close in the first half of fiscal year 2015 subject to negotiation and execution of definitive
documentation. The letter of intent is not binding on either party and the proposed acquisition is subject to completion of our due diligence
review and the successful negotiation and execution of definitive agreements for the proposed acquisition. There is no assurance we will be able
to enter into definitive agreements or consummate the transactions on the terms described herein, if at all.

We believe that unit volume will be approximately 799 units for the three months ended June 30, 2014, net sales will be between approximately
$52.5 million and $53.0 million for the three months ended June 30, 2014 and gross profit will be between approximately $14.0 million and
$14.5 million for the three months ended June 30, 2014.

The estimates above are preliminary and may change. We have provided a range for certain preliminary results described above primarily
because our financial closing procedures for the quarter ended June 30, 2014 are not yet complete. There can be no assurance that our final
results for this period will not differ from these estimates, including as a result of year-end closing and audit procedures or review adjustments
and any such changes could be material. In addition, these preliminary results of operations for the quarter ended June 30, 2014, are not
necessarily indicative of the results to be achieved for any future period. McGladrey LLP has not audited, reviewed, compiled or performed any
procedures with respect to the accompanying preliminary financial data. Accordingly, McGladrey LLP does not express an opinion or any other
form of assurance with respect thereto.

As a result of the foregoing considerations, investors are cautioned not to place undue reliance on this preliminary financial information. There
are material limitations with making estimates of our results prior to the completion of our and our auditors� normal audit procedures for such
periods. See �Special Note Regarding Forward-looking Statements,� �Management�s Discussion and Analysis of Financial Condition and Results of
Operations,� �Summary Historical Consolidated Financial Data,� �Selected Consolidated Financial Data� and our consolidated financial statements
and the related notes thereto included elsewhere in this prospectus.

Our Structure

Malibu Boats, Inc. is a Delaware corporation and is a holding company that owns only an interest in the LLC. Malibu Boats, Inc. is the sole
managing member of the LLC, operates and controls all of the LLC�s business and affairs and consolidates the financial results of the LLC and
its subsidiaries. The LLC has a single class of LLC Units and the limited liability company agreement of the LLC provides that the conduct,
control and management of the LLC is vested exclusively in Malibu Boats, Inc., as sole managing member. The other members of the LLC do
not have the right to remove the sole managing member for any reason.

In connection with our IPO, we and the pre-IPO owners of the LLC entered into an exchange agreement under which (subject to the terms of the
exchange agreement) each pre-IPO owner of the LLC (and certain permitted transferees thereof) generally has a right to exchange its LLC Units
for

8

Edgar Filing: Malibu Boats, Inc. - Form S-1/A

Table of Contents 16



Table of Contents

shares of our Class A Common Stock on a one-for-one basis, subject to customary conversion rate adjustments for stock splits, stock dividends
and reclassifications or, at our option, except in the event of a change in control, for a cash payment equal to the market value of the Class A
Common Stock. For more information, see �Certain Relationships and Related Party Transactions�Exchange Agreement.�

Holders of our Class A Common Stock and our Class B Common Stock have voting power over Malibu Boats, Inc., the sole managing member
of the LLC, at a level that is consistent with their overall equity ownership of our business. One share of Class B Common Stock is issued to
each holder of LLC Units for nominal consideration. Each share of Class B Common Stock provides its owner with no economic rights but
entitles the holder to one vote on matters presented to stockholders of Malibu Boats, Inc. for each LLC Unit held by such holder, as described in
�Description of Capital Stock�Common Stock�Voting Rights.� Holders of our Class A Common Stock and Class B Common Stock vote together as
a single class on all matters presented to our stockholders for their vote or approval, except as otherwise required by applicable law.

As of June 30, 2014, after giving effect to this offering:

� 14,260,088 shares of Class A Common Stock will be outstanding, representing 63.6% of the combined voting interest in us (or
14,738,982 shares, representing 65.7% of the combined voting interest in us, if the underwriters exercise in full their option to
purchase additional shares of Class A Common Stock from us and the selling stockholders);

� 43 shares of Class B Common Stock will be outstanding, representing 36.4% of the combined voting interest in us (or 34.3% of the
combined voting interest in us, if the underwriters exercise in full their option to purchase additional shares of Class A Common Stock
from us and the selling stockholders);

� 14,260,088 LLC Units will be held by Malibu Boats, Inc., representing 63.6% of the economic interest in the LLC (or 14,738,982
LLC Units, representing 65.7% of the economic interest in the LLC, if the underwriters exercise in full their option to purchase
additional shares of Class A Common Stock from us and the selling stockholders); and

� 8,177,850 LLC Units will be held by members of the LLC other than Malibu Boats, Inc., representing 36.4% of the economic interest
in the LLC (or 7,698,956 LLC Units, representing 34.3% of the economic interest in the LLC, if the underwriters exercise in full their
option to purchase additional shares of Class A Common Stock from us and the selling stockholders).

In connection with our IPO, we entered into a voting agreement with certain affiliates. Under the voting agreement, Black Canyon Management
LLC is entitled to nominate to our board of directors a number of designees equal to (1) 20% of the total number of directors comprising our
board of directors at such time as long as Black Canyon Management LLC and its affiliates and Jack D. Springer, Wayne R. Wilson and Ritchie
L. Anderson, our Chief Executive Officer, Chief Financial Officer and Chief Operating Officer, respectively, together beneficially own 15% or
more of the voting power of the shares of Class A Common Stock and Class B Common Stock entitled to vote generally in the election of
directors, voting together as a single class, and (2) 10% of the total number of directors comprising the board of directors at such time as long as
Black Canyon Management LLC and its affiliates and Messrs. Springer, Wilson and Anderson together beneficially own more than 5% but less
than 15% of the voting power of the shares of Class A Common Stock and Class B Common Stock entitled to vote generally in the election of
directors, voting together as a single class. For purposes of calculating the number of directors that Black Canyon Management LLC is entitled
to nominate pursuant to this formula, any fractional amounts
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will be rounded up to the nearest whole number and the calculation will be made on a pro forma basis, taking into account any increase in the
size of the board of directors (e.g., one and one-third (1 1/3) directors equates to two directors). In addition, Black Canyon Management LLC has
the right to remove and replace its director-designees at any time and for any reason and to nominate any individual(s) to fill any such vacancies.
Messrs. Springer, Wilson and Anderson are required to vote any of their LLC Units in favor of the director or directors nominated by Black
Canyon Management LLC. After this offering, Black Canyon Management LLC and its affiliates and Messrs. Springer, Wilson and Anderson
together will beneficially own 26.0% of the voting power of the shares of Class A Common Stock and Class B Common Stock.

The limited liability company agreement of the LLC provides that it may be amended, supplemented, waived or modified by the written consent
of Malibu Boats, Inc., as managing member of the LLC, in its sole discretion without the approval of any other holder of LLC Units, except that
no amendment may materially and adversely affect the rights of a holder of LLC Units, other than on a pro rata basis with other holders of LLC
Units, without the consent of such holder (unless more than one holder is so affected, then the consent for a majority of such affected holders is
required). In addition, pursuant to the limited liability company agreement of the LLC, Malibu Boats, Inc. has the right to require all members to
exchange their LLC Units for Class A Common Stock in accordance with the terms of the exchange agreement, subject to the consent of Black
Canyon Management LLC and the holders of a majority of outstanding LLC Units other than those held by Malibu Boats, Inc.
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