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PART I
ITEM 1 - BUSINESS

The Buckle, Inc. (the "Company") is a retailer oddium to bettepriced casual apparel, footwear and accessoriggsbion conscious you
men and women. As of February 2, 2008, the Compaperated 368 retail stores in 38 states throughimaitcontinental United Stat
excluding the northeast, under the names "Buckfa' ‘@he Buckle." The Company markets a wide sedactf mostly brand name cas
apparel including denims, other casual bottomss,tsportswear, outerwear, accessories and footWwaarCompany emphasizes persona
attention to its customers and provides customerices such as free hemming, free giftapping, easy layaways, the Buckle private |
credit card and a frequent shopper program. Masestare located in regional, higladffic shopping malls and lifestyle centers, ahig is th
Company's strategy for future expansion. The migjaf the Company's central office functions, irdihg purchasing, pricing, accounti
advertising and distribution, are controlled frasheadquarters and distribution center in KearNejpraska. However, the Company has t
portion of its menrs buying team and marketing team in an office im$&s City, Missouri for several years and the Caompacently relocate
its entire mers buying team and the portion its marketing teaat ¥as previously in Kansas City, Missouri to neffice space in Overlar
Park, Kansas during fiscal 2007.

Incorporated in Nebraska in 1948, the Company conmex business under the name Mills Clothing, lacpnventional men's clothing st
with only one location. In 1967, a second storejasrthe trade name Brass Buckle, was purchasebtelaarly 1970s, the store image chal
to that of a jeans store with a wide selection @fichs and shirts. The first branch store was opém&blumbus, Nebraska, in 1976. In 1¢
the Company began selling young women's apparebaeded its first mall store. The Company has eégpeed significant growth over t
past ten years, growing from 199 stores at the ofar998 to 368 stores by the end of fiscal 200¥e Company changed its corporate nan
The Buckle, Inc. on April 23, 1991. All referendesrein to fiscal 2007 refer to the B#&ek period ended February 2, 2008. Fiscal 20683 él
the 53-week period ended February 3, 2007 and 28526 refers to the 52-week period ended Janu@r06.

The Company's principal executive offices and iistion center are located at 2407 West 24th Stridetrney, Nebraska 68845. -
Company's telephone number is (308) 236-8491. Tdrapany publishes its corporate web site at www.lickm.

Available Information

The Company’s annual reports on FormK,0along with all other reports and amendmentsdfileith or furnished to the Securities
Exchange Commission, are publicly available freetadrge on the Investor Information section of @wmpany’s website atww.buckle.con
as soon as reasonably practicable after the Comiflasysuch materials with, or furnishes them t@ Securities and Exchange Commis:
The Company’s corporate governance policies, ettoce and Board of Directorsbmmittee charters are also posted within thisigedf the
website. The information on the Compamyvebsite is not part of this or any other repdre Buckle, Inc. files with, or furnishes to,
Securities and Exchange Commission.

Marketing and Merchandising

The Company's marketing and merchandising stratedgsigned to create customer loyalty by offedangide selection of key brand name
private label merchandise and providing a broadjeanf valueadded services. The Company believes it providesigue specialty appa
store experience with merchandise designed to &ppéiae fashion conscious 12 to 2dar old. The merchandise mix includes denims,a
bottoms, tops, sportswear, outerwear, accessangt$omtwear. Denim is a significant contributorttdal sales (43.2% of fiscal 2007 net se
and is a key to the Company's merchandising styafBige Company believes it attracts customers wdthvide selection of key brands p
private label denim and a wide variety of fits,ifimes and styles. Shirts and tops are also significontributors to total sales (36.1% of fi:
2007 net sales). The Company strives to providendéirtually changing selection of the latest cagasiions.




The percentage of net sales over the past thred fisars of the Company's major product linessatdorth in the following table:

Percentage of Net Sales

Fiscal 2007 Fiscal 2006 Fiscal 2005

Denims 43.2% 44.¢% 42.7%
Tops (including sweaters) 36.1 31.C 29.¢
Accessories 7.7 9.2 10.2
Footwear 5.€ 7.C 8.1
Sportswear/fashions 4.3 3. 3.1
Outerwear 2.C 2.3 3.E
Casual bottoms 1.C 1.¢ 2.5
Other 0.1 0.1 0.1

100.(% 100.(% 100.(%

Brand name merchandise accounted for approxim@@dy of the Company's sales during fiscal 2007. fEmeaining balance is comprisec
private label merchandise that is manufactured hie €ompany's specifications. The Company's merébarsd continually work wit
manufacturers and vendors to produce brand nameharedise that they believe is unique in color agtesWhile the brands offered by -
Company change to meet current customer preferetitme€ompany currently offers brands such as Ligdand Dungarees, Big Star, Sih
Hurley, Affliction, Fossil, MEK, Billabong, Gues®uiksilver/Roxy, 7 Diamonds, OBEY and Manchesteane TCompany expects that br:
name merchandise will continue to constitute thgntg of sales.

Management believes the Company provides a unigue environment by maintaining a high level ofqmeralized service and by offerin
wide selection of fashionable, quality merchandiBee Company believes it is essential to creatergoyable shopping environment anc
order to fulfill this mission, it employs highly rieated employees who provide personal attentiocusiomers. Each salesperson is educa
help create a complete look for the customer bpihglthem find the best fits and showing merchamdis coordinating outfits. The Comp
also incorporates specialized services such asaltemtions, free gift wrapping, layaways, a fregushopper card, the Buckle private |i
credit card and a special order system that alktmes to obtain specifically requested mercharnfise other Company stores. Customers
encouraged to use the Company's layaway plan, waliotvs customers to make a partial payment on haerdise that is then held by the s
until the balance is paid. For the past three figears, an average of approximately 2% - 3% ofsaéds has been made on a layaway basis.

Merchandising and pricing decisions are made ciyitrhowever, the Company's distribution systenowl for variation in the mix
merchandise distributed to each store. This allmdividual store inventories to be tailored to eefl differences in customer buying patterr
various locations. In addition, to assure a comityufresh look in its stores, the Company ships meerchandise daily to most stores.
Company also has a transfer program that shiftaicemerchandise to locations where it is selliegtb This distribution and transfer sys
helps to maintain customer satisfaction by proxgdimstock popular items and reducing the need ackrdown slowmoving merchandise a
particular location. The Company believes the redumarkdowns justify the incremental distributiasts associated with the transfer sys
The Company does not hold storewide off-price satesytime.

The Company continually evaluates its store deagypart of the overall shopping experience and finel fiscal 2002 reesign continues to
very well received by guests and developers. Tltiresdesign contains warm woods, real brick finsshad an appealing ceiling and ligh
layout that creates a comfortable environment ffier guest to shop. The Company has been able tofyribei store design for speciali:
venues including lifestyle centers and larger rfralhts. The signature BuckB-icon and red color are used throughout the storéixtures
graphic images and print materials to reinforce lirend identity. To enhance selling and producs@néation, new tables and fixtures t
been added to the Compasysignature store design in each of the last tfiseal years. The new tables and fixtures were eddled out t
select existing stores to update their looks a$ wel




Marketing and Advertising

In fiscal 2007, the Company spent $6.4 million d% of net sales on seasonal marketing campaigmertising, promotions, online market
and instore point of sale materials. Seasonal image aooh@ional signage is presented in store windovpldis and on merchandis|
presentations throughout the store to complemeatptioduct and reinforce the brand's image. Promstiguch as sweepstakes, gift \
purchase offers and special events are offerechbaree the guest’shopping experience. Seasonal image guides rifggtcurrent fashio
trends and product selection, are distributed énstiores, at special events and in new marketsakliag advertising in leading teen publicat
is used during key seasons to introduce new medibarbuild awareness and brand the Buckle's imagjéorial product placement in natio
and regional magazines creates exposure for sdasmrahandise and the Buckle's private label brafide Buckle partners with k
merchandise vendors on joint advertising and pramat opportunities that expand the marketing reanld position the Buckle as -
destination store for these specialty branded ¢eshi

The Company also offers programs to strengthemeitgionships with loyal guests. The Company camto support a frequent shog
program (the Buckle Primo Card), a rewards progdasigned to build customer loyalty. Private latreldit card marketing is another ave
for marketing to loyal guests. The Company extendsusive benefits to active Buckle Cardholdershsag bonus rewards and special targ
mailings. The Buckle continues to build on itsRBwards incentive program, which is offered exelelsi to Buckle Cardholders. Qualifyi
Cardholders are mailed Bewards merchandise certificates at the end of Baghards period inviting them back into the stdrtha start of th
next season. The Company successfully added arstadlit card program for all stores in July 2@0&l in October 2007 launched the Bu
Black credit card program. The Buckle Black progreman exclusive account for the company's mosalleardholders. To qualify for t
Buckle Black program, existing cardholders must enakleast $500 in purchases during a 12 montlogersing their account. These gu
receive special benefits including free ground gimg on special orders and online purchases. TheIBiCard marketing program is parti
funded by WFNNB, a third-party bank that owns theede Card accounts .

The Company publishes a corporate web site at wuaallb.com. The Company’s web site serves as a deanil touch-point for cross-
channel marketing, reaching a growing online aurBerBuckle.com is an eCommerce enabled channel avithinteractive, entertainir
informative and brand building environment wheregs can shop, enter sweepstakes, fill out a wsshfind out about career opportuni
and read the Company’s latest financial news. Tamg@any has an opt-in email database. National eraailpaigns are sent bienthly ani
targeted weekly messages are sent notifying guégtse latest store promotions and product offegirgearch engine and affiliate marke
programs are managed to increase online and in-gt&ific as well as conversion rates. Bucklehline store was launched April 26, 1999
marketing tool, to extend the Compasyrand beyond the physical locations. Offeringrewgng selection of its merchandise online,
Company presents the online store as a “taste itest®w markets as well as a crasmnnel tool in existing markets, which means gueat
shop both in the physical stores and via the ordinee. On October 19, 2006, the Company launchedesigned Buckle.com on the Esce
E-Commerce platform. The new Buckle.com includes anbd search features, which allow guests to shopplegial attributes, includii
brand and size.

Store Operations

The Company has an Executive Vice President ofsSalé&/ice President of Sales, 24 district managedts66 area managers. The majorit
the district managers and each of the area manatgErserve as manager of their home base stogeneral, each store has one manage!
or two assistant managers, one to three additfoiiaime salespeople and up to 20 ptante salespeople. Most stores have peak leveltaf
during the back-to-school and Christmas seasomso#tl every location also employs a seamstress.

The Company places great importance on educatiraitguersonnel. In addition to sharing career opputies with current Buck
employees, the Company also recruits interns anthgement trainees from college campuses. A majofitige Companys store managers,
of its area and district managers and most of pfseu level management are former salespeople,dmguhe President and CEO, Dennit
Nelson, and Chairman, Daniel J. Hirschfeld. Recziggi talent and promoting managers from within alothe Company to build a strc
foundation for management.

Store managers receive compensation in the forra base salary and incentive bonuses. District ard managers also receive ac
incentives based upon the performance of stortfeein district/area. Store managers perform saésihg for new employees at the store le
Salespeople displaying particular talent are gélyesasigned to stores operated by district marsafgrtraining to become a store manager.




The Company has established a comprehensive pragrassing the prevention and control of shrindagses. Steps taken to reduce shrin
include monitoring cash refunds, voids, inapprdpridiscounts, employee sales and returngetodor. The Company also has electronic a
surveillance systems in all of the Compangtores as well as surveillance camera systemggroximately 99% of the stores. As a result
Company achieved a merchandise shrinkage ratebe§ 0f net sales for fiscal 2007, 0.7% of net sébediscal 2006 and 0.6% for fiscal y«
2005.

The average store is approximately 5,000 squatedéevhich the Company estimates an average ofcaqapately 80% is selling space), ¢
stores range in size from 2,600 square feet to58sdjiare feet.

Purchasing and Distribution

The Company has an experienced buying team. Theadpugam includes the President, Vice PresideniVoimens Merchandising, Vic
President of Men’s Merchandising, six women’s bgyand five mers buyers. The two Vice Presidents of Merchandibiange over 50 years

combined experience with the Company. The expeeieard leadership within the buying team contribdigmificantly to the Company’
success by enabling the buying team to react quitkchanges in fashion and by providing extengivewledge of sources for both bran

and private label goods.

The Company purchases products from manufacturé@tinwthe United States as well as from agents wbarce goods from forei
manufacturers. The Company's merchandising tearmpssand monitors U.S. fashion centers (in New Yamll an the West Coast) to s
abreast of the latest trends. The Company continuabnitors fabric selection, quality and delivesghedules. The Company has
experienced any material difficulties with merchimedmanufactured in foreign countries. The Compdaogs not have lontgrm or exclusiv
contracts with any brand name manufacturer, prilzdiel manufacturer or supplier. The Company pitmnpgrivate label production with seve
private label vendors three to six months in adeasicproduct delivery. The Company requires itsdas to sign and adhere to its Cod
Conduct and Standards of Engagement, which addresteerence to legal requirements regarding emm@oypractices and health, safety
environmental regulations.

In fiscal 2007, Koos Manufacturing, Inc. (the Compahat produces part of our private label prodastwell as the Big Star brant
merchandise) and Lucky Brand Dungarees made upg®artl 10.5% of the Comparsyhet sales, respectively. No other vendor accdufiot
more than 10% of the Compasysales. Other current significant vendors incl8deer, Hurley, Affliction, Fossil, MEK, BillabongGuess
Quiksilver/Roxy, 7 Diamonds, OBEY and Manchestene TCompany continually strives to offer brands the currently popular with
customers and, therefore, the Company's supplierparchases from specific vendors may vary sigaifily from year to year.

The Buckle stores generally carry the same merdbiandith quantity and seasonal variations basezh upstorical sales data, climate
perceived local customer demand. The Company usesitaalized receiving and distribution center tedawithin the corporate headquar
building in Kearney, Nebraska. Merchandise is nemgidaily in Kearney where it is sorted, taggechviiaireoded tickets (unless the ven
UPC code can be used or the merchandise ifigketed) and packaged for distribution to indivétistores primarily via United Parcel Serv
The Company's goal is to ship the majority of itsramandise out to the stores within one to twormss days of receipt. This system all
stores to receive new merchandise almost dailgticrg excitement within the store and providingtoogers with a reason to shop often.

The Company completed an 82,200 square foot expansiits corporate headquarters facility durirggdil 2005. This expansion houses
Company'’s online fulfillment and customer serviemter and provides additional space for the suppliel returns-teendor departments. T
online fulfillment center occupies approximately01@O0 square feet of space on three levels. Thep@oynplans to renovate the space vac
by supplies and returns during fiscal 2008 to agld pffice space. The current distribution centeyudth allow for handling of up to 450 stor
The Company has developed an effective computersystem for tracking merchandise from the timesitchecked in at the Compar
distribution center until it arrives at the stowe® is sold to a customer. The system's functido issure that store shipments are deliv
accurately and promptly, to account for inventond & assist in allocating merchandise among stdlasagement can track, on a daily bi
which merchandise is selling at specific locatiansd direct transfers of merchandise from one dtwanother as necessary. This allows s
to carry a reduced inventory while at the same satesfying customer demands.




To reduce inter-store shipping costs and provideely restocking of irseason merchandise, the Company warehouses anpoftimitial
shipments for later distribution. Sales reports ten used to replenish, on a basis of one to thinees each week, those stores tha
experiencing the greatest success selling spestfies, colors and sizes of merchandise. This systealso designed to prevent an over-
crowded look in the stores at the beginning ofasea.

Store Locations and Expansion Strategies
As of April 1, 2008, the Company operated 371 stone38 states, including 3 stores opened duriscafi2008. The existing stores are
downtown locations, 9 strip centers, 27 lifestydmters and 331 shopping malls. The Company antespapening approximately 19 new st
in fiscal 2008. For fiscal 2008, 11 of the new stare expected to be located in higher traffipophy malls and 8 of the new stores

expected to be located in lifestyle centers. Thieviong table lists the location of existing stor@s of April 1, 2008:

Location of Stores

State Number of Stores State Number of Stores State Number of Stores
Alabama 7 Louisiant 8 Oregot 4
Arizona 1C Michigar 18 Pennsylvani 6
Arkansas 6 Minnesot: 12 South Carolin 1
California 15 Mississipp 5 South Dakot 3
Colorado 13 Missour 12 Tennesse 11
Florida 14 Montanz 5 Texas 41
Georgia 4 Nebrask: 13 Utal 11
Idaho 5 Nevad: 2 Virginia 2
lllinois 17 New Mexicc 4 Washingtol 12
Indiana 13 North Carolini 8 West Virginie 3
lowa 18 North Dakot: 3 Wisconsit 13
Kansas 17 Ohia 16 Wyoming 1
Kentucky 5 Oklahom: 13 Total 371

The Buckle has grown significantly over the pastyears, with the number of stores increasing fi@® at the beginning of 1998 to 368 at
end of fiscal 2007. The Company's plan is to caiexpansion by developing the geographic regicnritently serves and by expanding
contiguous markets. The Company intends to opengteres only when management believes there iasonable expectation of satisfac
results.

The following table sets forth information regarglistore openings and closings since the beginrfifigaal 1998 to the end of fiscal 2007:

Total Number of Stores Per Ye

Open at start Opened in Current

Fiscal Yeal of year Year Closed in Current Ye: Total

1998 19¢ 24 1 227
1999 222 27 1 24¢
2000 24¢€ 28 2 274
2001 274 24 3 29t
2002 29t 11 2 304
2003 304 16 4 31¢€
2004 31¢€ 13 2 327
2005 327 15 4 33¢
2006 33¢€ 17 5 35C
2007 35C 20 2 36¢

The Company's criteria used when considering agodatt location for expansion include:
1. Market area, including proximity to existing rkets to capitalize on name recognition;

2. Trade area population (number, average ageclledje population);



3. Economic vitality of market area;




4. Mall location, anchor tenants, tenant mix, agersales per square foot;

5. Available location within a mall, square footagtrefront width and facility of using the curtestore design;
6. Availability of experienced management persofioethe market;

7. Cost of rent, including minimum rent, commonaaa@d extra charges;

8. Estimated construction costs, including landidndrge backs and tenant allowances.

The Company generally seeks sites of 4,250 to 5do@re feet for its stores. The projected cosipafing a store with the new desig
approximately $900,000, including construction sast approximately $684,000 (prior to any consfarciallowance received) and invent
costs of approximately $216,000, net of accounyspiz.

The Company anticipates opening approximately 1@ steres during fiscal 2008 and completing appratety 13 remodels. Remodels ra
from partial to full, with construction costs forfall remodel being nearly the same as those foew store. Of the stores schedulec
remodeling during fiscal 2008, it is estimated thHtstores will receive full remodeling. The Compahas budgeted a total of $30 to
million for new store construction, remodeling,hHaology upgrades and improvements at the corpbesidquarters during fiscal 2008.

The Company plans to expand in 2008 by openingstir existing markets as well as adding two starddaryland which will be its 3%
state. The Company believes that, given the timeaired for training personnel, staffing a store aegeloping adequate district and regi
managers, its current management infrastructusefficient to support its currently planned rategodwth.

The Company's ability to expand in the future wdpend, in part, on general business conditiores,afhility to find suitable malls wi
acceptable sites on satisfactory terms, the avktjabf financing and the readiness of trainedretmanagers. There can be no assuranc
the Company's expansion plans will be fulfilledwhole or in part, or that leases under negotiatimrplanned new sites will be obtained
terms favorable to the Company.

Management Information Systems

The Company's management information systems (llih8)electronic data processing systems (EDP) dawisésfull range of retail, financi
and merchandising systems, including purchasingenitory distribution and control, sales reportirsgcounts payable and merchan
management.

The system includes PC based poinsale (POS) registers in each store. These regiaterpolled nightly by the central computer (I
iSeries) using a virtual private network for cotlea of comprehensive data, including complete Hewel sales information, employee ti
clocking, merchandise transfers and receipts, apecders, supply orders and returns#mdor. In conjunction with the nightly polling,e
central computer sends the PC servaessages from various departments at the Compaugbharters and price changes for the price lo
(PLU) file maintained within the POS registers.

Each weekday morning, the Company initiates antmleic "sweep" of the individual store bank acceumd the Company's prime
concentration account. This allows the Company ¢etnits obligations with a minimum of borrowing aadnvest cash on a timely basis.

Management monitors the performance of each oftdses on a continual basis. Daily information $edi to evaluate inventory, deterr
markdowns, analyze profitability and assist manag@nn the scheduling and compensation of employees

The PLU system allows management to control mewdisanpricing centrally, permitting faster and maexurate processing of sales at
store and the monitoring of specific inventory itero confirm that centralized pricing decisions aegried out in each of the stol
Management is able to direct all price changedudicg promotional, clearance and markdowns onrdrakbasis and estimate the finan
impact of such changes.

The virtual private network for communication withie stores also supports the Companwptranet site. The intranet allows stores to '
various types of information from the corporateiag#f Stores also have access to a variety of math as a product search with pictt
product availability, special order functions, pable forms, links to transmit various requests mformation to the corporate office, train
videos, email and information/guidelines from eactthe departments at the corporate office. Ouwagk is also structured so that we
support additional functionality such as digitade® monitoring and digital music content programgran each of our locations.






The Company is committed to the ongoing reviewt®MIS and EDP systems to maintain productive, imrdormation and effective contro
This review includes testing of new products ansteys to assure that the Company is aware of témjinal developments. Most importe
continual feedback is sought from every level & @ompany to assure that information provided sipent to all aspects of the Compa
operations.

Employees

As of February 2, 2008, the Company had approxin&®&00 employees - approximately 1,402 of whonmenfell-time. The Company has
experienced management team and substantially gleananagement team, from store managers threegior management, began work
the Company on the sales floor. The Company expegiehigh turnover of store and distribution ceptaployees, primarily due to the num
of parttime employees. However, the Company has not extpes significant difficulty in hiring qualified pgonnel. Of the total employe
approximately 430 are employed at the corporatéduesarters and in the distribution center. Nonehef Company's employees are represe
by a union. Management believes that employeeioakkgre good.

The Company provides medical, dental, life insueaand longerm disability plans, as well as a 401(k) and etise 125 cafeteria plan {
eligible employees. An employee must be at leaste20s of age and work a minimum of 1,000 hoursnduthe plan year to be eligible for
401(k) plan. To be eligible for the plans, otheartithe 401(k) Plan, an employee must have worketh®Company for 90 days or more,
his or her normal workweek must be 35 hours or maseof February 2, 2008, 1,135 employees partieghan the medical plan, 1,137 in
dental plan, 1,402 in the life insurance plan, 824he supplemental life insurance plan, 1,013nhim longterm disability plan and 788 in t
cafeteria plan. With respect to the medical, deatd life insurance plans, the Company pays 80%086 of the employee's expected pren
cost plus 20% to 100% of the expected cost of ddgaincoverage under the health plan. The exaceptage is based upon the employ
term of employment and job classification withire t8Bompany. In addition, all employees receive dist®on company merchandise.

Competition

The men's and women's apparel industries are higitypetitive with fashion, selection, quality, gjdocation, store environment and ser
being the principal competitive factors. While t@empany believes it is able to compete favorablyhvather merchandisers, includ
department stores and specialty retailers, withaeisto each of these factors, the Company beligwesnpetes mainly on the basis of custc
service and merchandise selection.

In the men's merchandise area, the Company compeit@grily with specialty retailers such as Aberolbie & Fitch, American Eag
Outfitters, Hollister, Hot Topic, Gap and Pacifiarvear. The men's market also competes with cedapartment stores, such as Dilla
Federated stores, Parisian, Saks, Bon-stores and other local or regional departmemes and specialty retailers, as well as with roede
and internet retailers.

In the women's merchandise area, the Company cespetmarily with specialty retailers such as Abencbie & Fitch, American Eag
Outfitters, Express, Aeropostale, Hollister, Gapauvices, Pacific Sunwear, Wet Seal, Forever 21 \adity. The women's market a
competes with department stores, such as Dilldfdderated stores, Parisian, Saks, Bon-stores and certain local or regional depart
stores and specialty retailers, as well as witH ordier and internet retailers.

Many of the Company's competitors are considerddrger and have substantially greater financialrketi@ng and other resources than
Company, and there is no assurance that the Compi#inlge able to compete successfully with themthe future. Furthermore, while 1
Company believes it competes effectively for falbbessite locations and lease terms, competitiopfome locations within a mall is intense.

Trademarks
"BUCKLE”, “"RECLAIM”, “BKE” and "THE BUCKLE" are federally registered tradensadf the Company. The Company believes

strength of its trademarks is of considerable vétuiés business, and its trademarks are impottaits marketing efforts. The Company inte
to protect and promote its trademarks as managedeems appropriate.




Executive Officers of the Company
The Executive Officers of the Company are listekbWwetogether with brief accounts of their expederand certain other information.

Daniel J. Hirschfeld, age 66Mr. Hirschfeld is Chairman of the Board of the Canp. He has served as Chairman of the Board sipci¢ 19,
1991. Prior to that time, Mr. Hirschfeld servedRassident and Chief Executive Officer. Mr. Hirsdtfeas been involved in all aspects of
Company's business, including the developmenteftbmpany's management information systems.

Dennis H. Nelson, age 58Mr. Nelson is President and Chief Executive Offieexd a Director of the Company. He has held tHestit
President and Director since April 19, 1991. Mridda was elected Chief Executive Officer on Mar@h 1997. Mr. Nelson began his cal
with the Company in 1970 as a part-time salesmaifeviie was attending Kearney State College (nowthizersity of Nebraska Kearney)
While attending college, he became involved in rangising and sales supervision for the CompanpnUpaduation from college in 19
Mr. Nelson became a futime employee of the Company and he has workedl phases of the Company's operations since that &aior tc
his election as President and Chief Operating ©ffin April 19, 1991, Mr. Nelson performed all dktfunctions normally associated v
those positions.

Karen B. Rhoads, age 49Ms. Rhoads is the Vice President of Finance, TreaisChief Financial Officer and a Director of tBempany. M
Rhoads was elected a Director on April 19, 1991e Slorked in the corporate offices while attendingakhey State College (now
University of Nebraska - Kearney) and later worledttime on the sales floor. Ms. Rhoads practiced &PA for 6 1/2 years, during whi
time she began working on tax and accounting ngaftarthe Company as a client. She has been engphejth the Buckle since Novemt
1987.

James E. Shada, age 52Mr. Shada is Executive Vice President of Sale$ arDirector of the Company. He was elected Exeeutlice
President on May 31, 2001 and served as Vice Ryesaf Sales from April 19, 1991 until such date. Bhada was elected a Director of
Company on May 30, 2002. He began employment \ighGompany in November 1978 as a salesperson. Beti#&79 and 1985, he mana
and opened new stores for the Company, and in M8%hada became the Company's sales manager.atgoimvolved in site selection ¢
the development and education of personnel as stareagers and as area and district manag#iective June 30, 2008, James Shada
transition from his role of Executive Vice Presitleh Sales. At that time, Mr. Shada will step doasan officer, but plans to continue work
with the Company to assist in educating and coactiie sales team for an indefinite period of tile. Shada plans to continue serving or
Company's Board of Directors.

Brett P. Milkie, age 48. Mr. Milkie is Vice President of Leasing. He wdeaed Vice President of Leasing on May 30, 1996. Milkie was ¢
leasing agent for a national retail mall develdjpe6 years prior to joining the company in Janub®®2 as Director of Leasing.

Kari G. Smith, age 44. Ms. Smith is Vice President of Sales. She had ttet position since May 31, 2001. Ms. Smith jairtbe Compar
May 16, 1978 as a patithe salesperson. Later she became store mana@Geeat Bend, KS and then began working with othenes as an ar
manager. Ms. Smith has continued to develop heolmewnent with the sales management team, helpiry mianager meetings and
development of new store managers, as well asdgiraysupport for store managers, area managerdiaimigtt managers.

Patricia K. Whisler, age 51. Ms. Whisler is Vice President of WomanMerchandising. She has held this position sineg BiL, 2001. M:
Whisler joined the Company in February 1976 as r&tpae salesperson and later became manager of deBsittke before returning to 1
corporate office in 1983 to work as part of thevgirig merchandising team.

Kyle L. Hanson, age 43 Ms. Hanson is the Corporate Secretary and Ge@rahsel. She has held this position since Febr@éi. Ms
Hanson joined the Company in May 1998 as Generah€al. She also worked for the Company as atpaet-salesperson while attend
Kearney State College (now the University of NeksasKearney). Ms. Hanson was previously First Vice Riexst and Trial Attorney fc
Mutual of Omaha Companies for 2 years and an agowith Kutak Rock law firm in Omaha from 1990 t996.

Robert M. Carlberg, age 45.Mr. Carlberg is Vice President of Men’s MerchandisiHe has held this position since December 106 2Wir.

Carlberg started with the Company as a salespenso@lso worked as a store manager and as anratelistrict leader while being involved
and traveling with the Men’s Merchandising team.l4s been full-time with the merchandising teancesidanuary 2001.
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ITEM 1A - RISK FACTORS
Cautionary Statement Pursuant to the Private Secuties Litigation Reform Act of 1995 and Risk Factors

Certain statements herein, including anticipatedesbpenings, trends in or expectations regardimg Buckle, Incs revenue and net earnil
growth, comparable store sales growth, cash flayuirements and capital expenditures, all constitidevard-looking statementsiithin the
meaning of the Private Securities Litigation Refofmt of 1995. Such statements are based on curentilable operating, financial &
competitive information and are subject to varioigks and uncertainties. Actual future results aiedds may differ materially depending ¢
variety of factors, including, but not limited tohanges in product mix, changes in fashion tremdoa pricing, competitive factors, gene
economic conditions, economic conditions in thaitetpparel industry, successful execution of iméperformance and expansion plans
other risks detailed herein and in The Buckle, thather filings with the Securities and Exchangarnission.

A forwarddooking statement is neither a prediction nor argotee of future events or circumstances, and thdsee events or circumstan:
may not occur. Users should not place undue rediamcthe forwardeoking statements, which are accurate only ahefdate of this repo
The Company is under no obligation to update oiseeany forwardeoking statements, whether as a result of newriné&tion, future events
otherwise. In management’s judgment, the follonang material risk factors:

Dependence on Merchandising/Fashion SensitivityThe Companys success is largely dependent upon its abilityatoge the fashion tas
of its customers and to provide merchandise thifs customer demand in a timely manner. The @amg's failure to anticipate, identify
react appropriately and timely to the changes shifan trends would reduce the Companyet sales and profitability. Misjudgments
unanticipated fashion changes could have a negatipact on the Company’image with its customers, which would also redtim
Company’s net sales and profitability.

Dependence on Private Label MerchandiseSales from private label merchandise accountedgproximately 30% of the net sales for fi:
2007 and 33% of the net sales for fiscal 2006. Chmpany may increase or decrease the percentag séles in private label merchandis
the future. The Companyprivate label products generally earn a higheigimahan branded product. Thus, reductions inptfieate label mi
would decrease the Company’s merchandise margthsaara result, reduce net earnings.

Fluctuations in Comparable Store Net Sales ResultsThe Companys comparable store net sales results have fluctuatthe past and &
expected to continue to fluctuate in the futurevakiety of factors affect comparable store salesilte, including changes in fashion trei
changes in the Compamsyimerchandise mix, calendar shifts of holiday mksj@ctions by competitors, weather conditionsgamkral econom
conditions. As a result of these or other factdhe Companys future comparable sales could decrease, reduwiegall net sales a
profitability.

Ability to Continue Expansion and Management of Gravth . The Buckle, Incs continued growth depends on its ability to opet eperat
stores on a profitable basis and managemaeatiility to manage planned expansion. During fi2€98, the Company plans to open 19
stores. This expansion is dependent upon factais as the ability to locate and obtain favorabtgestites, negotiate acceptable lease ti
obtain necessary merchandise and hire and trailifigdananagement and other employees. There mafadiers outside of the Company’
control that affect the ability to expand, inclugligeneral economic conditions. There is no assertmt the Company will be able to achi
its planned expansion or that such expansion wilptofitable. If the Company fails to manage itwetgrowth, there would be less growtl
the Companys net sales from new stores and less growth iritability. If the Company opened unprofitable stéweations, there could be
reduction in net earnings, even with the resulgngwth in the Company’s net sales.

Reliance on Key Personnel The continued success of The Buckle, Inc. is déeet to a significant degree on the continuediserof ke)
personnel, including senior management. The logsraémber of senior management could create additexpense in covering their posit
as well as cause a reduction in net sales, thuscimgl net earnings. The Compasysuccess in the future will also be dependent uhe
Company’s ability to attract and retain qualifiedrgonnel. The Comparg/failure to attract and retain qualified personcalild reduce tf
number of new stores the Company could open inaa wéich would cause net sales to decline, cowddteradditional operating expenses
could reduce overall profitability for the Company.

Dependence on a Single Distribution Facility and Tind-Party Carriers . The distribution function for all of the Compagystores is handl
from a single facility in Kearney, Nebraska. Angrsficant interruption in the operation of the distition facility due to natural disaste
system failures or other unforeseen causes woubetdi® the distribution of merchandise to the staressing a decline in store inventor
reduction in store sales and a reduction in Compamfitability. Interruptions in service by commaarriers could also delay shipmen
goods to Company store locations. Additionally réhean be no assurance that the current facilti#de adequate to support the Company’
future growth.

Reliance on Foreign Sources of ProductioriThe Company purchases a portion of its privatellaterchandise through sourcing agent



foreign markets. In addition, some of the Compamgmestic vendors manufacture goods overseas. dhgpény does not have any lotegsr
merchandise supply contracts and its imports abpgestito existing or potential duties, tariffs agabotas. The Company faces a variety of |
associated with doing business overseas includingpetition for facilities and quotas, political iability, possible new legislation relating
imports that could limit the quantity of merchareihiat may be imported, imposition of duties, taared other charges on imports and |
business practice and political issues which maylteén adverse publicity. The Compaayihability to rely on foreign sources of produa
due to these or other causes could reduce the ambimventory the Company is able to purchasedhgd the timing on the receipt of n
merchandise and reduce merchandise margins if aajgainventory is purchased from branded sourdey.or all of these changes wo
cause a decrease in the Company’s net sales aedmégs.
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Dependence upon Maintaining Sales and Profit Growtlin the Highly Competitive Retail Apparel Industry . The specialty retail indust
is highly competitive. The Company competes pritgadn the basis of fashion, selection, quality,cerilocation, service and st
environment. The Company faces a variety of cortipetchallenges, including:

« anticipating and responding timely to changing costr demands and preferences;

« effectively marketing both branded and private laberchandise to consumers in several diverse rmadgments and maintain
favorable brand recognition;

« providing unique, high-quality merchandise in s$yleolors and sizes that appeal to consumers;
» sourcing merchandise efficiently;
« competitively pricing merchandise and creating aor perception of value;

« increased labor costs, including increases in healte benefits and worker’'s compensation costs.
There is no assurance that the Company will betabdempete successfully in the future.

Reliance on Consumer Spending Trends The continued success of the Company dependsrin upon numerous factors that impac!
levels of individual disposable income and thuspstoner spending. Factors include the political mmrnent, economic conditiol
employment, consumer debt, interest rates, infiatiod consumer confidence. A decline in consumendipg, for any reason, could have
adverse effect on the Company’s net sales, graggspand results from operations.

Modifications and/or Upgrades to Information Techndogy Systems May Disrupt Operations. The Company relies upon its vari
information systems to manage its operations agdlaely evaluates its information technology in @rdor management to identify investm
opportunities for maintaining, modifying, upgradiog replacing these systems. There are inherekg gssociated with replacing or chang
these systems. Any delays, errors in capturing datdifficulties in transitioning to these or otheew systems, or in integrating these sys
with the Company’s current systems, or any otherughtions affecting the Compamyinformation systems, could have a material a&
impact on the Company'’s business.

Market/Liquidity Risk Related to the Company’s Cashand Investments

The Company invests a portion of its short and {targh investments in auctiaiate securities, the market for which has receumtigergon
significant change. As of February 2, 2008 and &afyr 3, 2007, $145.8 million and $91.8 million, pestively, of investments were in auction-
rate securities (“ARS"). ARSs have a long-termesfataturity, but are reset through a “dutch auétijpmocess that occurs every 7 to 49 d
depending on the terms of the individual secutityitil February 2008, the ARS market was highly igquDuring February 2008, howeve!
significant number of auctions related to theseigtes failed, meaning that there was not enougyinahd to sell the entire issue at auction.
impact of the failed auctions on holders of ARShat the holder cannot sell the securities andgbgers interest rate is generally reset
higher “penalty” rate. The failed auctions haveited the current liquidity of certain of the Compas investments in ARS, however,
Company has no reason to believe that any of tldenlying issuers of its ARS are currently at riskttoat further auction failures will have
material impact on the Company’s ability to furglliusiness.
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As of February 3, 2007 all auction-rate securitie=re included in shoiterm investments. As of February 2, 2008, $88.9ianilof the
Company’s investments in ARS have been includedhartterm investments, of which $62.6 million has beewcsssfully liquidate
subsequent to year-end. As of February 2, 2008,9%56llion of the Company’s investments in ARS haween classified as lortgsir
investments as they have not experienced a suatessttion subsequent to the end of the year.rddéstments in ARS are stated at fair me
value (which approximates par value) and the Compamrently expects to be able to successfullyitigte its investments without loss o
the ARS market resumes normal operations. Futuaeggs to the liquidity of auctioate securities or their fair market value couldéna
material adverse impact on the Company’s finarstatements.

The Company cautions that the risk factors desdribgove could cause actual results to vary malerisdm those anticipated from a
forward-looking statements made by or on behalthef Company. Management cannot assess the impagecbf factor on the Compasy’
business or the extent to which any factor, or doatipn of factors, may cause actual results ty Wiem those contained in forwaltdeking
statements.

ITEM 1B - UNRESOLVED STAFF COMMENTS
None.
ITEM 2 - PROPERTIES

All of the store locations operated by the Comparg leased facilities. Most of the Company's stbiege lease terms of approximately
years and generally do not contain renewal optitmshe past, the Company has not experienced gmublrenewing its leases, althougt
assurance can be given that the Company can rexisiing leases on favorable terms. The Companysseekegotiate extensions on lease
stores undergoing remodeling to provide terms g@iraximately ten years after completion of remodgli@onsent of the landlord generall
required to remodel or change the name under wthiglCompany does business. The Company has natiexped problems in obtaining st
consent in the past. Most leases provide for afixénimum rental plus an additional rental costdobgpon a set percentage of sales bey:
specified breakpoint, plus common area and othargas. The current terms of the Company's leasekiding automatic renewal optio
expire on or before January $bf each of the following years:

Number of

Year expiring leases
2009 64
2010 68
2011 55
2012 32
2013 24
2014 3C
2015 14
2016 and later 84
Total 371

The corporate headquarters and distribution cefotethe Company operate within a facility purchassdthe Company in 1988, which
located in Kearney, Nebraska. The building cursemptlovides approximately 261,200 square feet otspavhich includes approximat
82,200 square feet related to the Compsrd006 addition. The Company also owns a 40,008rsdioot building with warehouse and off
space near the corporate headquarters. This bgilthuses the Comparsyscreenprinting operations. The Company also sedjuhe leas
with favorable terms, on the land the building isltupon. The lease is currently in the secontkeoffiveyear renewal options, which expi
on October 31, 2011.

ITEM 3 - LEGAL PROCEEDINGS
From time to time, the Company is involved in [&tgn relating to claims arising out of its opevas in the normal course of business. A

the date of this form, the Company was not engagéegal proceedings that are expected, indiviguatlin the aggregate, to have a mat
effect on the Company.
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ITEM 4 - SUBMISSION OF MATTERS TO A VOTE OF SECURIT Y HOLDERS
There were no matters submitted to a vote of sgchalders during the fourth quarter of fiscal 2007
PART Il

ITEM 5 - MARKET FOR REGISTRANT'S COMMON EQUITY, REL ATED SHAREHOLDER MATTERS AND ISSUERS
PURCHASE OF EQUITY SECURITIES

The Company’s common stock trades on the New YdokKSExchange under the symbol BKE. Prior to then@anyss initial public offerin
on May 6, 1992, there was no public market for@menpanys common stock. During the third quarter of fis2@03, the Board of Directc
authorized the Comparg/first ever cash dividend of $0.0667 per sharbetgaid quarterly, with the initial dividend paynem October 2
2003 and the second quarterly dividend paymentonary 27, 2004. During fiscal 2004, the Companytioaed quarterly dividend payme
with $0.0667 per share paid during each of the fit® quarters and $0.08 per share for the third fourth quarters. Dividend payme
continued during fiscal 2005 with $0.08 per shaa®l pn the first quarter, $0.10 per share paichinsecond quarter and $0.1133 per share
in the third and fourth quarter$he Company continued the $0.1133 per share castledds in the first and second quarters of fi&206
while in the third quarter of fiscal 2006, it pabdsh dividends of $0.1333 per share and in thetlfoguarter of fiscal 2006, it paid c:
dividends of $0.20 per share. In addition, the Canyppaid a special ortene cash dividend of $2.00 per share in the foqrthrter of fisc:
2006. The dividend amounts paid prior to the Comgfsadanuary 12, 2007 3-f@&-stock split have been adjusted to reflect theaichpf th
split. For fiscal 2007, the Company paid cash dims of $0.20 per share in the first and secondepsaand $0.25 per share in the third
fourth quarters. The Company plans to continugutsrterly dividends during fiscal 2008.

The following table sets forth information concemipurchases made by the Company of its commok &do@ach of the months in the fiscal
quarter ended February 2, 2008:

Approximate

Total Number o Number of
Shares Shares Yet To
Purchased Be Purchased
as Part of Under
Total Number Average Publicly Publicly
of Shares Price Paid Announced Announced
Purchased Per Share Plans Plans
Nov. 4, 2007 to Dec. 1, 20( 256,200 $ 33.8¢ 256,20( 528,20(
Dec. 2, 2007 to Jan. 5, 2008 260,60 $ 33.0¢ 260,60( 267,60(
Jan. 6, 2008 to Feb. 2, 2008 30,00 $ 31.9¢ 30,00( 237,60(
546,80( $ 33.3¢ 546,80(

The Board of Directors authorized a 500,000 shaeurchase plan on November 27, 2007. The Compan23i8600 shares remaining
to complete this authorization.

14




Stock Price Performance Graph

The graph below compares the cumulative total nebur common shares of the Company for the lastfibeal years with the cumulative total
return on the Russell 2000 Stock Index and a pexmpgof Retail Trade Stocks.

Tatal Return to Stockholders
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Total Return Analysis 2/1/200! 2/1/200: 1/29/200! 1/28/200! 2/3/200° 2/2/200¢
The Buckle, Inc. $ 100.0¢ $ 156.4( $ 176.5¢ $ 221.11 $ 340.4: $ 431.4¢
New Peer Group $ 100.0¢ $ 142.2¢ $ 202.9¢ $ 211.37 $ 261.7F $ 235.1°
Russell 2000 Index $ 100.0¢ $ 156.0¢ $ 167.67 $ 197.0. $ 215.0¢ $ 191.6¢

Source: CTA Integrated Communications www.ctairagggt.com (303) 665-4200. Data from ReutersBRIDGE D&etworks

The number of record holders of the Compangdbmmon stock as of March 28, 2008 was 337. Baped information from the princig
market makers, the Company believes there are gippately 3,000 beneficial owners. The closing pri¢ehe Company common stock ¢
March 28, 2008 was $44.72.

Additional information required by this item is mrporated by reference to the information on pa@®f3the Companyg 2007 Annual Repc
to Shareholders under the caption “Stock PriceQbgrter” which is attached to this Form KOThe remainder of the information requirec
this item appears in the Notes to Financial Statésnender Footnote | "Stodkased Compensation” on pages 32 to 34 in the Coyig
Annual Report to Shareholders which is attachatitoForm 10-K and is incorporated by reference.

ITEM 6 - SELECTED FINANCIAL DATA

The information required by this item is incorpedtby reference to the information on page 8 inGmenpanys 2007 Annual Report
Shareholders under the caption “Selected Finabag” which is attached to this Form 10-K.
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ITEM 7 - MANAGEMENT'S DISCUSSION AND ANALYSIS OF FI NANCIAL CONDITION AND RESULTS OF OPERATIONS

The information required by this item is incorp@e@by reference to the information appearing orep&gthrough 17 in the Company’s 2007
Annual Report to Shareholders which is attacheatiitoForm 10-K.

ITEM 7A - QUANTITATIVE AND QUALITATIVE DISCLOSURES  ABOUT MARKET RISK

To the extent that the Company borrows under iits bf credit facility, the Company would be exposednarket risk related to change:
interest rates. As of February 2, 2008, no borrgwimere outstanding under our line of credit faciliThe Company is not a party to i
derivative financial instruments. Additionally, t@®mpany is exposed to market risk related to ésterate risk on the cash and investmer
interestbearing securities. These investments have carwahges that are subject to interest rate changascbuld impact earnings to
extent that the Company did not hold the investsmiéotmaturity. If there are changes in interestgathose changes would also affec
investment income the Company earns on its cashraedtments. For each ogearter percent decline in the interest/dividertd earned c
cash and investments (approximately a 7% changkeeimate earned), the Compasyiet income would decrease approximately $390¢0
approximately $0.01 per share. This amount couly based upon the number of shares of the Compastgtk outstanding and the leve
cash and investments held by the Company.

ITEM 8 - FINANCIAL STATEMENTS AND SUPPLEMENTARY DAT A

The financial statements together with the repbeloitte & Touche LLP, an independent registepadlic accounting firm, dated April 1
2008, (which report expresses an unqualified opirind includes an explanatory paragraph relatinggdCompanys adoption of Statement
Financial Accounting Standard No. 123(Bhare-Based Paymenin 2006) appearing on pages 17 through 36 ofCii@panys 2007 Annus
Report to Shareholders (which is attached to thisnFL0-K) are incorporated by reference in thisnkFd0-K.

ITEM 9 - CHANGES IN AND DISAGREEMENTS WITH ACCOUNTA NTS ON ACCOUNTING AND FINANCIAL DISCLOSURE
None.
ITEM 9A - CONTROLS AND PROCEDURES

The Company maintains a system of disclosure cn&od procedures that are designed to provideomadde assurance that mate
information, which is required to be timely dis@ds is accumulated and communicated to managementimely manner. An evaluation
the effectiveness of the design and operation ofl@closure controls and procedures (as defindtuies 13at5(e) of the Securities Exchat
Act of 1934 (the “Exchange Act”)vas performed as of the end of the period coveyethis report. This evaluation was performed uritie
supervision and with the participation of the Comga Chief Executive Officer and Chief Financial Offic Based upon that evaluation,
Chief Executive Officer and Chief Financial Officwncluded that, as of the end of the period cal/esethis report, the Comparsydisclosur
controls and procedures are effective to provideseaable assurance that information required taliselosed by the Company in

Companys reports that it files or submits under the Exgeadct is accumulated and communicated to managenmeuding its Chie
Executive Officer and Chief Financial Officer, agpeopriate, to allow timely decisions regarding uiegd disclosure and are effective
provide reasonable assurance that such informaioacorded, processed, summarized and reportddnwhe time periods specified by
SEC’s rules and forms.

Change in Internal Control Over Financial Reportifithere were no changes in the Company's inteoralral over financial reporting that
occurred during the Company's last fiscal quattat have materially affected, or are reasonabihlito materially affect, the Company's
internal control over financial reporting.

16




Managements Report on Internal Control Over Financial Repgyti Management of the Company is responsible for estdby an
maintaining adequate internal control over finahdporting as defined in Rules 13a-15(f) and 15¢f) under the Securities Exchange Ac
1934. The Companyg’internal control over financial reporting is dgsd to provide reasonable assurance regardinglibility of financia
reporting and the preparation of financial statetsdor external purposes in accordance with acéogrgrinciples generally accepted in
United State of America (“GAAP”).

All internal control systems, no matter how welk@med, have inherent limitations. Therefore, etfese systems determined to be effe
can provide only reasonable assurance with redpefihancial statement preparation and presentat8@tause of its inherent limitatio
internal control over financial reporting may neg¢pent or detect misstatements.

Management has assessed the effectiveness of thgadyg’s internal control over financial reporting as abFuary 2, 2008, based on
criteria set forth by the Committee of Sponsoring@hizations (“COSQ”") of the Treadway Commissiorthieir Internal Controlintegratec
Framework. In making its assessment of internal control oeancial reporting, management has concluded tifatCompanys interna
control over financial reporting was effective dg-ebruary 2, 2008.

The Company’s independent registered public acéogifirm, Deloitte & Touche LLP, has audited théeetiveness of the Comparsyinterna
control over financial reporting. Their report appeherein.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholders of
The Buckle, Inc.
Kearney, Nebraska

We have audited the internal control over financédorting of The Buckle, Inc. (the “Companyd} of February 2, 2008, based on cri
established irinternal Control - Integrated Framewoiksued by the Committee of Sponsoring Organizatafnihe Treadway Commissic
The Companys management is responsible for maintaining effecinternal control over financial reporting and fts assessment of 1
effectiveness of internal control over financiapeeting included in the accompanyifganagemens Report on Internal Control Ov
Financial Reportinc. Our responsibility is to express an opinion c& @ompany's internal control over financial repatbased on our audit.

We conducted our audit in accordance with the stededof the Public Company Accounting Oversightf8g&nited States). Those stand:
require that we plan and perform the audit to obtasonable assurance about whether effectiven@iteontrol over financial reporting w
maintained in all material respects. Our auditudeld obtaining an understanding of internal contka@r financial reporting, assessing the
that a material weakness exists, testing and etimauthe design and operating effectiveness ofiratecontrol based on the assessed risk
performing such other procedures as we considezedssary in the circumstances. We believe thaawdit provides a reasonable basis fol
opinion.

A company's internal control over financial repogtiis a process designed by, or under the supenvis, the company's principal execu
and principal financial officers, or persons penfiorg similar functions, and effected by the compsiboard of directors, management,
other personnel to provide reasonable assuraneedieg the reliability of financial reporting anbet preparation of financial statements
external purposes in accordance with generally @edeaccounting principles. A company's internaitod over financial reporting includ
those policies and procedures that (1) pertaiheariaintenance of records that, in reasonablel dataurately and fairly reflect the transacti
and dispositions of the assets of the companypr@jide reasonable assurance that transactionmreeoeded as necessary to permit prepar
of financial statements in accordance with gengatlcepted accounting principles, and that receiptsexpenditures of the company are k
made only in accordance with authorizations of ngangzent and directors of the company; and (3) pev&hsonable assurance regar
prevention or timely detection of unauthorized asition, use or disposition of the company's asieds could have a material effect on
financial statements.

Because of the inherent limitations of internal tcohover financial reporting, including the posdétg of collusion or improper managemi
override of controls, material misstatements duertor or fraud may not be prevented or detected ¢imely basis. Also, projections of ¢
evaluation of the effectiveness of the internaltoanover financial reporting to future periods aebject to the risk that the controls r
become inadequate because of changes in conditibtigt the degree of compliance with the policeprocedures may deteriorate.

In our opinion, the Company maintained, in all mialerespects, effective internal control over fioal reporting as of February 2, 28pbase
on the criteria established Internal Control - Integrated Frameworksued by the Committee of Sponsoring Organizatafrihe Treadws
Commission.

We have also audited, in accordance with the stasdaf the Public Company Accounting Oversight Bofddnited States), the financ

statements as of and for the year ended Febru@@QB of the Company and our reports dated April2DR8 expressed an unqualified opir
on those financial statements.

/s/ DELOITTE& TOUCHE, LLP

Omaha, Nebraska
April 15, 2008
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ITEM 9B - OTHER INFORMATION

As required by Section 303A of the New York StocicEange’s Corporate Governance Standards, the Gorispahief Executive Officer
submitted a certification to the New York Stock Bange in fiscal 2007 that he was not aware of aohaton by the Company of the New
York Stock Exchange’s Corporate Governance Stasdasdf the date of the certification, June 30,7200

PART Il
ITEM 10 - DIRECTORS, EXECUTIVE OFFICERS AND CORPORA TE GOVERNANCE

The information required by this item appears urttlercaptions "Executive Officers of the Compangpearing on page 10 of this report
"Election of Directors" in the Company's Proxy 8taent for its 2008 Annual Shareholders' Meetingiaridcorporated by reference.

ITEM 11- EXECUTIVE COMPENSATION

Information required by this item appears under fiiowing captions in the Company's Proxy Statetrfen its 2008 Annual Shareholde
Meeting and is incorporated by reference: “Exe@if@ompensation and Other Information,” “Directorsn@pensation” iocluded under tt
“Election of Directors” section) and “Report of theidit Committee,” including sub-captions “Optiorrdhts in Last Fiscal Year,’Aggregate
Option Exercises in Last Fiscal Year and Fiscal rYEad Option Values,” “Employment Agreements” an@ompensation Committ
Interlocks and Insider Participation.”

ITEM 12 - SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED
STOCKHOLDER MATTERS

The information required by this item appears urtdercaptions "Election of Directors" in the ComyparProxy Statement for its 2008 Ann
Shareholders’ Meeting and in the Notes to Finariatements under Footnote | on pages 32 to 3deirAthnual Report to Shareholders
fiscal 2007 and is incorporated by reference.

ITEM 13 - CERTAIN RELATIONSHIPS AND RELATED TRANSAC TIONS

The information required by this item appears untter caption "Compensation Committee Interlocks a&mglder Participation” in tt
Company's Proxy for its 2008 Annual Shareholdemsetihg and is incorporated by reference.

ITEM 14 - PRINCIPAL ACCOUNTANT FEES AND SERVICES
Information regarding the fees billed by our indegent registered public accounting firm and theureabf services comprising the fees
each of the two most recent fiscal years is sehfander the caption “Ratification of Independentcéuntants” in the Compars/’Prox
Statement for its 2008 Annual Shareholders' Meedimg)is incorporated by reference.

PART IV
ITEM 15 - EXHIBITS AND FINANCIAL STATEMENT SCHEDULE

(a) (1) Financial Statements

The Company’s 2007 Annual Report to Shareholdecspg of which appears as Exhibit 13 to this Fof¥K1Report, contains the following
pages 17 through 36 and they are hereby incorpblateeference to this report:

Report of Independent Registered Public Accourfimm

Balance Sheets as of February 2, 2008, and Feb8,2307

Statements of Income for each of the three yeattseiperiod ended February 2, 2008

Statements of Stockholders' Equity for each ofttinee years in the period ended February 2, 2008
Statements of Cash Flows for each of the threesyieahe period ended February 2, 2008

Notes to Financial Statements

(a) (2) Financial Statement Schedule

Report of Independent Registered Public Accourfimm
Valuation and Qualifying Account. This scheduleispage 21.



All other schedules are omitted because they ateapplicable or the required information is presenin the financial statements or n
thereto.

(b) Exhibits
See index to exhibits on pages 22 and 23.
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&{the Securities Exchange Act of 1934, the regigthas duly caused this report to be
signed on its behalf by the undersigned, theredatp authorized.

THE BUCKLE, INC.

Date: April 16, 200¢ By: /s/ DENNIS H. NELSON

Date: April 16, 200¢

Pursuant to the requirements of the Securities &xga Act of 1934, this report has been signed &éydhowing persons on behalf of the

By:

registrant and in the capacities indicated on t# day of April, 2008.

/s/ DANIEL J. HIRSCHFELD

Dennis H. Nelson,
President and Chief Executive Officer

/sl KAREN B. RHOADS

Karen B. Rhoads,
Vice President of Finance, Treasurer,
and Chief Financial Officer

Daniel J. Hirschfeld
Chairman of the Board and Director

/s/ DENNIS H. NELSON

Bill L. Fairfield
Director

Dennis H. Nelson
President and Chief Executive Officer
and Director

/sl KAREN B. RHOADS

Ralph M. Tysdal
Director

Karen B. Rhoads
Vice President of Finance and
Chief Financial Officer and Director

/s JAMES E. SHADA

Bruce L. Hoberman
Director

James E. Shada
Executive Vice President of Sales and Director

/sl ROBERT E. CAMPBELL

David A. Roehr
Director

/sl JOHN P. PEETZ

Robert E. Campbell
Director
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholders of
The Buckle, Inc.
Kearney, Nebraska

We have audited the financial statements of ThekBudénc. (the “Company”as of February 2, 2008 and February 3, 2007, and&oh of th
three fiscal years in the period ended FebruaB0B8, and the effectiveness of the Comparngternal control over financial reporting a:
February 2, 2008, and have issued our reports dhedated April 15, 2008 (which report relating tee tfinancial statements expresse
unqualified opinion and includes an explanatoryagaaph relating to the Compagyadoption of Statement of Financial Accountingn8gad:
No. 123(R),Share-Based Paymeras described in Note A); such financial statements reports are included in your 2007 Annual Remm
Stockholders and are incorporated herein by reéere®ur audits also included the financial statensehedule of The Buckle, Inc. listec
Item 15(a)(2). This financial statement schedulthésresponsibility of the Company's management. r@sponsibility is to express an opin
based on our audits. In our opinion, such finansfatement schedule, when considered in relatidghédasic financial statements taken
whole, presents fairly, in all material respedtg, information set forth therein.

/s/ DELOITTE& TOUCHE, LLP

Omaha, Nebraska

April 15, 2008
* k k k%
SCHEDULE Il - Valuation and Qualifying Accounts and Reserves
Allowance for
Doubtful Accounts
Balance January 29, 2005 113,00(
Amounts charged to costs and expenses 319,37
Write-off of uncollectible accounts (338,37)
Balance, January 28, 2006 94,00(
Amounts charged to costs and expenses 237,59¢
Write-off of uncollectible accounts (259,599
Balance, February 3, 2007 72,00(
Amounts charged to costs and expenses 328,37"
Write-off of uncollectible accounts (338,37)
Balance, February 2, 2008 $ 62,00(
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INDEX TO EXHIBITS

Page Number or Incorporation

Exhibits by Reference to
(3) Articles of Incorporation and By-Laws.
(3.1) Articles of Incorporation Exhibit 3.1 to Form S-1
of The Buckle, Inc. as amended No. 33-46294

(3.1.1) Amendment to the Articles of
Incorporation of The Buckle, Inc.
(3.2) By-Laws of The Buckle, Inc. Exhibit 3.2 to Form S-1
No. 3:-46294
(4) Instruments defining the rights of security
holders, including indentures
(4.1) See Exhibits 3.1 and 3.2 for provisions
of the Articles of Incorporation and
By-laws of the Registrant defining rights
of holders of Common Stock of the registrant

(4.2) Form of stock certificate for Common Stock Exhibit 4.1 to Form S-1
No. 3:-46294
(9)  Not applicable

(10) Material Contracts

(10.1) 1991 Stock Incentive Plan Exhibit 10.1 to Form S-1
No. 3:-46294
(10.2) 1991 Non-Qualified Stock Option Plan Exhibit 10.2 to Form S-1

No. 3:-46294

(10.3) Non-Qualified Stock Option Plan and Exhibit 10.3 to Form S-1
Agreement With Dennis Nelson No. 3:-46294

(10.4) Acknowledgment for Dennis H. Nelson
dated April 10, 2008

(10.5) Acknowledgment for James E. Shada
dated April 10, 2008

(10.6) Acknowledgment for Brett P. Milkie
dated April 10, 2008

(10.7) Acknowledgment for Patricia K. Whisler
dated April 10, 2008

(10.8) Acknowledgment for Kari G. Smith
dated April 10, 2008

(10.10) Cash or Deferred Profit Sharing Plan Exhibit 10.10 to Form S-1
No. 3:-46294

(10.10.1) Non-Qualified Deferred Compensation Plan
(10.11) Revolving Line of Credit Note and First

Amendment to Credit Agreement, dated
August 1, 2006 between The Buckle, Inc. and



Wells Fargo Bank, N.A. for a $17.5 million
line of credit
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(11)
(12)
(13)
(14)
(16)
(18)
(19)
(21)
(22)
(23)
(25)
(28)

(31a)

(31b)

(10.12) Credit Agreement dated August 1, 2003
between The Buckle, Inc. and Wells
Fargo Bank, N.A, regarding $17.5 million
line of credit for working capital and letters
of credit.

(10.17) 1993 Director Stock Option Plan
Amended and Restated

(10.23) 1997 Executive Stock Option Plan

(10.24) 1998 Restricted Stock Plan

(10.28) 2005 Restricted Stock Plan

(10.29) 2007 Executive Incentive Plan

Not applicable

Not applicable

2007 Annual Report to Stockholders

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Consent of Deloitte & Touche LLP

Not applicable

Not applicable

Certification Pursuant to Rule 13a-14(a) or 15da})4(
Under the Securities Exchange Act of 1934, as Aetbpt

Pursuant to Section 302 of the Sarbanes-Oxley A2002.

Certification Pursuant to Rule 13a-14(a) or 15da}4(
Under the Securities Exchange Act of 1934, as Aetbpt

Exhibit 10.12 to Form 10-K
filed for the fiscal year ended
January 31, 2004

Exhibit B to Proxy Statement
for Annual Meeting held
June 2, 2006

Exhibit B to Proxy Statement
for Annual Meeting held
May 28, 1998

Exhibit C to Proxy Statement
for Annual Meeting held
May 28, 1998

Exhibit B to Proxy Statement
for Annual Meeting held
June 2, 2005

Exhibit A to Proxy Statement
for Annual Meeting held
May 31, 2007



(32)

Pursuant to Section 302 of the Sarbanes-Oxley A2002.
Certifications Pursuant to 18 U.S.C.

Section 1350, as Adopted Pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002.
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EXHIBIT 10.4

ACKNOWLEDGMENT

1. Dennis H. Nelson, currently employed by The Begcknc. (“Company”)of Kearney, Nebraska, will be paid an annual satd
$862,000 for so long as the employee is employetth&yCompany during the fiscal year ending JanBar2009.

2. In addition to the salary outlined in paragrdplabove, a “Cash Awardbdr the above fiscal year will be paid to you paed yot
are employed by the Company on the last day of §ischl year. The “Cash Award¥ill be paid as part of the Incentive Plan whichlides .
Bonus Pool as Cash Incentive for executives. ThaauB8 Pool will be calculated for the fiscal yeasdxd upon dollars of growth in k
performance categories compared to the Base Yeaurts) multiplied by the applicable percentage am®uwas outlined in the Plan ¢
multiplied by the net income factor outlined in thian (see Exhibit A to the Compasy2008 Proxy Statement). The applicable perce
amounts per the 2008 Executive Incentive Plan aelBL5% of the increase in Same Store Sales, 5f@B& increase in Gross Profit and 15
of the increase in Preenus Net Income. The Base Year amounts are detedmising the immediately preceding fiscal yearSame Stol
Sales and the prior threear rolling average, with the immediately precgdyear receiving a 4:1 weighting over the other tiears include
in the calculation, for both Gross Profit and P@aBs Net Income. Your percentage of the bonus paslbeen prset for fiscal 2008 by tl
compensation committee of the Board of Directors.

No payment of a Cash Award for the year may be metiethe Company's key performance categdioeshe year are certified by t
Compensation Committee. You shall not be entitteckteive payment of a Cash Award unless you drinsthe employ of (and shall not he
delivered notice of resignation to) the Companyttanlast day of the fiscal year for which the CAs¥ard is earned.

The Cash Award will be paid on or before April Bldwing the close of the fiscal year. For calcingtthis Cash Award, "PrBonus
Net Income" shall be defined as the Company's mzime from operations after the deduction of afjesses, excluding administrative
store manager percentage bonuses and excludingnéntaxes, but including draws against such boniéeisincome from operations does
include earnings on cash investments. For this gaapnet income shall be computed by the Compargc@ordance with the Compar
normal accounting practices, and the Company'sitzions will be final and conclusive.

3. You were awarded 50,000 shares of restrictezkstoThe Buckle, Inc. common stock pursuant to2065 Restricted Stock Plan
of February 3, 2008. Restricted stock granted uttteiPlan will vest according to the terms of tB@2 Restricted Stock Plan and the tern
the separate Restricted Stock Agreement betweeragduhe Company, to which Agreement referenceielly made. Those terms incluc
performance feature whereby one-half of the shgrasted will vest over four years if a 5% increas®reBonus Net Income is achieved i
the second one-half of the shares granted will gest four years if an 8% increase in B@aus Net Income is achieved. If the perform:i
goal is met, the shares will vest 20% upon cedifan by the compensation committee that such g@al met, and then 20% at January
2010, 30% on January 29, 2011 and 30% on Januarg022. You must continue to be employed by the @amy on the date of vesting. 1
foregoing description of the vesting features @& Restricted Stock granted to you is qualifiedtinentirety by reference to the terms of
2005 Restricted Stock Plan and the separate Resti8tock Agreement between you and the Company.

4. You will be given a vehicle allowance of $17,G00be paid quarterly throughout the fiscal yeasu¥are also allowed personal
of a corporate owned aircraft for up to 30 houis fiscal year.

5. A credit limit of $3,500 has been establishedyonr The Buckle charge account, subject to anchahge as determined
management. Please make sure your charge accdant®aloes not exceed this limit. You may have paysmade to your charge acce

via payroll withholding during the year.

Management is committed to reviewing its policiestinually. Accordingly, the statements outlinecbad are subject to review ¢
change at any time, with or without notice.

I understand | have the right to terminate my emplent with the Company at any time, with or withowtice, and the Compa
retains the same right, with or without cause diceo| recognize, therefore, that | am an "at'néiinployee.

This acknowledgment supersedes any prior acknowledg or agreement with the Company. This acknowfeztg does n
constitute an agreement of employment with the Gomp

April 10, 2008
The Buckle, Inc.

Acknowledged by: /s/ DENNIS H. NELSON



Dennis H. Nelson




EXHIBIT 10.5
ACKNOWLEDGMENT

1. James E. Shada, currently employed by The Budkte (“Company”)of Kearney, Nebraska, will be paid an annual saf#
$495,000 for so long as the employee is employeth&®Company during the fiscal year ending Jan@ary2009 and serving in the capacit
Executive Vice President of Sales.

2. In addition to the salary outlined in paragrdplabove, a “Cash Awardbdr the above fiscal year will be paid to you pied yot
are employed by the Company on the last day of §ischl year. The “Cash Awarddill be paid as part of the Incentive Plan whichlimes .
Bonus Pool as Cash Incentive for executives. Thaau8 Pool will be calculated for the fiscal yeasdxh upon dollars of growth in k
performance categories compared to the Base Yeauras) multiplied by the applicable percentage amwwas outlined in the Plan ¢
multiplied by the net income factor outlined in thian (see Exhibit A to the Compasy2008 Proxy Statement). The applicable perce
amounts per the 2008 Executive Incentive Plan deB.5% of the increase in Same Store Sales, 5f@P& éncrease in Gross Profit and 15
of the increase in Prieenus Net Income. The Base Year amounts are detedmising the immediately preceding fiscal yearSame Stol
Sales and the prior thrgear rolling average, with the immediately precgdyear receiving a 4:1 weighting over the other fxgars include
in the calculation, for both Gross Profit and PraaBs Net Income. Your percentage of the bonus paslbeen preet for fiscal 2008 by ti
compensation committee of the Board of Directors.

No payment of a Cash Award for the year may be nuadiethe Company's key performance categdiaeshe year are certified by t
Compensation Committee. You shall not be entitteceteive payment of a Cash Award unless you dringthe employ of (and shall not he
delivered notice of resignation to) the Companytanlast day of the fiscal year for which the CAsbard is earned.

The Cash Award will be paid on or before April dwing the close of the fiscal year. For calcingtthis Cash Award, "PrBonus
Net Income" shall be defined as the Company's meime from operations after the deduction of aflemses, excluding administrative
store manager percentage bonuses and excludingnétaxes, but including draws against such bonietsincome from operations does
include earnings on cash investments. For this gagpnet income shall be computed by the Compargcaordance with the Compar
normal accounting practices, and the Company'sifzdions will be final and conclusive.

3. You were awarded 13,000 shares of restrictatkstoThe Buckle, Inc. common stock pursuant to2885 Restricted Stock Plan
of February 3, 2008. Restricted stock granted utitePlan will vest according to the terms of tlR@2 Restricted Stock Plan and the tern
the separate Restricted Stock Agreement betweermgduhe Company, to which Agreement referencesiislly made. Those terms incluc
performance feature whereby one-half of the shgrasted will vest over four years if a 5% increas®reBonus Net Income is achieved i
the second one-half of the shares granted will west four years if an 8% increase in BeAaus Net Income is achieved. If the performi
goal is met, the shares will vest 20% upon cedtfan by the compensation committee that such gaal met, and then 20% at January
2010, 30% on January 29, 2011 and 30% on Januar3(d. You must continue to be employed by the @amg on the date of vesting. 7
foregoing description of the vesting features @& Restricted Stock granted to you is qualifiedténeintirety by reference to the terms of
2005 Restricted Stock Plan and the separate Resti8tock Agreement between you and the Company.

4. You will be given a vehicle allowance of $13,@0Me paid quarterly while serving as an executifficer of the Company. You ¢
also allowed personal use of a corporate ownedadirfor up to 10 hours during the fiscal yearptoprorated during fiscal 2008 for the per
of time serving as Executive Vice President of Sale

5. A credit limit of $3,500 has been establishedyonr The Buckle charge account, subject to anchahge as determined
management. Please make sure your charge accdant®aloes not exceed this limit. You may have paysmade to your charge accc
via payroll withholding during the year.

Management is committed to reviewing its policiestinually. Accordingly, the statements outlinecbad are subject to review &
change at any time, with or without notice.

I understand | have the right to terminate my emplent with the Company at any time, with or withowtice, and the Compa
retains the same right, with or without cause diceo| recognize, therefore, that | am an "at'ngiinployee.

This acknowledgment supersedes any prior acknowledg or agreement with the Company. This acknowfezig does n
constitute an agreement of employment with the Gomip

April 10, 2008
The Buckle, Inc.



Acknowledged by: /s/ JAMES E. SHADA

James E. Shada




EXHIBIT 10.6
ACKNOWLEDGMENT

1. Brett P. Milkie, currently employed by The Bueklinc. (“Company”)of Kearney, Nebraska, will be paid an annual sat#
$300,000 for so long as the employee is employetth&yCompany during the fiscal year ending JanB8ar2009.

2. In addition to the salary outlined in paragrdplabove, a “Cash Awardbdr the above fiscal year will be paid to you pred yot
are employed by the Company on the last day of §igchl year. The “Cash Award¥ill be paid as part of the Incentive Plan whichlides .
Bonus Pool as Cash Incentive for executives. Thaau8 Pool will be calculated for the fiscal yeasdxh upon dollars of growth in k
performance categories compared to the Base Yeaurts) multiplied by the applicable percentage am®uwas outlined in the Plan ¢
multiplied by the net income factor outlined in thian (see Exhibit A to the Compasy2008 Proxy Statement). The applicable perce
amounts per the 2008 Executive Incentive Plan delBL5% of the increase in Same Store Sales, 5{@B& increase in Gross Profit and 15
of the increase in Preenus Net Income. The Base Year amounts are detedmising the immediately preceding fiscal yearSame Stol
Sales and the prior three-year rolling averageh thie immediately preceding year receiving a 4:1 Wiigy over the other two years inclut
in the calculation, for both Gross Profit and Pr@aBs Net Income. Your percentage of the bonus paslbeen preet for fiscal 2008 by ti
compensation committee of the Board of Directors.

No payment of a Cash Award for the year may be metiethe Company's key performance categdioeshe year are certified by t
Compensation Committee. You shall not be entitteceteive payment of a Cash Award unless you dringthe employ of (and shall not he
delivered notice of resignation to) the Companyttanlast day of the fiscal year for which the CAs¥ard is earned.

The Cash Award will be paid on or before April Wldwing the close of the fiscal year. For calcingtthis Cash Award, "PrBonus
Net Income" shall be defined as the Company's mzime from operations after the deduction of afjesses, excluding administrative
store manager percentage bonuses and excludingnéntaxes, but including draws against such boniéeisincome from operations does
include earnings on cash investments. For this gagpnet income shall be computed by the Compargcaordance with the Compar
normal accounting practices, and the Company'sitzions will be final and conclusive.

3. You were awarded 8,250 shares of restrictecksto@he Buckle, Inc. common stock pursuant to 2085 Restricted Stock Plan
of February 3, 2008. Restricted stock granted uttteiPlan will vest according to the terms of tB@2 Restricted Stock Plan and the tern
the separate Restricted Stock Agreement betweeragduhe Company, to which Agreement referenceielly made. Those terms incluc
performance feature whereby one-half of the shgrasted will vest over four years if a 5% increas®reBonus Net Income is achieved i
the second one-half of the shares granted will gest four years if an 8% increase in B@aus Net Income is achieved. If the perform:i
goal is met, the shares will vest 20% upon cedifan by the compensation committee that such g@al met, and then 20% at January
2010, 30% on January 29, 2011 and 30% on Januarg022. You must continue to be employed by the @amy on the date of vesting. 1
foregoing description of the vesting features @& Restricted Stock granted to you is qualifiedtinentirety by reference to the terms of
2005 Restricted Stock Plan and the separate Resti&ock Agreement between you and the Company.

4. A credit limit of $3,500 has been establishedyonr The Buckle charge account, subject to anchahge as determined
management. Please make sure your charge accdant®aloes not exceed this limit. You may have paysmade to your charge acce
via payroll withholding during the year.

Management is committed to reviewing its policiestinually. Accordingly, the statements outlinecbad are subject to review &
change at any time, with or without notice.

I understand | have the right to terminate my emplent with the Company at any time, with or withowtice, and the Compa
retains the same right, with or without cause diceo| recognize, therefore, that | am an "at'ngiinployee.

This acknowledgment supersedes any prior acknowledf) or agreement with the Company. This acknowlexlg does n
constitute an agreement of employment with the Gomip

April 10, 2008
The Buckle, Inc.

Acknowledged by: /s/ BRETT P. MILKIE

Brett P. Milkie






EXHIBIT 10.7
ACKNOWLEDGMENT

1. Patricia K. Whisler, currently employed by ThadRle, Inc. (“Company”)of Kearney, Nebraska, will be paid an annual satd
$310,000 for so long as the employee is employetth&yCompany during the fiscal year ending JanBar2009.

2. In addition to the salary outlined in paragrdplabove, a “Cash Awardbdr the above fiscal year will be paid to you pied yot
are employed by the Company on the last day of §ischl year. The “Cash Awarddill be paid as part of the Incentive Plan whichlires .
Bonus Pool as Cash Incentive for executives. ThaauB8 Pool will be calculated for the fiscal yeasdxd upon dollars of growth in k
performance categories compared to the Base Yeaurts) multiplied by the applicable percentage am®uwas outlined in the Plan ¢
multiplied by the net income factor outlined in thian (see Exhibit A to the Compasy2008 Proxy Statement). The applicable perce
amounts per the 2008 Executive Incentive Plan deB.5% of the increase in Same Store Sales, 5f@Pe éncrease in Gross Profit and 15
of the increase in Prieenus Net Income. The Base Year amounts are detedmising the immediately preceding fiscal yearSame Stol
Sales and the prior thrgear rolling average, with the immediately precgdyear receiving a 4:1 weighting over the other fxgars include
in the calculation, for both Gross Profit and P@aBs Net Income. Your percentage of the bonus paslbeen prset for fiscal 2008 by tl
compensation committee of the Board of Directors.

No payment of a Cash Award for the year may be nuadiethe Company's key performance categdiaeshe year are certified by t
Compensation Committee. You shall not be entitteckteive payment of a Cash Award unless you drinsthe employ of (and shall not he
delivered notice of resignation to) the Companyttanlast day of the fiscal year for which the CAs¥ard is earned.

The Cash Award will be paid on or before April Bldwing the close of the fiscal year. For calcingtthis Cash Award, "PrBonus
Net Income" shall be defined as the Company's meime from operations after the deduction of aflemses, excluding administrative
store manager percentage bonuses and excludingnétaxes, but including draws against such bonietsincome from operations does
include earnings on cash investments. For this gaapnet income shall be computed by the Compargc@ordance with the Compar
normal accounting practices, and the Company'sitzions will be final and conclusive.

3. You were awarded 8,250 shares of restricteckstodhe Buckle, Inc. common stock pursuant to 2085 Restricted Stock Plan
of February 3, 2008. Restricted stock granted utitePlan will vest according to the terms of tlR@2 Restricted Stock Plan and the tern
the separate Restricted Stock Agreement betweermgduhe Company, to which Agreement referencesiislly made. Those terms incluc
performance feature whereby one-half of the shgrasted will vest over four years if a 5% increas®reBonus Net Income is achieved i
the second one-half of the shares granted will gest four years if an 8% increase in B@aus Net Income is achieved. If the perform:i
goal is met, the shares will vest 20% upon cedifan by the compensation committee that such g@al met, and then 20% at January
2010, 30% on January 29, 2011 and 30% on Januar(d2. You must continue to be employed by the @amg on the date of vesting. 7
foregoing description of the vesting features @& Restricted Stock granted to you is qualifiedténentirety by reference to the terms of
2005 Restricted Stock Plan and the separate Resti8tock Agreement between you and the Company.

4. A credit limit of $3,500 has been establishedyonr The Buckle charge account, subject to anchahge as determined
management. Please make sure your charge accdant®aloes not exceed this limit. You may have paysmade to your charge accc

via payroll withholding during the year.

Management is committed to reviewing its policiestinually. Accordingly, the statements outlinecbad are subject to review &
change at any time, with or without notice.

| understand | have the right to terminate my emmient with the Company at any time, with or withauttice, and the Compa
retains the same right, with or without cause diceol recognize, therefore, that | am an "at'ginployee.

This acknowledgment supersedes any prior acknowledf) or agreement with the Company. This acknowlexlg does n
constitute an agreement of employment with the Gomip

April 10, 2008
The Buckle, Inc.

Acknowledged by: /s/ PATRICIA K. WHISLER

Patricia K. Whisler






EXHIBIT 10.8
ACKNOWLEDGMENT

1. Kari G. Smith, currently employed by The Buckle¢. (“Company”) of Kearney, Nebraska, will be paid an annual sals
$285,000 for so long as the employee is employetth&yCompany during the fiscal year ending JanBar2009.

2. In addition to the salary outlined in paragrdplabove, a “Cash Awardbdr the above fiscal year will be paid to you pied yot
are employed by the Company on the last day of §ischl year. The “Cash Awarddill be paid as part of the Incentive Plan whichlires .
Bonus Pool as Cash Incentive for executives. ThaauB8 Pool will be calculated for the fiscal yeasdxd upon dollars of growth in k
performance categories compared to the Base Yeaurts) multiplied by the applicable percentage am®uwas outlined in the Plan ¢
multiplied by the net income factor outlined in thian (see Exhibit A to the Compasy2008 Proxy Statement). The applicable perce
amounts per the 2008 Executive Incentive Plan deB.5% of the increase in Same Store Sales, 5f@Pe éncrease in Gross Profit and 15
of the increase in Prieenus Net Income. The Base Year amounts are detedmising the immediately preceding fiscal yearSame Stol
Sales and the prior thrgear rolling average, with the immediately precgdyear receiving a 4:1 weighting over the other fxgars include
in the calculation, for both Gross Profit and P@aBs Net Income. Your percentage of the bonus paslbeen prset for fiscal 2008 by tl
compensation committee of the Board of Directors.

No payment of a Cash Award for the year may be nuadiethe Company's key performance categdiaeshe year are certified by t
Compensation Committee. You shall not be entitteckteive payment of a Cash Award unless you drinsthe employ of (and shall not he
delivered notice of resignation to) the Companyttanlast day of the fiscal year for which the CAs¥ard is earned.

The Cash Award will be paid on or before April Bldwing the close of the fiscal year. For calcingtthis Cash Award, "PrBonus
Net Income" shall be defined as the Company's meime from operations after the deduction of aflemses, excluding administrative
store manager percentage bonuses and excludingnétaxes, but including draws against such bonietsincome from operations does
include earnings on cash investments. For this gaapnet income shall be computed by the Compargc@ordance with the Compar
normal accounting practices, and the Company'sitzions will be final and conclusive.

3. You were awarded 8,250 shares of restricteckstodhe Buckle, Inc. common stock pursuant to 2085 Restricted Stock Plan
of February 3, 2008. Restricted stock granted utitePlan will vest according to the terms of tlR@2 Restricted Stock Plan and the tern
the separate Restricted Stock Agreement betweermgduhe Company, to which Agreement referencesiislly made. Those terms incluc
performance feature whereby one-half of the shgrasted will vest over four years if a 5% increas®reBonus Net Income is achieved i
the second one-half of the shares granted will gest four years if an 8% increase in B@aus Net Income is achieved. If the perform:i
goal is met, the shares will vest 20% upon cedifan by the compensation committee that such g@al met, and then 20% at January
2010, 30% on January 29, 2011 and 30% on Januar(d2. You must continue to be employed by the @amg on the date of vesting. 7
foregoing description of the vesting features @& Restricted Stock granted to you is qualifiedténentirety by reference to the terms of
2005 Restricted Stock Plan and the separate Resti8tock Agreement between you and the Company.

4. A credit limit of $3,500 has been establishedyonr The Buckle charge account, subject to anchahge as determined
management. Please make sure your charge accdant®aloes not exceed this limit. You may have paysimade to your charge accc
via payroll withholding during the year.

Management is committed to reviewing its policiestinually. Accordingly, the statements outlinecbad are subject to review &
change at any time, with or without notice.

| understand | have the right to terminate my emmient with the Company at any time, with or withawttice, and the Compa
retains the same right, with or without cause diceol recognize, therefore, that | am an "at'agiinployee.

This acknowledgment supersedes any prior acknowledf) or agreement with the Company. This acknowlexlg does n
constitute an agreement of employment with the Gomwip

April 10, 2008
The Buckle, Inc.

Acknowledged by: /sl KARI G. SMITH

Kari G. Smith






EXHIBIT 10.11
WELLS FARGO REVOLVING LINE OF CREDIT NOT

$17,500,000.00 Lincoln, Nebrask
August 1, 200

FOR VALUE RECEIVED, the undersigned THE BUCKLE, INCBorrower") promises to pay to the order of WELIFARGO BANK
NATIONAL ASSOCIATION ("Bank") at its office at Nelaska RCBC- Lincoln, 1248 OStreet, 3rd Floor, Lincoln, NE 68508, or at sucheq
place as the holder hereof may designate, in lamfwiey of the United States of America and in imiaedly available funds, the principal s
of $17,500,000.00, or so much thereof as may barambd and be outstanding, with interest thereohetoomputed on each advance from
date of its disbursement as set forth herein.

1. INTEREST:

1.1 InterestThe outstanding principal balance of this Note Isb@dr interest (computed on the basis of a @0year, actual days elapsed)
rate per annum equal to the Prime Rate in effechfime to time. The term "Prime Rate" means attang the rate of interest most rece
announced within Bank at its principal office asRrime Rate, with the understanding that the PRai® is one of Bank's base rates and s
as the basis upon which effective rates of inteaestcalculated for those loans making refereneeeth, and is evidenced by the recor
thereof after its announcement in such internalipation or publications as Bank may designate.hegtange in the rate of interest hereu
shall become effective on the date each Prime &tetege is announced within Bank.

1.2 Payment of Interednterest accrued on this Note shall be payabldenast day of each month, commencing August 32620

1.3 Default Interest-rom and after the maturity date of this Note, wstsearlier date as all principal owing hereundsrdmes due and paya
by acceleration or otherwise, the outstanding [paicbalance of this Note shall bear interest updiid in full at an increased rate per an
(computed on the basis of a 360-day year, actuya dapsed) equal to 4% above the rate of intén@st time to time applicable to this Note.

2. BORROWING AND REPAYMENT:

2.1 Borrowing and RepaymerBorrower may from time to time during the term bistNote borrow, partially or wholly repay its otasding
borrowings, and reborrow, subject to all of theitations, terms and conditions of this Note andhef Credit Agreement between Borrower
Bank defined below; provided however, that theltotastanding borrowings under this Note shall abany time exceed the principal amc
stated above. The unpaid principal balance ofdhlgyation at any time shall be the total amoumtgaaced hereunder by the holder hereol
the amount of principal payments made hereon HgroBorrower, which balance may be endorsed hefenn time to time by the holder. T
outstanding principal balance of this Note shaltibe and payable in full on July 31, 2009.

2.2 Advances Advances hereunder, to the total amount of tlecjral sum available hereunder, may be made byhtider at the oral -
written request of (a) Dennis H. Nelson, Karen B &ts, anyone acting alone, who are authorizedgueerst advances and direct the dispos
of any advances until written notice of the revamatof such authority is received by the holdettrat office designated above, or (b)
person, with respect to advances deposited to bditcof any deposit account of Borrower, which alees, when so deposited, shal
conclusively presumed to have been made to orhierbenefit of Borrower regardless of the fact {hatsons other than those authorize
request advances may have authority to draw againgt account. The holder shall have no obligatomietermine whether any per:
requesting an advance is or has been authoriz&bbgwer.

2.3 Application of PaymentsEach payment made on this Note shall be creditsgl to any interest then due and second, toothtstandin
principal balance hereof.

3. EVENTS OF DEFAULT:

This Note is made pursuant to and is subject tddtmas and conditions of that certain Credit Agreatrbetween Borrower and Bank date
of August 1, 2003, as amended from time to time (the "Cradieement"). Any default in the payment or perfonme of any obligation und
this Note, or any defined event of default under@nedit Agreement, shall constitute an "Event efdit" under this Note.




4. MISCELLANEOUS:

4.1 RemediedJpon the occurrence of any Event of Default, thiel&woof this Note, at the holder's option, may deelall sums of principal a
interest outstanding hereunder to be immediately alwd payable without presentment, demand, noficemperformance, notice of prote
protest or notice of dishonor, all of which are esgsly waived by Borrower, and the obligation,rif/aof the holder to extend any further cr
hereunder shall immediately cease and terminateo®er shall pay to the holder immediately upon daththe full amount of all paymer
advances, charges, costs and expenses, includisgnable attorneys' fees (to include outside céd@ss and all allocated costs of the holc
in-house counsel), expended or incurred by the hatdepnnection with the enforcement of the holdeidhits and/or the collection of a
amounts which become due to the holder under thte Nind the prosecution or defense of any acti@ny way related to this Note, includ
without limitation, any action for declaratory ®fli whether incurred at the trial or appellate leirean arbitration proceeding or otherwise,
including any of the foregoing incurred in connentwith any bankruptcy proceeding (including withéimitation, any adversary proceedi
contested matter or motion brought by Bank or ahgioperson) relating to Borrower or any other persr entity.

4.2 Obligations Joint and Sever&hould more than one person or entity sign tluteNs a Borrower, the obligations of each such
Borrower shall be joint and several.

4.3 Governing LawThis Note shall be governed by and construed inraeace with the laws of the State of Nebraska.
IN WITNESS WHEREOF, the undersigned has executisd\bte as of the date first written above.

The Buckle, Inc.

By: /s/ DENNIS H. NELSON

Dennis H. Nelson, President / CE
FIRST AMENDMENT TO CREDIT AGREEMENT

THIS AMENDMENT TO CREDIT AGREEMENT (this "Amendmehtis entered into as of August 1, 2006, by andveen THE
BUCKLE, INC., a Nebraska corporation ("Borrowerdjyd WELLS FARGO BANK, NATIONAL ASSOCIATION ("Bank")

RECITALS

WHEREAS, Borrower is currently indebted to Bankguant to the terms and conditions of that certaedi€ Agreement between
Borrower and Bank dated as of August 1, 2003, a=naled from time to time ("Credit Agreement").

WHEREAS, Bank and Borrower have agreed to certaamges in the terms and conditions set forth irQrealit Agreement and have
agreed to amend the Credit Agreement to refledtd@nges.

NOW, THEREFORE, for valuable consideration, theeiptand sufficiency of which are hereby acknowkstigthe parties here
agree that the Credit Agreement shall be amendéallawss:

1. Section 1.1 (a) is hereby amended by deletinly'31, 2006" as the last day on which Bank willk@a@&dvances under the Line of
Credit, and by substituting for said date "July 3009," with such change to be effective upon ttecation and delivery to Bank of a
promissory note dated as of August 1, 2006 (whidmssory note shall replace and be deemed thel®Regd.ine of Credit Note defined in
and made pursuant to the Credit Agreement) anottadlr contracts, instruments and documents reqbiydgiank to evidence such change.




2. Section 4.9 (a) is hereby deleted in its entjranhd the following substituted therefor:

"(a) Tangible Net Worth not at any time less th@b®&000,000.00 increasing by 50% of net profitrafi&es and dividends in each
subsequent year to be measured at fiscal yeamatind; Tangible Net Worth" defined as the aggregateotal stockholders' equity pli
subordinated debt less any intangible assets."

3. Except as specifically provided herein, all teramd conditions of the Credit Agreement remaifuiinforce and effect, without
waiver or modification. All terms defined in theddlit Agreement shall have the same meaning wheshingis Amendment. This
Amendment and the Credit Agreement shall be regelther, as one document.

4. Borrower hereby remakes all representationsnaardanties contained in the Credit Agreement aaffires all covenants set forth
therein. Borrower further certifies that as of ttate of this Amendment there exists no Event ofDkfas defined in the Credit Agreement, nor
any condition, act or event which with the givinghatice or the passage of time or both would dtrtstany such Event of Default.

A CREDIT AGREEMENT MUST BE IN WRITING TO BE ENFORGELE UNDER NEBRASKA LAW. TO PROTECT THE PARTIES
FROM ANY MISUNDERSTANDINGS OR DISAPPOINTMENTS, ANCONTRACT, PROMISE, UNDERTAKING OR OFFER TO
FOREBEAR REPAYMENT OF MONEY OR TO MAKE ANY OTHER RIANCIAL ACCOMMODATION IN CONNECTION WITH THIS
LOAN OF MONEY OR GRANT OR EXTENSION OF CREDIT, ORNY AMENDMENT OF, CANCELLATION OF, WAIVER OF, OR
SUBSTITUTION FOR ANY OR ALL OF THE TERMS OR PROVISNS OF ANY INSTRUMENT OR DOCUMENT EXECUTED IN
CONNECTION WITH THIS LOAN OF MONEY OR GRANT OR EXTESION OF CREDIT, MUST BE IN WRITING TO BE EFFECTIV

IN WITNESS WHEREOF, the parties hereto have catisisdAmendment to be executed as of the day andfiystwritten above.

THE BUCKLE, INC. WELLS FARGO BANK N.A.

By: /s/ DENNIS H. NELSON By: /sl MONICA BALTERS

Dennis H. Nelson, President/CEO Monica Balters, Relationship Manager
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Financial Highlights
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INCOME STATEMENT DATS

Dot sales 5 G19488 AR e 5 MM
Inpcnwe before iNorme taxes ¥ HBILe % BIOG 5 BZA45
Prowizion fof looonse taes 5 4dEay 5 aiaE 5 35
Netmeoime = TaRaT ¥ 5N 5 51905
Dibted eacnings pec shane i 2 3 L ] Lga
et inconse ar.a pesceatage of net sales 12 5 i 1043
BALANCE SHEET DATA
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Tatal ansty 5 450557 5 JEBI98 [ e T
Long-tesm debt 5 - % - L3 -
-Stwekbrdders” aonety 5 A3e3m % D4 587 & 209700
SELECTED OPERATING DIATA

Iommber of stosss Speal 2t peals end 365 330 335
Avesige -u:!qs e tqtm'!'bé! 3 333 5 ke [ a%2
Armmcage w.hs.-p:r 3tore. ;D000 b3 1 EES kS 1.4%3 5 1474
Compazable sbose sales change 13 0% 1.4%
MET SALES {3rheimte s thoveands) CILUTED EARNINGE PER SHARE

2007 412,00 2003 — 02

2004 I— LT 260 ——

2005 I | SO 10T 2005 G

2005 () — 3 50074 i A0S () —— 5 |55

2007 — & 19 A 2607 I & 2 4

£a) Consints of B3 waska

o Dpened Z0 new storgs and completed 7 osubstantial remodels; closed I ostope in
Febrigry 2007 and 1 flore in January 2008 toend the fiscal year with 368 stores
in. 38 siates

& Aehieved average I per store of S1.67 million up from $2.49 millian in fiscal
200%

» Average sales per sguars footwere 3335, vp from 5302 in fiscal 2008

+ Tolal denim zales increased for the erghih consecutive year, wath the categary
reprezenting aporoamately 43%. of fizcal 2047 net zales

s+ ‘Grozs margin improved a3 a percentage of net sales for the fifth consecutive yaar,
riging 10 41.1% from 39.1% m fiscal 2006

= Ayerage tranzaction walue inceeazed 3.5% 1o $82.00 and average price point
incraazed 2.5% 10 $41.30
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Dear Shareholders:

Fiscal 2007 proved to be another excellent year for
Buckle az both sale: and profimbility climbed to record
levels: et sales for the fiscal year increased 16.9% to
36199 million driven bya 13.2% increaze in comparahle
store sales. Earnings per share mcreased 31.2% to
3244 per dilated share. Upholding our comumtment
to deliver shareholder valne, we retnrmed 327 0 mullion
to shareholders through quartedy dmdends, which
were increased to an annual rate of $1.00 per chare
effective with the third quarter Duning the year, we
also repurchased 642500 shates of common stock at
an average poce of $33.58, for a total of $21.6 million.
Onis vear-end balance sheet rtemained strong, with cash
and investments of $248.4 million, stockholders’ equuty
of 33383 mulhon, and no leng-term debt.

Ons exceptional performance in 2007 was pomanly
the result of our consistent focus on our strengths:
bulding strong teams, creating an enjovable shopping
experience, delvering a compelling selection of on-
trend branded and private label merchandise that was
well recerved by our guests, and expanding onr market
presence through additionzl retail locanons in select

markets across the country:

As a specialty retaler, we continue to refine our
merchandise mmx wlile reinforcing our reputation as
one of Amenca’s fevonte denim destinations. To that
end, over the past year we mtroduced several new
denim styles, fits, and finishes, mecluding a aumber of
enhancements to our prrvate label, BRE. Additional
key denim brands include Tacky, Big Star, Silver,
MEEK, and Guess, which are complemented by strong
lifestyle brands Hudey, Affliction, Sinful EBillabong,
Chuksilver, Rozy, and Fossil.

Expansion through carefully selected new ‘store
locations remain: an mmportant component of our
growth. In addition to identifping talented internal
leaders to manage new stores mn selected markets, we
look for poime locations in regional malls and lifestyle
shopping centers in trade areas wath pepulations of

300,000 or more. In keeping with this strategy, we
expect ‘to open 19 new stores—including our first

2 stores m Maryland—and complete 13 substantial
remodels during Sacal 2008.

Ohar exceptional sales team continmes to raise the bar as
they work to enhance the overall shopping experience.
We have benefited greatly from the longewty of the
team, which iz led by our Exeoutive Vice President of
Sales, Jim Shada, and our Vice President of Sales, Kan
Smuth—who together have 60 years of expenence with
Buckle. We are also supported by ous district leaders
wheo have an average Company temire of approxmately
20 vears. As previously announced, Jim will transition
from Ins role as Executive Vice President effectwe June
30, 2008. He will remain with the Company and lus
modified responsbdities will allow hun to focus more
attention on educating, coaching, and developing our
futice leaders.

Logking ahead, we remain confident that both our
people and our product hawve us well-positioned for
continued success and are excrted about the long-term
opportunities for Buckle’s continmed growth. We are
committed to building on our positive momentum and
further solidifving our pesition as a leading specialty
retaler

In closng, I wonld like to thank our sharsholders,
puests, and business partners for their continmed loyalty
and support T would alse like to express my sincere
appreciation to our more than 6,000 teammates—at
1z becanze of thexr hard work and dedication that
we are able to “make it happen” each and every day

Sincerely,

\ g, el
Denms H MNelson

Pres:dent and

Chief Executrre Officer













Fulfilling

our mission

At Buckle we understand that our puests want a shopping experience that’s az distinctive as

they are. That's why we take pode 1 helpme them fnd merchandize that uuly efiects thew

preferences, personal style, and inderidual needs. Thas allows us to connect with our giests and

establish relationships that enltivate lovalty

Pechaps no one exemplifies dus phdosephy mote
than our expenenced sales management team Oug
destrsct managers—who possess an average temure
of apprommately 20 years—and the teams they
lead are critical to ouc success. The examples set by
our district, area, and store managers have resulted
i teammates who not only share our dedication
to serving our guests, but who ace alse passionate
about improving our business on a daly basis and
enhancing our reputation. . _one guest at a me.

Teamwork:

The collahorative effort by a
group of committed and motivated
individuals who work together

to achieve a common goal.

Onr entreprenenyial spirtt 18 an important part of our eulture. We instill our values; shace our

wiston, and give our leaders and teammates the tocls and support they need to be successful

They aze encouraged to explore new ideas and propose solutions that enable us to better serve

onr gnests Their abdity to meet onr challenges is a powerful force and enables us to make the

most of their talents as we raze the bar for excellence.

A entical component of our contiued success 13 the ability to attract, develop, and retamn top

talent to help erow our business, Consequently, we connmially invest 1n our greatest asset—onir

people. Through regular company meetings, denim education, fashion previews, and targeted

educational mideos, we strove to arm owr team with a wealth of Enowledpe that enables us to

better serve onr puests and helps to set ns apart from other retalless,




Winning
through differentiation

Our merchandizing philosophy is to provide our guests with 3 fresh and
appealing mix of on-trend merchandise—rmnch of which can only be found
at Burkle. This allows our gnests to find styles that they can get excited zhout
and feel pood about long after they leave the store, With near-daily deliveries
of merchandise to our stores, gnests can expect to fnd something different
Almost every time they walk throagh our doors o visit us online: Itis because
of ouar ability to contimmally provide nevmess that many of our guests choose
to shop us first.

Denirn remains the cormarstone of our business, representing approximately
43% of net sales this past vear. Due to the depth of our merchandise and cur
teammates’ extensive product knowladpe, we've established a reputation for
excalience in this catepory. As 2 result, our puests know that Buckle is wheze
they can find their favonte jeans in the latest fits, styles, and Snishes. Whether
it's an exclusive pocket dezign, updated hardware, or special stitchmg., they can
always choose from a wide selection of great-fitting jeans that reflect their
personal style.

Denim sales (@mounts in thousands)

2003 I 5 152,512

004 I 5 159,329

2005 I § 213,544

00: I | 236,082

007 I 5 266,757

Making up 41% of toial demim sales, our povate label brand, BEE, serve:
as the foumdation of cur denim collection, which also meiudes offerings
from brands such as Lucky, Bip Star, Sibver, MER, and Guess. Enown for its
qualsty fts, premmum £aboes, unigoe details, and compelling vahie, BKE has
become a popular buand with puests of all ages. To help our puests complete
the look, we complement our denim with apparel, accessories, and footwear
from leadmg lifestyle brands such as Hudey, Afflietion, Sinful, Bllabong,
Quiksilver, Foxy, and Fossil.






Exceeding

guests’ expectations

Buckle’s dynamic retail envircoment has been carafully desipned to showease our merchandize
n the most appealing way possible, which encourapes our puests to s2e, touch, and feel the
merchandise. With that n mind, we continge to enbance our shopping environment with new
fxtures and tables, seasonal window displays, and an updated, more standardized approach
to merchandising our stores. The combination of friendy teammates, opheat music, and
witing displays makes for @ fun and engaging shopping expedence that often exceeds guests”

expectation:.
AtBuckle we believe our best marketing toclis a positive
We never lose sight of why experience for our guests Thats why we continue
we're here: to create the most to develop promotions and events that are desipned
enjovable shopping experience to cleate excitement, emcourage interaction between
DEJSSih'E for our guesbs. teamumates and guests, enhance brand awareness, and

drive nevwr traffic to oor stores.

Crur cnline store, buckle.com, continmes to serve as 4
valuable and prowing extension to oar brick-and-mortar locations. With our Oetober 2006
redesign, puests can easily search by poice, size, or brand and create their own electronic wish
lists—making it easier than ever to shop for their favorte iems fom their favonte brands.

Whether our guests choose to wisit us online or in cne of our 368 retall locadons, they can
always expect to find the same grear service and selection for which Buckle is known. Thats
becanse in everything we do, we never lose sight of why we're bere: to create the most enjoyable
shopping experience possible for our puests.




368 stares in 38 states B
as of February 2, 2008. I!"" !

7

—-\_: 39 e L -
B Comporate Headquartars ;’M
|

Kearney, Nebraska
Loq on to buckle.com for a store locator:

Buckle's disciplined retail expansion strategy helped us sustain our positive
momentum in fiscal 2007. To that end, we added 20 new stores in 2007,
including 5 in Florida, and expect 1o open 19 stores in fiscal 2008,
including 2 in Maryland, which will be gur 3%th state of operation.




Selected Financial Data

(Amounts in Thousands Except Share, Per Share Amounts, and Selected Operating Data)

FISCAL YEARS ENDED
February 2, February 3, | January 28, | January 29, | January 31,
2008 2007 (d) 2006 2005 2004
INCOME STATEMENT DATA
et zales § 619,888 3 530074 3 501101 § 470937 3 422820
Cost of =ales (including buring,
distribution, and occupancy costs) 365,350 322,760 307 063 299 958 280,004
Gross profit 254,538 207,314 194 038 170979 142 816
Zelling expenses 118699 107,592 100,148 89,008 79,668
General and admunistratrre expenses 26,212 20,701 17,568 18,599 15,045
Income from operations 169,627 79021 76,322 63,372 45,103
Other income, nst 9183 9,032 a6 123 4,470 4 683
Income before income taxes 118,810 85,053 52445 67,5842 52,701
Proviszon for income taxes 43563 32327 30,539 24.0l3 19,112
Met income 2 ThA4T 5 55736 ¥ 31906 F 0 4523 3 33679
Basic earmings per share $ 253 3 193 3 176 & 1.34 3 1.07
Drlnted earnings per share $ I4L 3 156 3 1.a2 $ 128 5 1.04
Dimdends declared per share (a) ? 0.50 -3 256 : 041 § 029 3 013
SELECTED OPERATING DATA
Storzes open at end of peaod 368 320 338 J2T 316
Average sales per squaze foot ¢ 335 -3 302 ] 208 L 291 5 274
Average zales per stoce (000, £ 1668 3 1.493 % 1,474 3 1454 3 1,350
Comparable store sales change (b) 1:3.2% 0 1.4%% 6.3% 1.1%
BALANCE SHEET DATA ()
Working capital § 184,395 5 189,017 ¥ 193428 § 21923 3 174188
Long-term mvestments $ §1.201 5 31958 341634 34395 3 59137
Total aszets $ 450,657 $ 368198 i 374266 § 405543 3§ 356,232
Long-tern debt 5 - £ - ] - 5 - 5 -
Stockholders’ equuty $ 335320 5 286,587 ¥ 299703 & 332028 3 203845

(a) The Company declared and paid itz Grst ever quacedy cash
dmridends of 30.0667 per chare in both the third and foueth quarters
of fiscal 2003, Cash dimidends of $0.0667 per share were pad 0
the fist and zecond goacters of Sscal 2002 and 30.05 per shage in
the third and fourth quatters of f=cal 2004 For fseal 2005, the
Company pad cazh domdends of $0.08 per share ta the first quarter,
$0.10 per share an the second guarter, and 30.1133 per shace w0 the
third and fonch quactess. The Company continned the 30.1133 pac
share cash drridends in the first and second quarters of hseal 2006,
while i the theed gnacrer of Aseal 2006, it paid cash drudends of
$0.1333 pec share and, mn the fourth quacter of fscal 2006, $0.20
per share. In additon, the Company pad a special one-tme cash
drmdend of 32.00 per share in the fourth guaster of fscal 2006

]

Dividend amouwnts poos to the Company’s 3-foc-2 stock spliz, vith a
disteibmtion date of Jamvacy 12, 2007, have been adinsted ro reflect
the impact of the stock split. For Sscal X007, the Company paid cash
devidends of $0.20 per share in the At and zecond gquactess and
%023 per shars in the third and fonsth guarsers.

(b Stoce: are deemed 1o be comparable sooces if they were openin
the prior vear on the frsr dav of the Sfcal pecod prezenred. Stores
wihech have been remodeled, expanded, and/ or relocated, but wonld
othermize be wmchaded as comparable stoges, ars not excluded from
the comparable store sales calonlation. Ciolne sales are excluded
from comparable stoce sales.

(¢} At the end of he penod.

{d} Comsists of 53 weeks.






Management’s Discussion and Analysis of
Financial Condition and Results of Operations

The following discussion should be read in conjunction with the financisl statements and notes thereto of the Company
incorporated by meference in this Fogm 10-K The following is madsgement’s disenssion and snalysis of cectain sipnificant
Eactors which hatve affected the Companys Anancial condition and results of operations during the peiiods inchided in the

accompanying financial statements incorposated by reference in Foem 10-EC

E xecutive Overview

Company management considers the following items to be key performance indicators i evaluating Company performance.

Comparable Store Sales — Stoges are deemed to be comparzhle stores if ther were open in the poior vear on the frst day
of the fiseal pediod being preseated. Stores which have been remodeled, expanded, and/or relocated, but would otherwize be
umcluded as comparable stoges, are not excheded from the comparcable stoze zales calenlation. Oaline ziles are exchuded from
comparable store sales. hlanagement considers comparable store =ales to be an important indicator of ‘current Company
pecformance, helpmg leverage certain Axed costs when results are positive. Negatme comparable store sales resules counld

reduce net sales and have 3 negative mmpact on opecating leverage, thus reducing net esrnings.

Ner Merchandise Margins — Management evaluates the components of merchandise margn inclading initial markap and the
amount of markdowns doong s penod. Any inability to obtain acceptahle levels of initial markaps o any significant imncrease 1

the Company’s nse of markdowas conld have an adverse sffect on the Compant’s gros: margin and results of operations.

Operating Margin — Cperating margin 15 2 good indicator for management of the Company’s success, Operating margin cdn
be positively or negatirely affected by comparable store sales, merchandise margins, cceupancy costs, aod the Company’s ability

to control operating costs.

Cash Flow and Liguidiry (working capital) — Management reviews cucrent cash and short-tecm inrestments along with cash
flow from opemtng, mvesting, and Anancing actrmties to determine the Company= shoet-term cash needs for opecations and
expannon. Lhe Company belieres that emisting cash, short-term investments. and cash flow from operations will be sufficzent

to fead cuccent and long-term anticipared capetal expenditnees and working capital requurements for the next several vears.







Management’s Discussion and Analysis of
Financial Condition and Results of Operations

Results of Operations

The following table sets forth certaun financial data expressed as'a peccentage of net sales znd the percentage change in the
dollar amonnt of such items compared to the poos period:

PERCENTAGE OF NET SALES PERCENTAGE INCREASE
FOR FISCAL YEARS ENDED (DECREASE)
February 2, February 3, January 28, Fiscal Year Fizcal Year
2008 2007 2006 2006 1o 2007 [ 2005 to 2006
INCOME STATEMENT DATA
et zales [00.0%% 100.0% 100.0%, 16:9% 5.8%
Cost of sales (inchading buvmag,
distribution, and cecupancr costs) 5809 &0.9% 61,3% 13.2% 5l%
Gross profit 41.1%%: 39.1% 3B.7% Z2R% 6.8%
Zelling expenses 12.1% 20.3%: 20:D%, 10355 T.4%
Greneral and administratore expenses 4.2% 39%: 3.5% 26:6 % 17.8%
Income from operaticns 17 7% 14 9%, 15.32% 387 %% 3.5%
Crther mncome, net 1.5% 1.7% 1.3%0 L7 % 47.5%
Iscome before income taxes 19.2% 16.6% 16.5%6 3490 6B
Provision for income taxes T0% 5.1 %e 6.1% J34.8 % 59%
MNet income 12.1% 10.5%: 10455 35.0% T4

Fiscal 2007 Compared to Fiscal 2006

Fizcal 2007 net szles, for the 52-week pecdod ended Febmary 2, 2008, increased 16.9 percent to 36199 million from net sales
of $5530.1 pullion for the 33-week fiscal vear ended February 3, 2007, Comparable store net sales for the fzcal year increased by
$55.0 million, or 13.2%, in compadson to the 32-week pedod eaded Febonary 3, 2007. The comparable store sales increase was
pomarily due to an mcrease in the number of transsctions at comparahls stoges dudng the vear, a 2.7% meirease in the average
retail price of merchandise sold dunng the fscal year, and a slight increase mn the avermge mamber of unuts sold per transaction.
Sales growth for the fAscal year was also attobutable to the inclusion of a fall year of operating remults for the 17 new stores
opened durnag fiscal 2006, to the epening of 20 pew stoges ducing fscal 2007, and to growth in online sales. These incresses

were partally offset by the inclusion of an extra week of sales m Ascal 2008, a5 a result of the 35od week in the retal calendar.

The Company’s average retail poce per piece of merchandize sold mncreased $1.07. or 2.7%%, during fiscal 2007 compared to

BAscal 2006. This 51.07 increase was poomanky attrbutable to the following changes {with their corresponding effect on the
overall average price per piece): an 11.0%: increase in average knit shirt price points (§1.09), 5.4% increasze in average denim
price pouis (30.92), and = 6.0% incresse in average woven shict price poiats (30.15). These incresses wece partally offzet by
the impact of a shift in the merchandize mx (-80.78) and by reduced average price points in certain other categocies (mchiding
footwear and accessories). These changes are prmarily a reflection of merchandizse shufts in tecms of boands and product styles,

fabgics, details, and finishes. Average sales per square foot for fiscal 2007 increased 10.9%% from 3302 to $335.

Gross profit after buring, distnibution, and ocenpancy costs increazed $47.2 million in fiseal 2007 to 32545 million, a 22.8%
increase. A a percentage of net sales, gross profitincreased from 39.1%0 in fzeal 2008 to 41.1% an fseal 2007 The increaze was
prmarily attobatable to a 1.0% immprovement, 2= a percentage of net zales, in actual merchandise margins, whach was achiered
through an increase in repular-price selling dunng the pemod that was partially offset by a shght reduction, a5 a percentage
of net zales, i private label merchandize sales. The increase was also attributable to & 1.2%0 reduction. as & percentage of net
sales, related to leveraged buying, distobution, and ocoupancy costs. These mmprovements were partially offset by an increase
in expense related to the mcentire bonns accoual (0.2%%, as a percentage of net sales). Meschandise shrinkage decreazed from

0.7 10 fizeal 2006 to 0.5%5 in fscal 2007

Zelling expenses increased from 3107.6 million 1a f5eal 2006 00 31187 mullion in Aseal 2007, a [0.5% mnerease. Seling expenses as
a peceentage of net sales decreased from 20.3%: for fiseal 2006 to 19.2% for Aseal 2007, The decrease was prmanly attabatable
to a 0.62%: reduction, as & percentage of net sales, in stoge paveoll expense, a 0.3% reduction wn stock opton compensation

expense, and a 0.25% reducton in advertining expense. The Company also achisved a 0.3% reduction, as a percentage of net
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sales, by leveraging certan other sellng expenses These reductions were, howerer, partially offset by ineresses w1 expense
related to the incentrre bomas accrmal (0.4%, az 2 percentage of net sales), bankesrd feez (0.1%0 as a percentage of net sales),

and heslth wsurance expenss (0.1%, a3 a percentage of net zales).

Genersl and adiminictrative expenses increased from $20.7 mallion in Bseal 2006 to $26.2 million ia fiseal 2007, a 26.6% mncresse.
Az a percentage of net sales, genesal and administratere expenses increased fromr 3.9% for fizeal 2006 to 429 for Ascal 2007,
The increase was diven primarly by increases ino expense related to the incentive bonns aceoial (0.5%, 55 a peccentape of aet
sales) and equity compensation expense related to ontstanding shares of non-vested stock (0.1%%, as 3 percentage of net sales).
These increases wese pactially offset by 2 0.3% zeduction, as a percentage of net sales, related to the leveraping of cectain other

genersl and admuusteative sxpenses.

As oz result of the above changes, the Company’s mncome from operations increased 33006 oullion to 3108.6 nulbon for fiscal
2007, 2-38:7% increaze compared to fiscal 2006, Income from operations wras 17.7% as 3 percentage of net sales tn fiscal 2007

compared to 14.9%: as a percentage of net sales in fiscal 2006,

Other income mereazed from 39.0 million in fiscal 2006 to §9.2 million i fiseal 2007, a 1.7% increase. The increase :n other
income 15 primarily due to an increase in income ezrned on the Company's cash and investments, resulting from higher avecage
balances of cash and investments, wluch was partially offset by the impact of proceeds recerved during fiscal 2006 for Hurricane
Flatona and Hurricane Fits msurance claims and for the settlement of 2 lawsait selating to Visa/ Masteccard wterchange fees

as fucther deseribed in Note A to the fnancial statements.

Income tax expense as a percentage of pre-tax mncome was 36.7% in both fiscal 2007 and fAscal 2006, bringing net income to

3752 million for fiseal 2007 versus 3357 mullion for fisesl 2006, a0 meresse of 35.0%s;

Fiscal 2006 Compared to Fiscal 2005

Fiscal 2008 net sales, for the 53-wesk period ended February 3; 2007, increased 5.8%: to $530.1 million from net sales of 35011
million for the 32-week fscal year ended Januacy 28, 2006. Conrpacable store net sales for the Sscal vear were fat in comparizon
te the same 33-week pexiod last year The comparable store sales pefocmance was doven by a decrease in the oumber of
transzctions at comparable stores dunng the vear, whach was offset by a 5.1%% werease wn the average retail prce per piece of
merchandise sold dunng the period and a 2.5%: merease a0 the average namber of units sold per transaction: Growth in aet
sales For the Aseal vear was therefore, amobutable to the melnsion of a full vear of operating results for the 13 new stores
opened dunng fGscal 2005, to the opemng of 17 new stoges dunng fsesl 2006, to growth in onhne sales, and to the inchision

of an extra week of sales due to the fact that fiscal 2006 was a 33-week year

The Company’s average retail prce per piece of merchandize sold increased 31,93, or 3.1%, in fscal 2006 compared to
fizcal 2005, Thi=s 3195 increase mn the average price per piece was pomanly attributable to the followmg changes (with theic
corcesponding effect on the overdll average price per piece): a 3.85%% increaze in average demwm price pomts (5100, a 3.7%:
increase i average knit shirt price points (30.47), a 14.8%: increase in average woven =hict poce pomes (80,300, 3 3.2%: increase
in gverage accessocies piice points (30.12), and 1 5.3% increase in average swester price points (30.08). These increases were
partally offset by reduced average prce pownts wn certamn other categones (-30.0Z). These changes are pumacly a reflecuon of
merchandize shufts 10 terms of brands and produet styles, fzboics, details, sod finushes. Average sales per square foot for fiscal
2006 increased 1.1% from $298 to $302

Gross profit after bunng. distribubion. and occeupancy costs increased 513.3 million in fiscal 2006 to 32073 oulbon, a 6.58%
increase. As i percentage of net sales, gross profit increased from 38.7% in fseal 2005 to 39.1% in fscal 2005, The iacrease
was primanly attribuatable to 2 0.6%% improvrement, a5 o percentage of aet sales, 1n actual merchandise marmns, achisved through
timelr sell-through= on new product and a slight sneresse in sales of porate label merchandise, which achieves & higher marmin
due to greater initial mark-up. This improvement was parusily offset by increases in cconpaney and distributicn costs (0.2%, as
1 percentage of net sales). Merchandize shrinksge increased from 0.6% in fi=scal 2003 to 0.7% in fiseal 2006,

Zelling expenses increased from $100.1 million for fiseal 2005 1o 31076 aullion for fiscal 2006, 2 7 4%%0 mereaze. Zelling expenses
as a percentage of net sales incressed from 20.0% for fiscal 2005 to 20.3%% for fiseal 2006: The increase was pomarily attnbutable
to increases it stock option compensation expense a3 a result of FASE Statement MNo. 123 (remsed 2004} (T3FAS 123(E)),
Share-Based Povwen?, adoption docing fiscal 2006 (0.5%0, as a percentage of net sales), internet-related falfillment and marketing







Management’s Discussion and Analysis of
Financial Condition and Results of Operations

expenses (0.2%, a5 a percentage of net sales), and bankeard fees as a result of an increase in the percentage of szles tendered
i bankeards (0.1%%, az 5 peccentage of net sales). The=ze increases were partially offset by 4 0.3%0 reduction, as a percentage of

net sales, i1 expense related to the mcentive boaus acernal.

Genersl and administrative expenses incressed from 317.6 mullion in Gseal 2005 to $20.7 million ia fiseal 2006, 2 17.8% incresse.
As 3 pescentage of net sales, general and administratire expenses increased from 3.3% for fiseal 2005 to 3 9% for fscal 2006,
The increase was prmarily attrbutable to wnereases in non-vested stock compensation expense (0.4%, as 5 peccentage of net
sales), stock option compensation expense as 2 result of SFAS 123(R) sdoption ducing fizcal 2006 (0.1%%, as 4 percentage of net
sales), and cectain other geaeral and admumisteatrre expenses (0.1%5, as a percentage of net sales), These mcreases were pactially
offset by a 0.1%% reduction, as a peccentage of net zales, i expense related to the incentrre boons accrual and a 0.1%% reduction,

a3 & percentage of net sales, i corporate aurcraft expenses

As g pesult of the above changes, the Company’s mncome from opesations increased $2.7 oulbon to 379.0 million for fsecal
200a, a 3.5% increase compared to Ascal 2003, Income from operations was 14.9% as a peccentage of net zales in fizeal 2006

compared to 15.2%: as & percentage of net sales in fi=cal 2005.

Other income increased from 56.1 million in fiseal 2005 to 9.0 million in fscal 2006, a 47.5% increase The increase in other
income is primanly doe to an increize i icome eirned on the Company’s cash and investments, resulting from lhugher interest
rates and hagher sverage balances of cash and ivestments, msuance proceeds recemved 1 the second quarter of fiseal 2006
related ro Hurricane Fatunsg and Hurneane Fata losses, and the settlement of a lawrsut related to Visa/Alastescard interchange

fees, as fucther described 1o Foctnote A to the fnanas] statements.

Income tax expense ds 1 percentige of pre-tax mcome was 30.7%: in Aseal 2006 compared to 37.0% i fiseal 2005, bongmg net
income to $55.7 million for fiscal 2008 wersus $51.9 mullion for fiseal 2005, an increase of 7.4%. The decrease in the effectve

tax ate is parctially due to an increase in tax-exempt interest income sarned on wrrestments.

Ligquidity and Capital Resources

As of Febouacy 2, 2008, the Company had wocdking capital of 5184.4 million, inclnding $64.3 cullion of cash and cash equivalents
and $102.% mllicn of short-term investments. The Compant's primary ongoung cash requuurements are for inventory, payroll,
ocoupancy costs, dimidend payments, new store expans:on, and remodeling. Durng fseal 2007, 2006, and 2005 the Company’s
cash flow from operations was 5121.1 mdlion, 580.4 million, and $76.1 million, respectively. Histoncally, the Company’s primary
source of working eapital has been eash fiow from operations. The Company has available an nnsecnred line of creditof 317.5
million with Wells Fargo Bank, MN.A. for operating needs and letters of credit. The kne of credit prowides that ontstanding
letters of credit cannot exceed 310 million. Bocrowings under the line of eredit provide for interest to be paid at'a cate egual
to the pome rate established by the Bank. The Company has, from time to time, borrowed against these hines of credit Thers
were oo borcowings during fiseal 2007, 2006, and 2005, The Company had ao bank borrowings as of Febonary 2, 2008

Dividend payments — Ducing fiscal 2007, the Company paid drvidends of $0.20 per share for the frst and second quartess
and $0.25 per share for the third and fourth quaster. The Company paid 90,1133 pec shace cash dividends in the first and second
guartess of fiscal 2000, while in the third quarter of fiscal 2004 it paid a cash divedend of 30.1333 per share and :a the fourth
quarter of fseal 20068 1t paid 2 30.20 per share cazh dimudend. In addition, the Company pad a specisl one-time cash dividend
of $2.00 per share m the fourth guarter of fiseal 2006. Daring fiscal 2005, the Company paid dividends of 30.08 per share m
the first quartes; 30.10 per share 1n the second quarter, and 30.1133 per share in both the third and fourth quarters. Diaridend
amonts prior to the Company’s 3-for-2 stock split;, with 3 destobuation date of Jaonary 12, 2007, have heen adjusted to reflect
the impact of the stock split. The Company plans to contuwme its gquartedy devidends during fiseal 2008,

Stock repurchase plan — During fiseal 2007, 2006, and 2003, the Company used oash forrepurchasing shares of the Compant’s
common stock The Company purchazed 642,500 shases in Bscal 2007 at a cost of 321.6 million. The Company puschased
654,300 shares in fiscal 2006 at 2 cost of $16.0 million. In fiseal 2005, the Company pucchased 4,993,613 shares 4t 3 cost of
3949 million, whech incladed 4,500,000 shares purchased from the Company’s founder and charrman at a cost of 384 million.
The sumber of shares purchased duang Esesl 2006 and 2005 has been adjusted to ceflect the impact of the Company’s 3-foe-2
stock split an Jaomacy 2007, The Board of Dicectors authonzed a new 300,000 shace repuschasze plan on MNovember 27, 2007,
of whach 237,600 shares remained svailable for repucchase as of Februacy 2, 2006,
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Dusing fiscal 2007, 2006, and 2005, the Company invested £25 2 million, 319.0 million, and §18.3 million, tezpectvely, 1 new
store construction, store renovation, and store technology upgeades. The Company also spent 52.3 milbon, 5329 million. and
7.3 mullion, 1 Ascal 2007, 2006, and 20035, respectirely, i capstal expenditures for the corporate headguarters and duistoibntion
facility. In fizeal 2005, the Company expanded its corporate headamarters and duistaibeition center by B2.200 square feet. The
addition houses & 100,000 square foot mmlti-level stoucture for online sales fulfillment and customer service, plus areas for the
sapplies department and retnrns-to-rendor departments,

Dhiring Ascal 2008, the Company anticipates completing approxmimately 32 store construction projects, mehiding apprommately
19 new stores and appromimately 13 stoces to be remodeled and/or relocated. A= of Aarch 2008, leases for 12 new stores
have been signed, and leases for § additonal locations, for fiscal years 2008-2010, are nader negotation; howeres, exact new
store opemngs, remodels, snd celoestions may vary from those anficipated. The average cost of opening a new stoce dusing
fiscal 2007 was apprommately 30.9 mullion, 1ncluding construction costs of approsmately 30.7 million and. inventory costs
of apprommately 302 million, net of payables. Management estimstes that total capatal expenditnres dunng fiscal 2008 wll
bie approxmmately 330 to 332 nulbon. The Company belisves that emsting cash and cash eguoralents, mvestments, and cash
Bovw from operations will be sufficient to fund cncrent and long-term anticipated capital expenditnres and working capital
requirements for the next several years The Company has had 2 con=mistent record of generating pomtive cash Hows each yvear
and, as of Febzuary 2, 2008, had total cash and wavestments of $248.4 nullion. The Company does mot cucrently have plans for
any merger or acquusition, and has fardy consistent plans for new store expansion and remodels. Bazed npon past results and

current plans. management does oot anticipate any large swings in the Compant’s need for cazh in the wpooming veais
B i g T lazge 224 LAy 0 L

Futare conditions, howerer, may reduce the avadlability of funds based upon factors such as a decrease wn demand for the
Company’s product, change 10 product mux, competitore fzctors, and general economuee conditions as well as other nsks and
nncertaintes winch would reduce the Company’s sales, net profitability, and ecash fows. Also; the Company’s acceleration in
store opemungs and/ o remodels, or the Compants entenng into 8 merges, acquusition, of other fAnancaal related transaction
could redoce the amonnt of cash atrsdable for further capatal expendihares and wodnng capstal requirements.

Of the Companys §248.4 million in totsl cash and igvestments as of Februacy 2, 2008, 51458 million was comprised of
investments in suction-rate securities (CAREY. ARSs have a long-term stated matority, but are reset throngh a “dntch anction™
process that ooours evary | to 49 days, depending on the terms of the individral seerty Until Febraary 2008, the ARS market
was highly ignid Duging Febonary 2008, howeter, 3 simmficant number of anctions related to these secusities failed, meaming
that there was not enongh demand to sell the entire 1z51e at auction. The impact of the faled anctions on holdess of ARS is that
the hiolder cannot sell the secucities and the :ssmec’s interest rate 15 generally reset to a lugher “penalty” rate. The failed avcuons
have hiouted the cucrent bguadity of certan of the Company’s investments tn ARS, howerer, the Company has no reason to
believe that any of the wodedying smsuers of its ARS are currently ar pisk or that farther auction failuges will have a matens]

mmpact on the Company’s ability to fand s businesz

3588.9 million of the Company’s investments in ARS has been mcluded in short-term mvestments, of which 362.6 million has
been snccessfully liguidared sobsequent to veas-end. 556.9 million of the Company’s tovestments 1o ARS has been classified as
long-term mnvestments as ther have not expenenced a snccessfiul anction subsequent to the end of the vear All nvestments 1o
ARSE age stated st fair market value (wiich spprommates pacvalne) and the Company encrently expects to be able to successfully
Ligquadate its investments without loss once the ARS market resumes normal operations.

Critical Accounting Policies and Estimates

hManagement’s Discrssion and Analysis of Financial Condivon and Besults of Cperations are based npon The Buckle, Ine’s
furancial statements. wluch have been prepared wn accordance with acconnting poneples generally accepted in the Unuted States
of America The preparaton of these Anancis] statements requires that management maks estimates and mdgments that affect
the reported amonats of assets and Eabilimies, the disclosure of contingent assets and lishalities at the financial statement dare, and
the reported amonats of sales and expenses dunng the reporting period. The Company regulary evabaates its estimates, mnclnding
those related to inventory and mceome taxes. Management bases its estimiates on past experience and on vacous other factoss
that are thonght to be reazonahle nnder the cirenmstances, the resuits of which form the basis for making mdgments about the
carrving vames of assets and liabilites that are not readily apparent from other sonrces. Actual resalts may differ from these
estimates nader different assumptions or conditions. Manzgement believes thar the estimares and padgments nzed in prepanng
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these fnancial statements were the most appropriate st that tme. Presented below are those entical accomntng policies that

management believes require subjectre and/or complex mdzments that conld potentially affect reposted vesults of operations.

1. Revenue Recogniton. Betal store szles are recorded npon the purchaze of merchandise by enstomers Online sales are
recorded when merchandize 15 delvered to the customer, with the time of delrery hewng based on estimated shipping time
from the Compants distribntion center to the enstomer Shipping fees charged to customers are melhided in revenne and
shipping costs are inchided in selling expenses. The Company accounts for layawar sales in sccordance with SAB Moo 101,
Eevenue Becopnition, recogmzing revenue from sales made naders its Iavawsr program vpon delivery of the merchandize to the
customer. Reveme 15 not recorded when gift cards and gift cestificates are sold, but rather when a card or certeficate 15 redeemed
for merchandize. A encrent habdtr for nnredeemed mft cards and certificates 13 recosded at the ttme the card or certificate 15
pucchased. The amount of the gaft certificate Labality 15 determined nsing the outstanding balances from the prior three vears
of issnance and the gzift card habibity 15 determined nang the outstanding balances from the pror four years of 1ssuance. The
liability recorded for nnredeemed gift cards and gaft certificates was $5.5 million and #6.7 oullion ss of February 2, 2008 and
February 3, 2007, respectmrely. The Company records breaksage as other income when the probabibity of redemption, which
15 based on histoneal redemiption patterns. is remote. The Companay establishes a lahidity for estimated merchandize returns
bazed npon the historcal average sales retnon peccentage. Customer returns conld potentially excesd the historics] average, thus
redacing fituce et sales sesults and potentially reducing finace et earsings. The accrned lability for ceserve for sales retuzns
was 3004 milbion and $0.3 ooilbon at Fehmary 2, 2008 dnd February 3, 2007, respecemely:

2. Inventory. Ioventory is valued at the lower of cost or macket. Cost s determined umng an average cost method that
apprommates the frst-n, first-out (FIFD) method. Management makes adpastments to wnventory and cost of goods sold, based
upon estunates, to reserve for merchandise obsclescence and markdowns that conld affect market valne, based on assnmptions
nsing caleulstions applied to ourrent mventory levels within each of four different markdown levels. Management al=o reviews
the levels of iaventory i each markdown group 2nd the overall aging of the inventory rersns the estumated fnture demand for
such product and the current macket conditions. Such judgments conld vary sigmficantly from actual results, esther favorably
or unfarorably duoe to Auectiations i futwe economue condions, industry treads, consumer demand, and the competitire
retail entironment. Such changes in market conditions could negateely impact the sale of markdown inventory cansing further
markdowns or inventory obsolescence, resulting in snereased cost of goods sold from write-offs and reducing the Company’s
net sarnings. The labiity secorded as a zeserve for markdowns and/or obsclescence was $5.8 million and $6.4 million as
of February 2, 2008 and Febeuary 3, 2007, respectively. The Company i=s not aware of any events, conditions, cr changes in

demand or price that would indicate that its inventory valnation may not be matenally aconcate at this time.

3. Income Taxes, The Company records a deferred tax asset and habaliny for expected future tax consequences resnlting from
temporary differences between fnancial reporting and tax bases of assets and liabilines. The Company considers fumre taxable
ineome and ongoing tax planmng in sssessing the valne of its deferred tax dssets. If the Company determunes that ot 15 more
than bkely that these assets will not be realized. the Company would reduce the value of these assets to thew expected realizable
walus, thereby decreasing net income. Estmating the value of these assets i3 bazed upon the Compzars mdgment. If the
Company suhzequently determuined that the deferred tax assets, which had been wirirten down, would be realized in the firture,

sach valie would be increased. Admstment wonld be made to increase net income in the period snch deternunation was made,

4. Operaring Leases. The Company leazes retad stores nnder opermting leaze: Liost leaze agreements contma tenant
mmprovement allowances, rent holidays, reat escalation clanses, and ‘or contingent rent provisioas. For purposes of recognizing
lease wncentrres and muomam rental expenses on a straght-line bans over the terms of the leases, the Company nses the
date of wmitial possesnion to bemn amortization, wluch is genesally when the Company enters the space aod begins to make
improvements 1 preparation of wntended nse. For tenant improvement allowances and reat holidays, the Company records a
deferred rent habdity on the balance sheets and amortizes the deferred rent over the terms of the leases a5 reductions to rent

expensze on the statements of mncome:

For schednled rent escalation clanzes dunng the lease terms of for rental payments comumencing at a date other than the date
of mutizl occonpancy, the Company records mimmnm rental expenses on 2 strught-line basis over the terms of the leases on
the statements of income. Certain leases provide for contingent rents, which are determined as 3 percentage of gross salez n
excess of zpecified levels. The Company secords a contingent rent lability on the balance sheets and the corresponding rent

expensze when specified levels have been achuered or aze reasonably probable to be achisved.
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5. Investments, The Company mvests a portion of s short and long-term wnvestments i anction-rate secunties [VARS). As
of Febhmuary 2, 2008 and Felbumary 3, 2007, 5145.8 million and $91.5 aullion, respectively, of inrestments were w1 anction-rate
secngities ARSs havre a long-term stated matarnty, butare reset theongh a “dutch suction™ process that ocones every 7 to 49 days,
depending on the terms of the indrndual secueity, Until February 2008, the ABRS market was highlr iquid. Dusing Febnzary
2008, however, a sigmificaat ounber of auctions related to these secnnties faled, meamng that there was oot enough demand to
sell the entire issue'at anction. The impact of the faded anctions on holders of ARS i=s that the holder cannot =ell the securities
and the s=nec’s interest rate 1s generally ceset to a higher “penalty™ zate. The farled anctions have hmited the oucrent hguadity
of certamn of the Company’s mvestments in ARS, however, the Company has no reason to believe that any of the nndedying
issmers of its ARS are cucrently st sisk or that fiurther anction failures will have a matedal impact oa the Company’s sbility to

firnd itz business.

As of Febmary 3, 2007, all ancoon-rate secunties were wmnclhided in short-term wnrestments. As of February 2. 2008, 388.9
millicn of the Company’s investments :a ARS has been included 1o shost-term investments, of which 362.0 mullion has been
successfully hguidsted subsequent to year-end. As of Febrary 2, 2008, 356.9 mullion of the Company’s investments 1 ARS has
been classified as long-term investments as they have not expenenced a snecessful anction subsequent to the end of the year.
The Compaay reviews imparments i accocdance with Emerging Task Foree (EITF) 03-1 and FSP SFAS 115-1 and 124.1 Tk
Megming of Otber-Than-Tenporary-Impairment amd tir Asplication to Corfamr Invertments, to detecmine the classification of poteatial
impairmeints a3 erther “temporary” or “other-than-temporary™ A temporary impacment resalts i an worealized loss being
recosded in the other comprehensive income. An impairorent that 1= considered other-than-temporary would be recogmzed 1n
netincome. 1T he Company considers rarons factors m reviewing imparments, inchiding the length of time and extent to whach
the farr vahie has been less than the Compant’s cost basis, the Ananeal condition and near-term prospects of the issuesr, and
the Company's intent and ability to held the investments for a pesiod of fume sufficient to allow for any anteipated recoreryin
market valne. The Company has not recognized any impsirment in any of the periods presented and all investments in ARS are
stated at faar macket valne (which approximates par value). The Company eucrently expects to be able to succezsfully liguidaze

itz anvestments withowt loss once the ARS market resumes normal operations

Off-Balance Sheet Arrangements, Contractual Obligations, and Commercial
Commitments

As referenced in the tables below: the Company has contractual obligations and commercial commutments that may affect the
fnanc:al condition of the Company. Based on management’s review of the terms and conditions of its contractsl obligations
and comumercial comnutments, there is no known trend, demzand, commitment, event, o incertancy that is reasonably likelr to
ocous which wonld have a matensl effect on the Companys financial condition, results of operauons, or cash flows, In addition,
the commercial ohligations and commitments made by the Company are customary transactions. wluch are simular to those of

other comparahle retail compames.

The Eollowing tables :dentify the amtedal ohligations and commitments a5 of Febeuacy 2, 2008:

PAYMENTS DUE BY PERIOD

CONTRACTUAL OBLIGATIONS Lezs than = . i

s iiadel e Total 1 year 1-3 years d-5 years  After 5 years
Long-term debt 3 — $ — $ - 3 — 3 -
Puzchase oblizatons 3 1172 5 857 $ Jl5 3 — 3 -
Deferred compensation 5 4127 s — L7 — % - £ 4177
Clperating leases $ 211287 £ 39362 $ 65,399 § 46.101 5 60425
Total conteactual obligations § 216,586 £ 40219 § 65714 § 46,101 3 64,552

AMOUNT OF COMMITMENT EXPIRATION PER PERIOD

OTHER COMMERCIAL COMMITMENTS Total Amounts  Less than 3 - ;

{doflar amounts in thoosands) Committed 1 year s s fins Ty
Lines of credit g e 3 — 5 — 1 s 3 =
Total commescial commitments % = % - % — 1 - g -
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The Company has avadable an nnsecnred line of credit of $17.3 million, of which §10 mullion 15 available for letters of credit,
winch iz excluded from the preceding table. Certain meschandize puschase ozders require that the Company open letters of
credit. When the Company takes possession of the merchandise, it release: payment on the letters of credit. The amonnts of
outstanding letters of credit reported reflect the open lettars of credit on merchandize ordered, but nat vet receired or fanded.
The Company believes it has suficient credit avadable to opea letiers of credit for merchandise purchases, There were oo bank
borowings dudng Hscal 2007, 2008, and 2005, The Company had outstanding lettérs of credit fotaling 308 million and $0.7

million at Febeuary 2, 2008 and Febreuacy 3, 2007, respectively. The Company has oo other off-balance sheet arrangements.

Seasonality and Inflation

The Company’s business is seasonal, with the holiday seasen (from spproxmately November 15 to December 30} and the
back-to-school season (from apprommately July 135 1o September 1) hustoncally contributing the greatest volume of net sales.
For fiscal years 2007, 2006, and 2005, the holiday and back-to-school seazons accounted for approzmimately 35%, 36%, and
37%e. respectrely, of the Company’s fiscal year net sales. Although the operations of the Company are infinenced by geners!
economac conditions. the Company does not believe that inflation has had a materal effect on the semlts of operations dusing
the past three fiscal vears. Quartecdy results mar vary sipnificantly depending on a vadety of factors inchiding the timing and
amouat of sales and costs associated with the openiag of new stoges, the tmung and level of markdowns, the ttoung of store

closings, the remodeling of existing stoces, competitve factoss, and general econoouc condstions

Related Party Transactions

Included i other assets 15 a ncte receivable of 31.0 million and $0.9 million at Febooary 2, 2008 and February 3, 2007,
respectively, from a Lfe msurance tmst fund contrelled by the Company’s Chairman. The note was created over three years,
beginpmng in July 1994, when the Company pad Life msnrance preminmis of 302 oullion each vesr for the Chaisman on s
personal poliey The note scormes interest at 3% of the prncipal balance per vear and i= to be paid from the Lfe mangance

proceeds. The note iz secured by a life insurance poliey on the Chairmian

On March 24, 2003, the Company eatered into an agreement with Daniel | Hirschield, founder and Chawman, to pucchase
4.500,000 zhares of the Compant’s ontstanding stock from Me Hirschfeld. The shares were approzimately 13 8% of the
Compant’s toral ontstanding common stock. The shares were purchaszed for 318,667 pec share, or a total pucchasze price of 554
million. The armber of shates and pace per share have beea admsted to teflect the impact of the Company’s 3-for-2 stock
splet i January 2007, The Company retired the shares, reducing the totsl shares ontstanding and reducing M. Hirschfeld’s
ownership peccentsge to spproxumately 33%. The stock repurchase transaction was negotiated by a Special Comauttee of The
Buckle, Inc’s Board of Duectors. The Special Comuputies, comprsed of all of the Company’s independent Directors, approved
the transaction. In connecton with this transaction, the Special Committee recermred a written fairness opinion from Houlihan

Lokey Howard & Fukin Finaneial Adwisess, Inc., an international investment bank

Recently Issued Accounting Pronouncements

The Company adopted the provisions of Financial Acconnting Standards Board (FASB) Interpretation No. 48 [“FIIN 487,
_Aeconnting for Uncerfaingy fo Inrame Tawer, on Febriary 4, 2007, Under FIN 48, tax benefits are recorded only for tax posntions that
are moge likely than aot to be sustaned wpon exanunation by tax anthootes. The amount recognized is measaced as the largest
amount of benefit that s greater than 50%% Likely to be realized upon ultimate settlement. Unrecognezed tax benefits are tax
bensfits clumed 1 the Company’s tax ceticas that do oot meet these recognition and measncement standacds. The adoption
of FIN 48 had 0o impact on the Company's fnancial statements. The Intesnal Revenne Secvice has closed its examunation of
the Company’s income tax retucns throngh Jaouary 28, 2006. Open tax vears with the Internal Eevenue Sermee, 35 well as those

related to 2 anmber of states, remrain subiect to exarunstion.

In September 2006, the FASB 1ssued Statement INo. 1537 (“5FAS 1577, Far Talse Megswrements. This standard defines fair walue,
establishes a framewodk for measapng faic valize, and expands disclosures abont faur value messurements. SFAS 157 iz effective
at the beginning of the Company’s 2003 fiscal year. The Company has evaluated the impact of this statement on the Company’s
financial statements and does not believe that the adoption of the prowmsions of thes statement will have a material mmpact on

the Compant’s financial position or resnlts of opecations.
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In Febary 2007, the FASE 1ssued Statement MNo. 159 ("SFAS 1397, T Farr Valne Opiron for Einanaal A rretr and Finawoal Lishiliies.
This standard provides an option for companies to sepost selected financial assets and Labdities st fasr valne SFAS 159 is effective
at the bemaming of the Company’s 2008 fseal vear The Company has evalnated the provizions of thas statement and did aot elect

to adopt the fair valie option on aav financis] instrements or other tents held by the Company on February 3. 2008

Forward-Looking Statements

Information in this repot, other than hustorical information, may be cons:dered to be formard-locking statements within the
meaning of the Prrrate Securties Litigation Reform Act of 1995 {the “1095 Act”™). Such statements are made i1 good fath by
the Company pursuant to the safe-harbor promsions of the 1993 Act In connection with these safe-harbor promisions, thas
management’s discusnon and analysis contamns certan forward-locking statements; which reflect management’s current Tiews
and estimates of funue economuc conditions, Company performance, and Anancial resales. The statements are bazed on many
assumptions and factocs that could canse futice results to differ matesially: Such factors inelnde, but are not imeted to, changesin
product mex, changes in fashion trends, competitire factors, and general econonue conditions, economic condtions in the retal
apparel wdistey, a5 well a5 other nsks and nncedtainties inherent 11 the Company’s business and the retail industsy in genersl
Any changes in these factors conld resualt in significantly different results for the Company. The Company further cantions that
the forward-locking information contazned herein is aot exhavstive o exclusive. The Company deoes not nodertake to npdats

any forsard-locking statements, which mar be made from time to fume by or on behalf of the Company

Management’'s Report on Internal Control Over Financial Reporting

Management of the Company 23 respons:ble for establishung and maintaining adequate mtecnal control over Anancial repocting
as defined in Fules 132-13{f) and 13d-15(f] under the Secuities Exchange Aect of 1934, The Companys internal contral
over fnancal reporting is designed to provide reasonable assurance regarding the reliabilty of Aumancal reporting and the
preparation of Ansncial statements for extesnal purposes i acccsdance with accounting principles generally sccepted n the

United States of America (TGAAFT.

Al mternal contral systems, no matter how well designed, have inhereat houtatrons Therefore, even those syrtems detecouned
to be effectte can provide only reasonable assurance with respect to financial statement preparation and presentation. Becansze

of its inherent mitations, mternal control over financial reporting may not prevent or detect misstatements.

Management has asseszed the effectiveness of the Companys wrternal conteol over financial reporting as of Febomary 2, 2005,
based on the critena set forth by the Comaouttee of Sponsoring Organzations ("CO30 of the Treadwsy Commission in
its Tutermal Cowfrol-Iafsgrated Frameworte. In making its assessment of internzl control over financial repocting. management has

concinded that the Company's internsl control over financsal reporting was effectore as of Febevarr 2, 2008.

The Company’s independent registered public scconnting firm, Deloitte & Touche LLF, has andited the effectiveness of the

Company’s intecnal control over financial reporting. Their report appears herein

AT







Report of Independent
Registered Public Accounting Firm

To the Board of Directors and Stockhelders of
The Buckle, Inc
Fearney, Mebraska

We have audited the internal control over finsncial reporting of The Buckle, Inc. (the *Company™| as of Febmary I, 2008,
bazed on coiteria established i Inferwad Condral — Infeprated Fromeweork izsued by the Commuittee of Sponsonng Orgamisations of
the Treadway Commission. The Company's management is responsible for maintaimng effective internal control orec fnancial
reporting and for its azzeszment of the effectrrenss: of wnternal control over Anancial reporting incladed in the accompanming
Manggemrents Beport on Infernal Contral Over Finanodal Fesorting. Our responsibility 15 to express an opunion on the Company’s

internsl control over financial repocting bazed on one audst.

We conducted our auditin accordance with the standarcds of the Public Company Accounting Oversight Bosrd (Unated States).
Those standacds sequize that we plan and pecform the andit to obtan reasonable assurance about whether effective intecnsl
control over financial reposting was mamtaned o sll materisl respects. One andit ancleded obtaining an nnderstanding of
internzl contrel over Gnancial reporting, assessing the rsk that 2 matenial weakness exmsts, testing and evaluatng the design and
opersting effectmreness of internal conteol based on the assessed nsk. and pecforming such other procedunres as we considered

neceszacy in the curcamstances We beliere that one andit provides & reasonahle basis for our opinion.

A company’s internal control over financial reporting 1= a process designed by or nader the supervision of, the company’s
principsl executmre and poncipsl Anaocial officers, or persons peérformung similar fanctions, and effected by the company’s
bosrd of directors, management, and other personnel to promide redsonable sssurance segarding the reliability of Anancisl
repocting and the preparation of Ananeisl statements for externs] purposes i aceordance with generally accepted sccounting
prnciples. A company’s witernal control over financial reporting includes those policies and procedures that (1) pertan to the
maintanance of recozds that, i reasonable detal acourately and fauly refiect the tranzactions and dispositions of the sssets of
the compzay; (2) provide reasonable assursnce that tansactions ace recorded as necessacy to perm:t preparation of faancial
statements i accordance with genecally accepted acconnung praciples, and that recespts and expenditores of the company are
being made cnly in accordance with suthorizations of management and derectors of the company; and (3) provide reasonahbls
assurance regarding prevention oc umely detection of noavthonzed acquisition, nze or disposition of the company's assets that

could have a matenal effect on the Gnancial statements.

Becausze of the mherent boutations of mternal control over financial reporting. meolnding the possihility of collusion o
improper management overnide of controls, material misstatements duae to error or frand mar aot be prevented or detected on
a tumely basis. Also, projections of any evalnation of the effectrreness of the intérnal control over fnancisl reporting to future
penods aze subyect to the osk that the conteols may become inadequate becanse of changes 10 condstions, or that the degree of

compliance with the policiss or procedures may deteriorate.

In our opumon, the Company mamtained, o all miatersa]l respects, effective mternal contrel over Anancial repocting as of
Febrnary 2, 2008, based on the cotenis established in Interwa! Contraf— Infeprated Framewonk issned by the Committee of Sponsonng

Organizations of the T:ea.dm}' Commission.

"We have also andited, 1 accordance with the standards of the Public Compaay Accounting Cversight Board (United States),
the Ananecis] statements as of snd for the year ended Febmaaey 2, 2008 of the Company and our report dated Aped 15, 2005

expressed an nagualified opiicn on those Anancial statements.

Dealitly + Truels (S

Omaha, Nebrasks
April 15, 2008







Report of Independent
Registered Public Accounting Firm

To the Board of Directors and Stockholders of
The Buckls, Inc
Fearney, Mebraska

We have andited the accompanying balance sheets of The Buckle, Inc. (the “Company™) as of Febmmarr 2, 2008 and Febraacy' 3,
2007, and the related statements of income, stocklolders’ egaity, and cash fows for each of the three fscal vears in the period
ended Febausary 2, 2008, These financial statements ace the responsibility of the Company’s management Thir responsibility 15

to express an opimon on these finzncial statements hazed on one audits

We conducted our audits in sccordance with the standards of the Public Company Accounting Oversight Board (Unsted
States) Those standards requure that we plan and pecform the andit to obtin seasonable assurance ahout whether the faancal
statements are free of marerial musstatement. An audit inchades examining, on a test bass, evidence supposting the amounts
and disclosures i the financial statements. An andit slso inclndes zssessing the accounting princples nsed and significant
estimates made by management, as well az evalnating the overall Ansncial statement presentation. We behere that owr andits

provide 4 reasonable basis for our opimon

In owr opmion, such financel statements grezent faidy, i all matenial respects, the financaal positon of The Buckle, Ine. azs of
February 2, 2008 and Feboaary 3, 2007, and the cesults of itz operations and its cash Sows for each of the theee fscal vears wn the

penod ended February 2, 2008, in conformity with accounting principles generally accepted in the United States of America.

As disenizsed in Note A to the Anancial statements, in 2006 the Compsany sdopted Statement of Financial Acconnting Standards
MNo. 123(K), Sbare-Based Payprent.

We hare also andited, in sceordance with the standards of the Public Company Acconnting Owressight Board (United States),
the Comipanys interns]l control over financial seporting as of Febouary 2, 2008, bazed on the catesia establizhed a0 Ifermal
Cewfrol—Intéprared Frawewsrk izsied by the Committee of Spoasonng Orgamizations of the Treadwsr Commussion and o
repodt, dated Apl 15, 2008, expressed an naquahified opiuon on the Companys utternal control over financal reposting,

Deeloitle < Toweds (L

Omsha, Nebgaska

Apnil 15, 2008
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Balance Sheets

(Dollar Amounts n Thousands Except Share and Per Share Amounts)

February 2,

February 3,

2008 2007
ASSETS
CURRENT ASSETS:
Cash and cash equivalents ¥ 64,293 5 35,752
Shoct-term wovestments {Notes A and B 1062910 115721
Accounts recervable, net of allowance of 562 and 172, respectively 2 800 40445
Inventory 71,639 70,306
Prepad expense: and other assets (Mote E) 3,979 12401
Tomal cucrent assets 261,621 238,226
PROPERTY AND EQUIPMENT (Note CX: 240,237 215,630
Les: aconnmlated deprecanon and amornzanen (137803 (121,811}
102534 93,519
LONG-TERM INVESTMENTS (Motes A and B! 81,201 31,958
OTHER ASSETS (Notes E and F) 5,501 4,195
-1 450,65 ] 368,195
LIABILITIES AND STOCKHOLDERS' EQUITY
CURRENT LIABILITIES:
Acconnts pavahle % 2h.155 5 L4670
Acomued emploves coumpeniaton 27,835 17,600
Accried stofe opeaning Sxpeniet 5,704 4468
it cernficates redsemahble 8,511 6,700
Income taxes payvable 10,020 5,562
Totl cuzrent Liahilites 77226 49,209
DEFERRED COMPENSATION (Note H) 4127 3368
DEFERRED RENT LIABILITY (Note A) 30954 29,034
Toral habdites 2337 81.611
COMMITMENTS (Notes D and G)
STOCKHOLDERS' EQUITY (Note I):
Commoe stock, mathonzed 100,000.000 shaces of 3.00 par valne;
29,541,608 and 29,408,576 thases 1ssved aad ontstanding at Febanacy 2, 2002
and Febeoary 3, 2007, especuvely 295 I94
Additional pazd-in capetal 45977 43,483
Betamed earninps 291045 242 BO0
Tomal stockholders’ equry 338,320 256,587
1 450657 ¥ 355,155

Zee notes to financial statements:
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Statements of Income
(Daollar Amounts in Thousands Except Per Share Amounts)

FISCAL YEARS ENDED

February 3,
2007

January 28,
2006

SALES, MNet of remens and allowances of
$42 057, §38. 422, and 536,936, fespectively

COST OF SALES (Including buring, diserdbution,

and oconpancy costs)
Grozz peoft

CPERATING EXPENSES:

Selling

General and adminestoanre
INCOME FROM OPERATIONS
OTHER INCOME, Net (Note Ad
INCOME SEFCGRE INCOME TAXES
PROVISION FOR INCOME TAXES (Naote E)
MET INCOME

EARNINGS PER SHARE (Mote J):

Baszic

Dilmzed

¥ 330074

§ 501,101

363,350 322.760 307,063
254538 207314 194,038
118699 107 582 100,148

26,212 20,701 17.568
144,911 123293 117716
109,627 79.021 76,322

9,183 5,032 6123
118,510 38.053 82445
43363 32327 30,539

§ 75247 i 5572 i 51904

g 233 3 1.93 3 76

g 244 3 136 3 169

Zee notes to financial statements.
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Statements of Stockholders’ Equity

(Dollar Amounts 1n Thousands Bxcept Share and Per Share Amonnts)

Mumber Common Agilig_ﬂi:al Retained Linearned Total
of Sharss Stock ; Earnings  Compensation
Capital
BALANCE, Jaouacy 30; 2005 21,685,008 § 17 $ 26857 & 305854 & - § 332028
Net income - - - 51.906 - 51,906
Dimidends pazd on common stock,
(3006 per share - Ist guuacees) - - - 2264 - (2264
(3010 per share - 2nd guaster) - - - 2925} - (2925}
(30,1133 per share - Jrd and 4ch quarters) - - - (6,619 - (6,619
Commeon stock dssued on exercize of stock optioa: 005,720 9 12485 - - [2.495
Isznance of poo-vested stock 77,500 - 26066 - (2,666 -
Amortizaton of nog-vested stock grants - - - - ba7 5&7
Comunon stock pruuchased and cetwed (3329075} (33 (10,598) (54004, - 94.035)
Income tax benehr related to exercze
of emploves stock oprons - - 8,340 - - 8,540
BALANCE, Jagsary 28, 2006 19.339.153 193 39651 251,948 (1,999 209793
Beclassify noneacned compensation - - (1,599 - 1,959 -
Met mncome - - - 55,726 - 55,726
Dividends pad on common stock,
(301135 per shace - L=t dnd Znd quarters) - - - (6,647 - (6.647)
(301333 per share - 3rd quarter) - - - (2541 - [3.841)
(30.20 per share - 2th quartag) - - - (5,874 - (5879
(32.00 per share - £th guarteq) - - - (58,507 - {38,507}
Commeon stock 13sued on exercize of stock oprions 573,406 ] 11.262 - - 11,268
Issuance of non-vested stock 136,000 1 (1) - - -
Amoruzaton of nos-vested stock grans - - 2708 — - 2.708
Fosfeime of nog-vested stock (5,530% - {13) - - (13
Stock option compensation expense - - 2510 - - 2510
Comunon stock pucchazed and reczed (436,200 (4 (16,040) . == (16,044
Income tax benefit relared to exercize
of emploves stock option: - - 5513 - - 5.513
J-for-2 stock sphit 9.8601,747 98 28] - - -
BALANCE, Febhtuary 3; 2007 29408570 204 43493 242500 - 286,557
MNet incomes - - - 75,247 - T5247
Dimdends paid on commaon stock,
{30.20 per share - 1=t and 2od quarsers - = - 12014 e 12014
(30.23 per share - 3rd 2nd 4ch quarters) - - - 14,988 - {14.958)
Common stock issned oo execeizse of stock options 937,247 o 12015 - - 12024
Tzmanece of mon-vested stock net of forfeitnoes 138,343 1 (1 - - -
Amaoctzation of coe-vested stock graors - - 3,586 - - 3,886
Stock option compensanon eXpense - - 263 - - 293
Common stock puichased and retized (542,500 (i (21571 - - (ZE5FT
Income tax bénenr relared to exercise
of emploree stock option: - - &562 - - B.862
BALANCE, Febiacy 2, 2008 29,541,668 § 208 546977 § 291045 3 - % 338320

See notes 1o dnancial statements.
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Statements of Cash Flows
(Dollar Amonnts in Thousands)

FESCAL YEARS ENDED

February 2, February 3, January 28,
2008 2007 2006
CASH FLOWS FROM OPERATING ACTIVITIES:
Met meoome 5 U524 : 55,726 £ 51,906
Adpstments to reconcde net mcome to net cash fows
from cperating actvites:
Deprecaton and amortziton 20.354 19,370 17,613
Amortizaticn of non-vested stock grants, net of forfermres 3,885 2695 867
Stock option compensaton sxpenze 253 2510 -
Deeferced moome taxes 308 2454 973
Crther 146 449 114
Changes m operanng aszers and Lahdmes:
Avccounts rscervable 1246 T8 (25937
Inventory Ty (1.575) 401}
Piepad expenses and other assens La4Z (4,365) (234
Acconars pavzhle 8.903 3,146 (1,546}
Accrued employes compensaton 0036 {2 298] 1629
Accoed stofe opemtng sxpenses 1,236 43 511}
Gifr cernficates redesmakle 1.802 1214 B4l
Income mxe: payable 5574 1300 T-h2Z
Long-term habdices and deferred compensanon 2,709 3,040 2463
et cazh fows from operatny actmities 121 080 80,391 76,133
CASH FLOWS FROM INVESTING ACTIVITIES:
Puzchase of property and equipment 27454 (21,857 125.625)
Proceeds from =ale of property and egupment 21 20 42
Changs i other assers 167 {26 g
Purchases of mwvestments 153511 (%2,685) (115,126)
Proceeds from sales /mateities of investments 117 079 121,332 166,056
IMet cazh flows from wivesting actmities 63,728 6,754 23,557
CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from the exercize of stock opuons 12,024 11,258 12493
Enress tax beasfic from smploves stock opticn exescises 744 4769 -
Purchase: of common stock (2LETT (16,044 94935}
Pavment of divdends: 27 002y (T45874 (11.808)
et cazh flows from Snaacinp activies 25811 (74,851 (04 248)
MET INCREASE IN CASH AND CASH EQUIVALENTS 25,541 12314 7,242
CASH AND CASH EQUIVALENTS, Bepiining of vear 35,752 23435 16,196
CASH AND CASH EQUIVALENTS, End of mear ¥ 64295 - 35752 § 23438

See notes 1o fnancial statements.
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Notes to Financial Statements

{Digllar Amonats in Thousaads Except Share and Per Share Amounts)

A. Summary of Significant Accounting Policies

Fiscal Year — The Buckle, Inc. (the “Company’’] has itz fscal veir end on the Saturday nearest January 31 All references
these financial statements to fiscal yesrs are to the calendar vesr :a wlhich the fseal vedar begins. Fiseal 2007 represents the
52-peek perod ended Febeuary 2, 2008, fscal 2006 repretents the 33-week penod ended February 3. 2007, and Ascal 2005

represents the 32-week period ended January 28, 2006,

Marure of Operatons — The Company iz a retailer of medimm to better priced casual appacel, footwear, and accessones for
fazhion conscions voung men and women cperahing 368 stores located 1n 38 states thronghout the continental United States

{emcluding the nostheast) as of Fehmary 2, 2008

Dunng fiscal 2007, the Company opened 20 new stores, substantizlly renowated 7 stores, and closed 2 stores. Dianng fizeal 20048,
the Company opened 17 new stores, substantially renowvated 10 stores, and closzed 3 stores. During fiscal 2003, the Company

opened 13 new stoges, substantially renovated 9 stores, and clozed 4 stores

Revenue Recognition — Fetail store sales are secocded upon the purchasze of meschandise by enstomers. Online sales age
recorded when merchandize 15 delorered 1o the costomer, with the time of delmrery being bazed on estimated shepping time
from the Companys distribution center to the customer Shipping fées charged to customers are meluded in revenue and
shipping costs are inchnded in selling expenses. Shipping costs were 31,582, 31,547, and 51,150 duriog fiscal 2007, 2006, and
2003, respectrrely. Merchandise retions are estimated based upon the lustonesl sverage sales retiun percentage and accened at
the end of the pertod. The reserve for merchandise retuens was 3400 and 3344 as of Febouary I, 2008 and Febomary 3, 2007,
respectvely. The Company acconnts for layaway sales :naccordance with SAE Mo, 101, Revewse Reacganifion, tecogmizing tevenae
from sales made uader its lapsway program vpon delivery of the merchandize to the customer. The Company has several
sales meentives that it offers customers melnding 3 freguent shopper punch card, B-Rewards mft certificates, and occcasional
sweepstakes and guft with purchase offers. The frequent shopper punch card i= recognized as a cost of goods sold at the tume
of redentption, using the actnal amonat tendered. The B-Rewards incentives, based npon $10 for each $300 in net purchases,
are recorded as a habidity and as 3 selling expense at the time the gift certificates are earned. Sweepstake przes are recorded as
cost of goods sold {if i is'a merchandise givesway) or as a selling expense at the time the prize is redeemed by the customer,
neng actual costs wnencred, and gifts with purchase are recorded as a cost of goods sold at the time of the purchase and gift

redemption, nsing the actial cost of the gifted item

The Compaay records the sale of gift cards and gift cectificates as 2 current liabiity. and recogmizes a sale when a customer
redeems the gift card oc gift certificate. The amount of the g:ft certificate bahility 25 deterouned nzing the outstanding balances
from the prior three vears of issuance and the gift card lability 15 determuned using the outstanding balances from the proors
four yeass of izsuance. The Company tecognizes a cugzent habdity for the dowapsyment made when meschandize is placed on

lavaway and recogmzes lavawars as a sale at the time the customer make: final paymentand picks up the merchandise.

Cash and Cash Equivalents — The Company coasiders all highly liquid debt insteuments with an onginal maticity of three

months or less when purchased to be cash eguuralents.

Investments — The Company accounts for investments in accordance with Statement of Fmaneial Acconnting Standards Board
{SFEAS) No. 115, Awountag for Corran Invertments i Delt and Eguisty Secwrrires. Investments classified as short-term investments
anclade secugities with & matowty of greater than theee months and less than one vear, and a portion of the Companys
IVEStTents n anction-raite secuaties, which are avalable-for-sale secncties. Avalable-for-sale secunties are reporcted at fawrvalne,
with noreabized gains and loszes excluded from earmngs and repocted 45 3 separate component of stockholders” eguuty (net of
the effect of mcome taxes), nang the specfic identification method, nntl they are sold. The Company reviews impaicments
in accordance with Emerging Task Force (ETTE) 03-1 and FEP SFAS 1153-1 and 124-1. The Meawsng of Otber-Than-Temporary-
Impasravent and ity Apelicaiion to Cerdarn Dyvestrents, to deteremne the classification of potentiz]l impaiements a5 esther “temporasy™
or “other-than-tempomry” A temiporary impaement resalts in an narealized lozz being recorded in the other comprehensma
income. An imparment thatis conndeced other-than-tempoary would be recogmuzed in net income. The Compaay coasidess
raons factors m remewing impurments, mehiding the lenpth of tume and extent to which the faw valae has been less than the
Compant’s cost basis, the financial condition and neas-term prospects of the issuer, and the Company’s mtent and abaitr to
hold the investments for a peciod of time sufficient to allow for any anticipated fecovery in macket valne. The Company has not

recogmzed any inpiarment w any of the penods presented and all investments in ARS are stated st fair market valne [whuch
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apprommates par value) The Company curseatly expects to be able to suecessfulhr hagmidate its mvestments withont loss once
the ARS market resnmes nosmal operations. Held-to-matasity secugities are caccied at amortized cost. Trading secncitie: sre

repocted at faw value, with norealized gains and losses welnded in earnngs, using the specific identification method.

Inventory — Inventory is stated at the lower of cost or market Costis determuned nsing the aversge cost method. hManagement
recogds & rezerve for merchandize obsolescence and markdowns based on assnmptions nsng calenlations applied to oorrent
arventory levels by department within each of four different markdown levels. Management also revrews the levels of inventocy
in each markdown gronp, and the oversll aging of woventory, versus the estimated ftore demand for such product and the
curcent market conditions. The ealeulation for estimated markdowns and /or obsolescence reduced the Companys inventocy
valzation by $5,789 and $6.370 as of Pebenary 2, 2008 and Febouary 3, 2007, respectvely. The amonat chacged (ccedited) to
cost of goods sold, resulting from changes in the mackdown reserve balance, was 3(5381), 5126}, and $1.516, for fiscal years

2007, 2006, snd 2603, respectmely.

Property and Equipment — Property and eguipment are stated on the bazis of historcal cost. Depreciation is provided nsing
a combinaticn of accelerated and stra:ght-lne methods based npon the estmated nseful lmres of the assets. Tlie majority of the
property and equpment have nzeful lvves of Ave to ten years with the exception of buildings, whach have estmared nsefnl lives
of 31.5 to 3% rears. Leasehold improvements are stated on the basis of historeal cost and are amorctized over the shorter of the
Life of the leaze or the estimated econcauc Life of the aszets, When cironmstances mdicate the caccring values of long-kved assets
may be impaired, an evaluation is performed oo oucrent net book vahie amounnts. Judgments mads by the Company related to
the expected nseful kves of property and eguipment aad the abiitr to cealize cash flows 1 excess of carrmiag amonats of such
assets are affected by factors such as changes i economic condions and changes 1 operating performance As the Company

assesses the expected cash flows and carrving ameounts of long-lved assets, adivstments are made to such canrming valoes.
Pre-Opening Expenses — Costs related to opening new stores are expenszed as mnencred.

Advernsing Costs — Advertising costs are expensed as inourred and were 56,376, $6,453 and 56,112 for fscal vears 2007, 2004,
annd 2005, respectively

Health Care Costs — The Company =5 self-funded for health and deatal claims up to 3100 per tndrvidaal per plan vear. The
Company’s plan covers ebgihle employess, and management makes esttmates at penod end to record & reserve for nopaid
clsums based upon hustonecal clamms information. The ascrmed liability a5 g reserve for health care clavms was 5600 and 3430 foc

the fiscal vears ending Febouary 2, 2008 and February 3, 2007, respectively

Operating Leases — The Company leases retail stores under operating leasss. Most lease agreemients contain tenant
improvemtent allowances, reat helidays, sent escalation clanses, and for contingent rent provisions. For purposes of recognizing
lease incentmes and nunumnm rentsl expenses on & straight-line basis over the terms of the lesses, the Company uzes the
date of mitial posseszon to begin expensing rent, which 13 genesally when the Company enters the space and begins to maks

improvements 1 prepacation of mtended nzs

For tenant improvement sllowances and cent holidars, the Company records a deferced rent Labiity on the balance sheets and

amoznizes the deferred rent over the terms of the leases as rednctions fo rent expense on the statements of meome.

For scheduled rent escalation clanses duping the lease terms o for rental parments commencing at a date other than the date
of mitia]l ccoupaney, the Compant records mininmum reatal expenses on & strught-line basis over the terms of the leases on the
statemients of income. Certain leases provide for contingent gents, which are detecmined as 2 percentage of gross sales in excess
of specified levels The Compant records a contingent rent lahility in “acomed store opeating expenzes’’ on the balance sheets

and the corresponding reat expensze when specified levels have been achiered or are reazonably probable to be achieved.

Other Income — The Company’s otherincome is decived primasily from interest and dividends recerved on cash and investments,
bt also wmclndes miscellaneous other sonrces of income. Other wncome dooag the second quacter of fiscal 2006 welnded
proceeds recerved from the settlement of Hurricane Fartnna and Hurdeane Fata insurance clams and from settlement of =
lawrsut gelated to Visa/Adastercard interchange fees. Other income ducing the first gquarter of fscal 2007 inchaded additionsl

proceeds secerved from the settlement of Huorrcane Hatrina and Hurricane Rita insurance claims.

o







Notes to Financial Statements
{Dollar Amounts in Thousands Except Share and Per Share Amounts)

The following table summarizes the Company’s other income for fiseal years mnchided in the statements of wcome:

FISCAL YEARS ENDED
February 2, February 3, January 28,
2008 2007 2006
Interest/dividends from investments § 8,907 ¥ 7618 ¥ 5,189
Insurance procesds la2 470 =
VISA Mastercard settlement = 356 -
Unredeemed gift cards/ certificates 27 551 702
Miscellaneons B a7 232
Other income, net % 0.183 L 0,032 L 6,123

Income Taxes — The Company cecords a defersed tax asset and Mability for expected fufmre tax consequences resulting
Erom tempocasy differences between finaacial repocting and tax bases of assets and Labilities The Company considers frmce
tamahle income and ocogoing tax planning i assesung the valne of its deferred tax assets. If the yadgment of the Company’s
management determunes that o 15 moce than likely that these aszets will not be realized, the Company would reduee the value of
these aszets to their expected realizable walue. theseby decreasing netincome. If the Company subsequently determined that the
deferred tax assets, whach had beea written down, would be realized in the fiztare, such walne would be inereased. Adjmstment

would be mads to incresase net income n the penod such determination was made.

Stock Split — On Decepaber 11, 2006, the Companys Bosard of Dicectors approved s 3-for-2 stock split pavable in the form
of 3 stock dmmdend for shareholders of record as of Janmary 3, 2007, with a distnbution date of January 12, 2007, All share
and per share data {except historical stockholdess” equity data} prezented in the financial statements for all persods have heen

admested to reflect the umpact of this stock splt.

Srock-Based Compensation — The Company has several stock-bazed employee compensaton plans, whach are descabed
more fully in Note 1. On January 29, 20006, the Company adopted FASE Statement MNoo 123 (remsed 2004) (“3FAS 123(E07),
Share-Bared Payment, nulizing the modified prospectrre approach and did oot restate fAnancisl results for poor pepods. Poor to
fiscal 2006, the Company accounated for its equaty awards voder the recogmtion and messarement ponciples of APE Opmion
Mo, 23, Acvownting for Stect Isnued fo Encglgyees, and related interpretations. The stock-based compenszation expense reflected in net
income for the fscal vear ended Jannary 28, 2006 relates to the is=uance of 116250 shares of non-vested common stock on
Febumary 22, 2005. There 15 no récorded expense i fscal year 2005 from the issnance of stock options, as all options granted by
the Company have an exercise price equal to the market valne of the common stock on the date of grant. The following table
ilhastrates the effect on net income and eacnings per share if the Company had appled the fair value recogiution provizions of
FASE Statement MNo. 123, Avsesnfing for Sfock-Barad Compenrafion, to stock-bazed employes compensation for fiscal vears poor to
fseal 20062

FISCAL 2008

et income, as eported 3 51908
Add: Srock-based emploves compensation expenze inchided

i reported net income, net of tax effect of 3230 417
Deduct Total stock-based emploves compensation expense detecmined

nnder fair valne based method for all awards. net of tax effect of 51,686 (2,810
Pro forma net meome 3 49513
Earnings per share:

EBasic - as reposted ] 1.76

Basic - pro forma 3 1.65

Dibated - as reported 5 1.69

Dihated - pio forma 3 L.al

-
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Financial Instruments and Credir Risk Concentratdons — Financsal instraments, which potentially subject the Company
to concentrations of credit resk, are pomarily cash, imrestments, and acconnts recervable The Company places s investments
primarily in tax-free manicipal bonds, auction-rate secugities. or TS, Treasury secnntiss with shost-term matuntes and kmits

the amonnt of credit exposure to 07 ons entity.

Of the Companys §248.4 mullion in total cach and investments as of Febosacy 2, 2008, 51458 million was comprised of
investments 10 auction-rate securities (ARSI ARSs have a2 long-term stated matanty, but are eset through a “dutch anction™
process that coonrs every 7 to 48 days, depending on the terms of the individnal secnary, Until Febinary 2008, the ARS market
was highly hgnid. Duagag Febouary 2008, howerer, 2 sigmificant nmmmber of anctions related to these secumties faled, meamng
that there was not enongh demand to sell the entire 1551e at auncton. The impact of the faled auctions on holders of ARS 15
that the holder cannor sell the secunmties and the issnerc’s interest rate 15 generally reset to a lugher “penalty” rate. The faded
anctions have limited the current homudity of certamn of the Company’s mvestments in ARS, however, the Company has no
reason to believe that any of the nndecving issuers of its ARS are currentiy at nisk of that frrther suction faillares will have 2
materral impact on the Company’s abdity to fand its busmess Concentrations of credit oisk with respect to accounts receirable
are Lmited due to the natare of the Company’s receivables, which iachide primarily emplovee secemrables thar can he offset

against frture compensation. The Company’s financial instraments have a fair valoe approsimating the carcping rahie,

Earnings Per Share — Basic earnings per share data are based oa the weighted average outstanding common shages duning
the period. Dihated eacnings per share data are based on the weighted arerage outstanding common shares and the effsct of
all dilstrre potential comumon shages, inchiding stock options. Basic and dilsted easnings per shace for fzcal 2005 have heen

adjstad to reflect the wmpact of the Compant’s 3-for-2 stock split pard 1n the form of a stock dimdend on Janeacy 12, 2007,

Use of Estmartes — The preparaticn of fOnancial statements o conformaty with accounting prncples generally accepted i
the United State: of America requures management to make estimates and assamptions that affect the reported zmounts of
certam assets and liabidses, the disclosare of contingent assets and Labilities at the date of the Anancial statements, and the
reported amonats of revennes and expenses dunng the seporting peciod. Actial results conld duffer from these estimates.

Comprehensive Income — Comprehensie mncome consists of net income and vareslized gains and Iozses on avadable-
for-zale secusties. There werse no unrealized gains and losses recocded on the Companys available-for-sale secusities. The
Company’s available-for-sale secnrities are invested i anction-rate secunties where the fare market value is cucrently determuined

to be equivalent to cost due to the namre of the iwnvestments

Becently Issued Accounting Pronouncements — The Company adopted the prornisions of Fuaneral Acconating Standards
Board (FASE) Intespretation MNo. 48 {“"FIN 487, Aaosnding for Uncertaingy fo Incones Taxer, on Febouary 4, 2007. Undes FIN 45,
tax benefits are recarded only for tax positions that are more likely than not to be mstaned upoa ezamunation by tax anthorities.
The amount recognized 15 messured as the largest amount of benefit that is greater than 50% hikely to be realized npon uitiazate
settlement. Unrecogmzed tax benefits are tax benefits claimed in the Company™ tax retucns that do not meet these recognition
and measucement standards, The adoption of FIN 48 had no impact on the Company's financial statements. The Intecnal
Fevenue Service has closed its examunation of the Company’s income tax retinrns throngh Jaoeacy 28, 2006, Open tax yeass

wuth the Internal Fevenue Service, as well as those elsted o 5 oumber of states, remain subject {o examination.

In September 2006, the FASE 1s=ued Statement No: 137 (“SEAS 1577}, Farr Talse Measwremrents. Thas standard defines faie value,
establishes a framework for measuring fair value, and expands disclosuges sbout far value messarements. 3FAS 157 1= effectre
atthe begnning of the Company's 2008 fiseal year. The Company has evalnated the impact of thus statement on the Companys
finaneaal statements and does not belisve that the sdoption of the provisions of this statement will have 3 matersal :mpact on

the Compant’s financial positon or results of operations.

In Febrmaary 2007, the FASE izsued Statement No. 159 (“SFAS 159", The Fair T'alue Opffon for Finanoal_dcrets and Fingweial Lisbilites.
This standard provides an dptioa for companies to repost selected fnancial assets and Labiites at faur valne. SFAS 159 is effective
at the beginming of the Company's 2008 Ascal year The Company has evalnated the promsions of tlus statement and did not elect

to adopt the fair valie option on say financ:al insteuments or other srems held by the Company on Febenary 3, 2008

A
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Supplemental Cash Flow Information — The Compant had non-cash investing actrraties dusing the Aseal years 2007, 2004,
and 2005 of 31,382, 3405, and 30, respectrrely. The non-cash snwesting activity relates to unpaid pucchases of property, plant,
and equ:pment inclided - accounts payable as of the end of the year. Amonnts reported as nopaid puschases ae recorded as
cash outows: from investing actrvities for purchaszes of property, plant. and eguipment in the statement of cazhi flows dn the

pencd they are pad.

Additional cash Sow information for the Company inchides cash paid for mncome taxes dunng A=cal years 2007, 2006, and 2003
of 331,730, $25,516, and 324,109, respectively

B. Investments

The following 15 a sammary of investments as of Febeuary 2, 2008

‘ e Gross Gross Estimated
ﬁ-..11||:: rflt‘ﬁl Unrealized Unrealized Fair
o Gains Losses Value
Avzilahle-for-Sale Secusities:
Amnction-rate secucities $ 145835 3 — ] — $ 145835
Held-to-Aatusity Secuntias
State and omanaerpal bonds % 28260 g 375 ] (1o § 260835
Fized matirities 2899 1 - 2,900
L5 treasuzoies 2,990 24 - 5014
§ 34140 g 400 5 10 8 34530
Trading Fecunties:
Autual funds 3 4143 3 3 3 {21} 3 41727
The followning it a2 sammary of wrrestments az of Febevary 3, 2007
Aotz Gross Gross Estimated
Cos Unrealized Unrealized Fair
oot Gains Losses Walue
Availsble-for-Sale Securities:
Anction-rate secarities $ 91,790 $ - 3 — $ 91,790
Held-to-hatasity Secncties:
State and mmcipal bonds ¥ 391325 3 118 £ (208 $ 39035
Fixed matunities 4.099 - (&) 4091
TS treasnqes o297 2 ] D237
i 52,521 £ 120 g (278) i 52,363
Trading Securities:
Mutisl funds 5 3.148 5 228 & il 5 3.368

Teading securities have been classified in loap-term investments. These toading securties ace held 1o 4 Rabbi Trust and are

intended to fund the Company’s defersed compensation plan (See MNote H).
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The amostized cost and fair value of debt securities by contractual matanty at Februsey 2, 2008 is as follows:

Amortized Fair
Cost Value
FISCAL YEAR

2003 3 13,996 § 14,037
2009 6,963 T.031
2010 5557 5633
2011 1,925 1,951
2012 451 462
Thereatier RETT 5,405
3 34 149 3 34539

At February 2; 2008 and Febmaaey 3. 2007, held-to-mamunty wwvestments of 320,152 and §28,590 are classified in long-term

inrestinents

As of Febouary 2, 2008, the Company had $145.835 mvested 10 anction-rate securities (AR, which are classified as avadable-

for-sale securties. As of February 3, 2007, the Company had 391,790 invested in ARS ARS have 3 long-term stated matanity,
boat are reset through a “dutch anction”™ process that oconrs every 7 to 49 days, depending on the term: of the individusl
secngty. Until February 2008, the ARS market was heghly hguid Dunng Febrnary 2008, howsver, a sigmificant namber of
anctions related to these zecucities faded meaning that there was not enongh demand to sell the entire issue at ancuon. The
impact of the faled anctons on holders of ARS is that the holder cannot zell the secnaties and the issuers interest rate 45
geaeially eset to a higher “penalty”™ rate. The failed anctions have limeted the cncrent Lguidity of cectaun of the Compants
wrvestments in ARS, howerer; the Company has no reason to believe that any of the andecyving issners of 1ts ARS are cncrenty

at fisk or that farther auction failures will have a matens] impact on the Company’s abelity to fund its business.

Asof Febeuary 3, 2007, the entire $91.790 of the Company's investment i ARS was clazsified in short-term investments As of
February 2, 2008, howerer, 3589 million was classified in short-term mwestments, of which $62.6 million has been successfully
liguidated suhsequent to yesr-end, and $56.9 millicn was classified in long-term sovestments. The portion classified 1o long-
term mvestments has not experenced a successtnl auction subseguent to the end of the year All investments i ARS are stated
at fair market value (which approximates par value) and the Company enceently expects to be able to successfully hgmidate its

investments withont loss once the ARS market resumes normal operations.

C. Property and Equipment

February 2, February 3,
2008 2007

Exod § 1,170 § 1170
Eudding and :mprovements 12,233 11,936
(Dffice equipment 4 B30 4157
Transpoctation eguipaient 15,863 15,856
Leasehold improvements HOE157 94,542
Fucnitizce and Oxtaces 564009 Th. 722
Shippiag/ receiving equipment 10,093 10,039
Secreenprinting equipment 11l 111
Constructicnin-progress 6,362 1,997

5 240237 5 215630

e







Notes to Financial Statements

{Digllar Amonats in Thousaads Except Share and Per Share Amounts)

D. Financing Arrangements

The Company has available an vasecured line of credit of $17.5 million of which §10 million is available for letters of credit.
Borrowngs under the hoe of credit and letter of credit provide for interest to be pasd at 2 ate equal to the pome cate as set
by the Wells Fargo Bank, MN.A index on the date of the bosrowings. There were no bank borrowings ar Febeuary 2, 2008 and
Febeuary 3. 2007. There were no bank borrowings dunng fiscal 2007, 2006. and 2005, The Company had onrstanding letters

of credit totaling 5513 and $742 at February Z, 2008 and Febroary 3, 2007, respectrvely.

E. Income Taxes

The provision for income taxes consists of:

FISCAL YEAR
2007 2006 2005
Current income tax sxpense [bensit);
Federal 5 38,224 ¥ 20,397 ¥ 26,589
State 6,548 5364 4923
Drefarred (1509 (2454 (973
Toral 3 43564 $ 32327 § 30539

Total income tax expense for the vear varies from the amonat which wonld be provided by applying the statatory income tax
rate to earnings before income tames. The prumary ceasons for thas difference (expreszed a5 a percent of pre-taxm income) are

as follows:

FISCAL YEAR
2007 2006 2005
Statntory rate 35.0% 350% 35.0%
State income tax effect 4.0 4.1 39
Tax exempt witerest income (2.0) 2.2} {1.5)
Crther (0.3} (0.2} 0.4y
Etffectore tax cate 36.7% 36.7% 370%
Deferred meome tax assets and habidities are comprizsed of the followng:
Fehruary 2, February 3,
2008 2007
Deferred income tax assets [Lzhilities):
Laventosy $ 3384 3 3,832
Stock-baszed compensation 2,639 1,878
Accrued compensation 2201 1,895
Accrned store operating costs 152 Ba
Unreabzed (gain] loss on trading secunties G {(B82)
Gift certificates redeemable 40 353
Allowsnee for deubtfal accounts 23 7
Deferred rent Liabality 11464 10,588
Propesty and equepment (9,564 (0. 785}
et deferred income tax asset 5 10401 : 1 8,892

At Febeuary 2, 2008 and Febauary 3, 2007, respectively, the net current deferred inoome tax assets of 35,887 and §3,551 are
classified in prepaid expenses and other assetz The net non-current deferred income tax assets of 34,514 and $53.041 are

classified in other assets at Febeuary 2, 2008 and Februacr 3, 2007, respectirely
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F. Related Party Transactions

Inclunded wn other assets is @ note receivable of $1.0 million and $0.9 mullion at February 2, 2008 and February 3, 2007,
respectrvely, from a life :asurance toast fund controlled by the Compant’s Chsirman. The note was created over three years,
beginning in Jaly 1994, when the Company paid life insurance premmmes of 30.2 million each yesr for the Chairman on 2
personal policy. The note scorues interest at 5%% of the principal balance per vear and 1= to be paid from the Lfe insurance
proceeds. The note is secured by a life insucance policy on the Chairman.

On Afacch 24, 2003, the Company entered info an agreement with Damel ] Hirschield, fouader and Chawman, to pucchasze
4,500,000 shaces of the Company’s outstanding stock from bl Hirschfeld. The shaces wece approzimately 13.58%: of the
Company’s total outstanding commeon stock, The shares were puschased for 318667 per share, or a totsl purchase price of
354 nulbon. The mumber of shares and poce per share have been adjusted to reflect the mmpact of the Companys 3-for-2 stock
split 10 January 2007, The Company cetised the shares, reducing the totsl share: ontstanding and reducing Me Hirschfeld’s
ownership percentige to spprommately 33%. The stock repurchsse transaction was negotiated by a Special Committee of The
Buckle, Inc's Board of Directors. The Speci! Committes, comprised of all of the Company's independent Directors, approved
the transaction. In connection with this transastion, the Special Committee recenred a written faieness opinion from Houlhan

Lokey Howard & Zuk:n Financial Adwvisoss, Ine., an international ovestment bank,

G. Commitments

Leases - The Company coaducts its operations in leased facilities nndes mamerons aon-cancelable operating leases expining at
varions dates throngh Sscal 2019, MMost of the Company's stoges have lease rerms of apprommarelr ten vears and generlly do
not contan renewal opuons. Most lease agreements contain tenant improvement allowances, rent holdays, lease preminms, rent
escalation clavses, and/ or rent prommions. For purposes of recogiemng incentires, premouns, and memomnm rental expenses on
a steaight-line basis over the terms of the leases. the Company uses the date of uutial possession to begin amortzation, whach
15 generally when the Company enters the space znd begins to make improvements i preparation of intended nze. Operating
lease base rental expense for fiseal 2007, 2006, and 2005 was 335295, $36,093, and $332.402, respectivelr. Most of the rental
payments zre based on a muimeaiar anmaal rental plus a percentage of sales in excess of a specifled amount. Percentage rents
for fiseal 2007 2006, and 2005 were 51_159. 3554, and 5481, respectively

Total fatnre mininmm rental commitments undes these ppecating leases with remaining lease terms in excess of one year 53 of

Febanary Z, 2008 are as follows:

Minimum
Rental
Commitments

FISCAL YEAR
2008 i 30362
2009 35,534
2010 29,865
2011 24676
2012 21,435
Thereafrer 60425
Total nuninvunm lease payments reguired $ 211287

Litigation — From time to ttme, the Company 15 wrrolved in litigation selating to claims acsing out of its operations ia the
normal conrse of buzsiness As of the date of this form, the Compant was not engaged in any legsl proceedings that are
expected, mdiidually or in the aggregate, to have & materiil effect on the Compsay.

"
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H. Employee Benefits

The Company has a 401{k} profit shanag plan covering all eligible emplovees who elect to participate. Contobutions to the
plan are based upoa the amonat of the emplovess’ defecrals and the employer’s disceetionacy matching formnla. The Company
may coatriinete to the plan at its discreticn. The total expense nader the profit shacng plan was $887, 3572, and 3617 for fiscal
vears 2007, 2008, and 2005, respectrely:

The Buckle, Inc. Deferred Compensation Plan covers the Company’s executve officers. The plan 15 fanded by participant
contributions and & specified annual Company matching contabution not to exceed 6% of the participant’s compenssticn. The

Cowmpaiy’s conteibutions were $390, $153, and $150 for fscal veacs 2007, 2006, and 2005, respectvely

I. Stock-Based Compensation

The Company has several stock cption plans which allow for granting of stock cptions to employess, executves, and duectocs.
The cptions may be w the form of incentive stock opticns or non-gualified stock options and are granted with so exercise price
equal to the market Talue of the Companys commeon stock on the date of grant The options generally expire ten vears from
the date of grant. The Company also has a restracted stock plan that allows for the granting of non-vested shares of common

stock to emplovees and executmres,

Dnigng fiseal 2007, the Company geanted 139,800 shares of aon-vested common stock noder stz 2005 Restricted Stock Plan
These grants resulted n 32,109 of compensation expense recogmized on a graded vesting basis dodng the fscal year ended
Febosary 2, 2008, Due to participants texminating their emplorment poor to the vesting date, 300 of these shares were fosfered to
date. The Compensation Committee of the Board of Directors certified that the Coarpany schieved its pecformance tarzets based

on growth i fiseal 2007 pee-boons, pre-tax net income, allowimng the non-focfeited sharves to vest over a penod of four years.

Dupng fiscal 2006, the Company granted 204,000 shares of non-vested common stock under rts 2005 Bestricted Stock Plan
These grants resulted 10 $1,187 and $2,057 of compensation expense recogiuzed on = graded vesting bas:s duang the fscal vears
ended Febomary 2, 2008 and Febraary 5, 2007, rezpectrrely Dhae to participants ternunating therr employment prios to the vesting
date, 5,010 of these shares were fosfeited to date: An inatal 20%% of the non-forfested shares fzom this grant vested on Mdarch 19,
2007, bazed npon certification that the Company had achieved s performance targets for fscal 2006, another 20%% vested on

Febraary Z, 2008, and the remaining non-forfeited shares will vest 30%: on January 31, 2009 and 30% on Jamaacy 30, 2010

During fiscal 2005, the Company geanted 116,250 shares of non-vested common stock under its 2005 Bestricted Stock Plan.
These graats cesulied in 590, 3635, and 3667 of compensation expense recogiized on a graded vesting basis dusing the fscal
vears ended Febeuacy 2, 2008, Febrnacy 3, 2007, and Jammary 28, 2006, respectively. Due to particspants terminating theis
employment poor to the vesting date, 840 of these shares were forfeited to date and the vesting for 5. 100 of these shares was
accelesated. Upon cernfication by the Compensation Commuttes that the Company achieved its performance target for fiscal
2005, an imtial 20% of the non-forfeited shares vested on hMacch 24, 2006, an additional 20% rested on Febonary 3, 2007 and

30%% on Febeuary Z, 2008, The remsining 3070 of non-forfeited shares wull vest on Jaonacy 31, 2009,

In total, the Company recogiized 33,886, 32,695, and $657 of compensation expense related to outstanding shares of non:
vested stock during the fiscal yvears ended Febritary 2, 2008, February 3. 2007, and January 28, 2006, respectively.

As of Feheaary I, 2008, 451,652 shares were available for grant nnder the various stock option plans, of which 301,889
wege avalable for grant to executere officers. Also as of Febrmarr 2, Z00E, 349700 shares were avadable for grant under the

Company's 2005 Bestricted Stock Plan, all of wluch were available for grant to executive officers.

Options granted ducng fseal 2007, 2006, and 2002 wers granted nnder the Company’s 1993 Durectos Stock Cption Plan: Grants
were mace with an exercise price egual to the market value of the Compant’s commen stock on the date of grant and a contractual

term of ten years. C'ptions granted nades the 1993 Director Stock Option Plan trpically vest over a perod of three vears.

Upon adoption of SEAS 123(F), management determuned that the cummlatere effect adjnstment from estimated forfertares was
immatesial and, a5 =ach, no cuomlatrre effect was recorded. Compensation expense was recogmized during S=cal 2007 and fiscal
2006 for new awards, based on the grant date faur value, as well as for the portion of awards granted 10 Ascal vears poor to SEAS
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123(R) adoption that was not vested az of the beginmng of Ascal 2006, The fair value of stock options 15 determuned nsing
the BElack-Scheles option prcing model while the far valne of grants of noa-rested common stock swards i= the stock price
on the date of grant The adoptica of SFEAS 123(R] resulted 1 3283 and 32,510 of stock option compensation expense dunng
the fiscal years ended Febouary 2, 2008 and Febrnary 3. 2007, respectrrely Stock option compensation expense is allocated to
cost of szles, zelling expense, and general and adounustzative expense w3 method mmedar to that of allocating accrued mceatire
bonns expense. In the fourth quarter of bseal 2008, the vestng of £03,333 stock options was accelerated by the achievement
of a market feature pirsnant to the stock option plan and the award agreements. The accelerated vesting tuggered the éarly
recognition of 51,0606 of stock option compensation expense related to the stock option grants, which the Company had heen
recording on 5 straght ine basiz over the premionsly expected remaiming vesting period throngh December 30, 2008,

Poor to the adoption of SFAS 123(R), the Company presented all tax benefits resulting from the exercise of stock optioms
as operating cash inflows in the statements of cash fHows, i accordance with the provisions of the EITF Issue Mo 00-15,
Clarofeation sn the Stafement of Carb Flows of the Income Tax Bensfif Recesved by o Company upow Exercise of ¢ Nongualified Esraloyee Stock
Cofran. SFAS 123(F) requires the benefits of tax deductions in excess of the compensition cost recogmnezed for those options
exercised to be classified as Anancing cazh inflows on 4 prospective basiz This amonat is shown as “excess tax benefit from
emploves stock option exercizes” on the statement of cash flows. For the Ascal years ended Fehenary 2, 2008 and Febomarry 3.

2007, respectrrely, the excess tax benefit reabized from exercised stock options was 37,744 and 54,789, respectrrely.

On Decembar 11, 2006, the Board of Dicectors anthosized 5 $3.00 (32.00 after 3-foi-2 stock splif) per share special one—fime
cash dividend to be paid January 2, 2007 to shareholdecs of record at the close of business oo December 22, 2004, To presecve
the intonsic vahze for option holders, the Board also approved, purrseant to the terms of the Company’s vadous stock option
plans; a proporhional adpstment to both the exercize poce and the nomber of shares covered by each sward for all ontstanding

stock options. This admstment did not result in any sdditions] compensation expense.

The weighted average grant date farr value of option: granted dusing the fiseal year was §12.51. 59.97, and 55.99 per option for
Rsezl 2007, 2006, and 2005, respectively, The fair value of options granted during each of the fzcal vears was estimated at the

date of grant using the Black-Scholes option pricing model with the following assumptions:

FISCAL YEAR
2007 2006 2005
Bk i marest B 1) 450 %% 4.50 - 5.00 % 4.25 %
Dividend yield (Z) ZA0%% Le0 —2.00 %% 1.70 %%
Expected volatility (3) 35005 45.00 % 50,00 4
Ezpected lives - years (4) T8 7.0 740

(1) Bazed on the U3 Teeasnry meld cueve dn effect at the ume of grant vith 3 teem cons:sent with the expecred lives of stock cpuons.
(2] Bazed on expected divadend vaeld as of the date of gaant

(3} Bazed on histoneal volaslor of the Company’s common stock over 2 penod consistent with the expectsd loves of opuons.

(4} Bazed on hastoneal and expected exnercize beharior
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A mummary of the Company’s stock-based compensation acumity related to stock options for the Bzcal vear ended February 2,

2008 i= 55 followrs:

Weighted w:&'ghfﬁj
Averand Average Apgregate
Shares gy Remaining Intrinsic
CXErCISE ~
p Contractual Value
rice Life
Cnatstanding - beguiming of vear 2,969,377 § 1236
Granted 27000 3587
Expuwed/ forfeted (1.902 1467
E=ercized 37,247 1283
Cratstanding - end of year 2057 228 $ 1072 3.96 yeats 5 60286
Exercizgble - end of vear 2031 123 ¥ 1248 390 vears % 59000

The total intrinsic value of options execcised docging the fiscal vears ended Febauacy 2, 2008, Febuoaacy 3, 2007, and January 25,

2006, respectrrely, was 523,135, §14,656, and 322,020, A= of February 2, 2008, there was 3231 of wnrecogmzed compensation

expenze related to non-rested stock options. It is expected that thus expense will be recognized over a weighted average period

of approzimately 1.75 years.

A summary of the Company’s stock-based compensaton activity related to grants of non-vested shares of commion stock for

the fscal vear ended February 2, 2008 iz as follows:

Weinhted
Average

S Grant Date

Fair Value
Mon-Vested - beginnung of year 262515 § 2337
{zranted 135800 3587
Forfested (1.435 2544
Vested 111.2453 2335
Mon-Vested - end of vear 289615 $ 2B44

As of Febhouary 2, 2005, there was 33,999 of nnrecognized compensation expense related to grants of non-vested shares Itas

expected that this expense will be recogiuzed over a weighted average period of apprommately 1.9 rears. The total faie value of

shares vested ducing the fiscsl years ended Febeuary 2, 2008, Febouary 3, 2007, and Jaguacy 28, 2000 was 34,398, §1,480, and

359, respectiveln
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J. Earnings Per Share

The following table provides reconciliation between bazic and dilnred earnings per share:

FISCAL YEAR
2007 2006 2005
Weighted Weighted  Per Weighted  Per
[ncome  Averaos [ncome Average Share | Income Average  Share
Shares Shares  Amount Shares  Amount
BASIC EPS
Mok o 29701  $253 |§55726 28902 § 193 |§51,906 29484 § 1.76
EFFECT OF DILUTIVE
SECURITIES
Stock options and
noa-vested shazes 1,135 000 - a2 007 — L1187 (0:07)
DILUTED EPS §75247 30836 %2 55726 30014 § 186 |% 51906 30671 § 1.69

Mo stock options were deemed anti-didutere and excluded from the

veacs 2007 2006, oc 2005.

K. Segment Information

computation of diuted eacnings per share for the fiscal

The Company is a retaler of medinm to better puced casnal appacel, footwear, and accessodes. The Company opecated 363

stores located in 38 states throughout the continental Umted States (excluding the northeast) as of Febouary 2. 2008, The

Company operates its business as cne segment.

The followinp is information reparding the Comipany’s major prodoct Lnes and is stated a3 a peccentage of the Company’s

net sales:

FISCAL YEAR
2007 2008 2005

Denims= 432 0% 44.6 %% 427 %
Tops (tncluding sweatecs) ol 3.0 208
Accessories ke o2 162
Footwear 5 70 Bl
Spoctswear/ fashions 4.3 3.9 1
Chatermrear 20 23 35
Cazual bottoms 10 1.9 25
Other B} 0.1 (18]

100.0 %% 100.0 %% 100.0: %

o
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L. Selected Quarterly Financial Data (Unaudited)

Selected unandited guasterly Anancial information for fiseal 2007 and 2006 are as follows:

QUARTER
FISCAL 2007 First Second Third Fourth
et zales F 121111 § 124,357 ¥ 1la7559 § 206961
Gross profit 5 45,503 5 45,413 % T0T4R % D1.E73
Net income 3 12,193 3 11,792 5 22,198 5 20 064
Basic earnings per shire 3 041 3 Q.40 i 075 i 0.98
Dhiured eacnings per shace 3 0.40 3 038 % o2 % 0.84

QUARTER
FISCAL 2006 First Second Third Fourth
et sales ¥ 109,606 § 102598 : 143.084 $ 174986
Gross profit 5 39,027 5 34,068 $ 35,549 $ 75,570
Met inoome § 9,354 § 6,639 $ 17,661 $ 22072
EBasic earnuings per share ] 032 ] 023 $ 0.61 $ 07
Diluted earning: per shaze ] 031 ] 022 & 0.59 & 0.73

EBasic and diuted shares ountstanding sre compured independently for each of the quartess presented and, therefore, may not

suim to the totals for the veac

Stock Prices by Quarter

The Company’s common stock trades on the Wew Yock Stock Exchange under the symbol BKE. During fiseal 2007, the
Company declared and paid cash dividends of 30.20 per share i the fOrstand second guarters and $0.25 per share in the therd
and fourth quarters. Dunng fscal 2006, the Compant declared and paid cash dividends of $0.1133 per share in the first dnd
second quarters. 30,1333 per share w1 the third quarter. and $0.20 per share 1 the fonrth guarter The Company also paid
a special one-ttme cash dividend of 52.00 per share :n the fousth gquarter of fAscal 2006, Dunag fscal 2003, the Company
declared and paid cash dividends of $0.08 pec shace 1 the fizst guaster, 30.10 per share i the second quarter, and §0.1133 pec
share i the thud and fonsth guarters. Diondend amounts poos to the Company’s 3-for-2 stock split, with a distobution date of

Jammary 12, 2007, have been adiusted to reflect the :mpact of the stock split.

The number of record holders of the Company’s comimon stock as of March 28, 2008 was 337. Based npon informaticn from
the principal market makers the Company believes these are approximately 3,000 beneficis] owners The last repocted sales
price of the Companys common stock on March 25, 2008 was 544.72. The following table hsts the Compant’s quartely market
range for fAiscal yeass 2007, 2006, and 20035:

FISCAL YEAR
2007 2006 2005
QUARTER High Low High Low High Low
Furst § 3737 § 3244 5 JB.66 ¥ 2308 § 2393 $ 1887
Second £ 41,45 3 3406 5 Z2BE9 $ 2503 § 30093 5 22.65
Third £ 4371 5 3219 i 26.67 $ 23755 5 2804 3 2160
Fourth 5 43355 5 3005 5 36.65 ¥ 25725 ¥ 2665 ¥ 2117

ur
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EXHIBIT 23
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholders of
The Buckle, Inc.
Kearney, Nebraska

We consent to the incorporation by reference iniRegion Statement No. 333-133384, Registraticate®hent No. 3330641, Registratic
Statement No. 333-70643, Registration Statement3Ral8402 and Post-effective Amendment No. 1 toifeion Statement No. 333363:
on Form S-8 of our reports relating to the finahsiatements and financial statement schedule ef Binckle, Inc. (the “Companyjlatec
April 15, 2008 (which reports express an unqudifagpinion and include an explanatory paragraphtinglato the Compang’ adoption ¢
Statement of Financial Accounting Standards No(RP3Share-Based Paymerds described in Note A), and our report relatingthte
effectiveness of the Company’s internal controlrdugancial reporting dated April 15, 2008, appagrin this Annual Report on Form Xof
The Buckle, Inc. for the fiscal year ended Februgr2008.

/s/ DELOITTE & TOUCHE LLP

Omaha, Nebraska
April 15, 2008




EXHIBIT 31&
CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER PURSWN TO RULE 13a-14(a) or
15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1926 ADOPTED
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACTF2002

[, Dennis H. Nelson, certify that:

1. | have reviewed this annual report of The Buckte, lon Form 10-K for the fiscal year ended Febri2ar008;

2. Based on my knowledge, this annual report doescantain any untrue statement of a material facbroit to state a material fz
necessary to make the statements made, in ligtiteotircumstances under which such statements magke, not misleading wi
respect to the period covered by this report;

3. Based on my knowledge, the financial statements,aher financial information included in this repdairly present in all materi
respects the financial condition, results of operet, and cash flows of the registrant as of, amdthe periods presented in this report;

4, The Registrant's other certifying officer and | aegponsible for establishing and maintaining disgte controls and procedures
defined in Exchange Act Rules 13a-15(e) and 15@)) and internal control over financial repogti(as defined in Exchange /
Rules 13a-15(f) and 15d-15(f)) for the registramd have:

a. Designed such disclosure controls and proceduresused such disclosure controls and procedotes designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtubsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pnegah

b. Designed such internal control over financigloring, or caused such internal control over foahreporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand preparation of financial
statements for external purposes in accordancegeitierally accepted accounting principles;

c. Evaluated the effectiveness of the registratisslosure controls and procedures and presentidsineport our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyeport, based on such
evaluation; and

d. Disclosed in this report any change in the tegig’s internal control over financial reportirttat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter) that has materially affected,sordasonably likely to materially
affect, the registrant’s internal control over ficél reporting; and

5. The Registrant's other certifying officer and | badisclosed, based on our most recent evaluatiantefnal control over financi
reporting, to the registrant's auditors and thetaumnmittee of registrant's board of directors:

a. All significant deficiencies and material weaknessethe design or operation of internal contratiofinancial reporting which a
reasonably likely to adversely affect the registsaability to record, process, summarize, and nefpancial information; and

b. Any fraud, whether or not material, that involveamagement or other employees who have a significdatin the registran
internal controls over financial reporting.

Date: April 16, 2008 /s/ DENNIS H. NELSON

Dennis H. Nelson
Chief Executive Officer




EXHIBIT 31h
CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER PURSUNT TO RULE 13a-14(a) or
15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 19246 ADOPTED
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACTF2002

I, Karen B. Rhoads, certify that:
1. I have reviewed this annual report of The Buckhe, bon Form 10-K for the fiscal year ended Febri2ar008;

2. Based on my knowledge, this annual report doescontain any untrue statement of a material facbroit to state a material fe
necessary to make the statements made, in ligtiteotircumstances under which such statements mate, not misleading wi
respect to the period covered by this report;

3. Based on my knowledge, the financial statementd,adher financial information included in this repdairly present in all materi
respects the financial condition, results of operest, and cash flows of the registrant as of, amdthe periods presented in this report;

4. The Registrant's other certifying officer and | aesponsible for establishing and maintaining disate controls and procedures
defined in Exchange Act Rules 13a-15(e) and 15@)) and internal control over financial repogtias defined in Exchange /
Rules 13a-15(f) and 15d-15(f)) for the registrami &ave:

a. Designed such disclosure controls and proceduresused such disclosure controls and procedoifes designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtibsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pregzh

b. Designed such internal control over financial réipgr or caused such internal control over finahoggporting to be design
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand preparation of financ
statements for external purposes in accordancegeitierally accepted accounting principles;

c. Evaluated the effectiveness of the registrant'slassire controls and procedures and presentedsimetport our conclusions abi
the effectiveness of the disclosure controls aratguiures, as of the end of the period covered isyréport, based on st
evaluation; and

d. Disclosed in this report any change in the tegig's internal control over financial reportintgat occurred during the registrant’
most recent fiscal quarter (the registrarfourth fiscal quarter) that has materially aféef;tor is reasonably likely to materie

affect, the registrant’s internal control over ficél reporting; and

5. The Registrant's other certifying officer and | badisclosed, based on our most recent evaluatiantefal control over financi
reporting, to the registrant's auditors and thataummmittee of registrant's board of directors:

a. All significant deficiencies and material weaknessethe design or operation of internal contratiofinancial reporting which a
reasonably likely to adversely affect the regidteaability to record, process, summarize, andntefgrancial information; and

b. Any fraud, whether or not material, that invawveanagement or other employees who have a signifiole in the registrant's
internal controls over financial reporting.

Date: April 16, 2008 /sl KAREN B. RHOADS

Karen B. Rhoads
Chief Financial Officer




EXHIBIT 32

CERTIFICATIONS PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of The Buckigs. (the “Company”) on Form 1R-for the period ended February 2, 200¢
filed with the Securities and Exchange Commissiontlte date hereof (the “Report1), Dennis H. Nelson, Chief Executive Officer of
Company, certify, pursuant to 18 U.S.C. Section0125 adopted pursuant to Section 906 of the Sasb@mley Act of 2002, that:

(1) The Report fully complies with the requirerteeaf Section 13(a) or 15(d) of the Securities Exaye Act of 1934; and

(2) The information contained in the Report fairly mets, in all material respects, the financial ctiadi and results
operations of the Company.

By: /s/ DENNIS H. NELSON

Dennis H. Nelson
Chief Executive Officer
April 16, 2008

In connection with the Annual Report of The BucHig;. (the “Company”) on Form 1K-for the period ended February 2, 200¢
filed with the Securities and Exchange Commissiontlte date hereof (the “Report), Karen B. Rhoads, Chief Financial Officer of
Company, certify, pursuant to 18 U.S.C. Section01 25 adopted pursuant to Section 906 of the Sasb@mxley Act of 2002, that:

(1) The Report fully complies with the requirerteeaf Section 13(a) or 15(d) of the Securities Exae Act of 1934; and

(2) The information contained in the Report fairly mets, in all material respects, the financial ctiodiand results «
operations of the Company.

By: /s/ KAREN B. RHOADS

Karen B. Rhoads
Chief Financial Officer
April 16, 2008




