


FEBRUARY 3, 
2024 

JANUARY 28, 
2023 

JANUARY 29, 
2022  

INCOME STATEMENT DATA

NET SALES $ � 1,261,102 $ � 1,345,187 $ �1,294,607

INCOME BEFORE INCOME TAXES $�  289,215 $�  335,056 $�  3 37,75 5 

INCOME TAX EXPENSE $� 69,296 $� 80,430 $� 82,935 

NET INCOME $�  219,919 $�  254,626 $�  254,820

DILUTED EARNINGS PER SHARE $� 4.40 $� 5.13 $� 5.16

NET INCOME AS A PERCENTAGE OF NET SALES � 17.4% � 18.9% � 19.7%

BALANCE SHEET DATA

CASH AND INVESTMENTS $� 315,416 $� 293,698 $� 286,248 

INVENTORY $� 126,290 $� 12 5 , 1 34 $� 102,095 

TOTAL ASSETS $�  889,810 $�  837,579 $�  780,884

LONG-TERM DEBT $� –  $� –  $� –  

STOCKHOLDERS’ EQUITY $�  413,220 $�  376 , 314 $�  3 12 , 924

SELECTED OPERATING DATA

NUMBER OF STORES OPEN AT YEAR END � 444 � 441 � 440

AVERAGE SALES PER SQUARE FOOT $� 440 $� 475 $� 468

AVERAGE SALES PER STORE (000’S) $�  2,369 $�  2,515 $�  2,430 

COMPARABLE STORE SALES CHANGE � -8.0% � 3.3% �   43.8%

(dollar amounts in thousands except per share amounts and selected operating data) 
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DEAR SHAREHOLDERS:
Fiscal 2023 proved to be a challenging year from a comparable store sales perspective as 
we navigated a more cautious retail environment and compared against record-setting 
performances in both 2021 and 2022. This past year tested our resilience and adaptability, 
underscoring the importance of Buckle’s commitment to planning inventory in a disciplined 
manner, delivering best-in-class service, and continuously reviewing our footprint – both in-
store and online – to ensure we provide the best possible shopping experience for our guests. 

For the year, total net sales decreased 6.3% and comparable store sales, compared to the 
same 53-week period a year ago, decreased 8.0%. Considering these results, I am proud of 
the team’s work to continue managing the business to deliver strong profits. We were able 
to effectively maintain merchandise margins despite inflationary pressures, strategically 
manage our store payroll expense in a competitive labor market, make targeted investments 
in marketing capabilities, and return to net unit growth of our real estate portfolio. For the 
year, we achieved an operating margin of 21.5% and maintained our strong balance sheet 
while using our cash position to reward loyal shareholders. We ended the year with $315.4 
million in total Cash and Investments, following the payment of $196.7 million in dividends 
($3.90 per share).

As we look forward to the year ahead, we are excited about the opportunities and initiatives 
we have underway. We continue to execute our multi-year strategy of relocating select in-
mall locations to higher traffic outdoor centers. For 2024, we anticipate completing 15 to 19 full 
store remodels, with over half of those being relocations. Our early success with relocations 
has widened the scope of developments available for potential new store openings. This 
resulted in nine new stores in 2023, with an additional eight new stores planned for 2024. 
These new locations are typically larger stores with the additional square footage allowing us 
to provide guests with an expanded selection and a better shopping experience.

We have also identified opportunities to broaden our digital investments as we seek to 
return to growth for our online business. In early 2024, we engaged with external partners 
to begin a comprehensive review of our site architecture and design, analytics capabilities, 
and customer insights platforms. Working alongside these partners, we plan to execute 
deliberate and iterative changes to our ecommerce experience, content creation, and go-to-
market strategies prior to holiday 2024. 

We continue to invest in the talent, tooling, and development for each of our teams. We 
know that our new and loyal guests choose Buckle because of our great service, styling, and 
selection. We are committed to keeping these core competencies as key differentiators as we 
pursue our goal of being our guests’ favorite specialty store. Together, I am confident that we 
will continue to maximize our opportunities and drive future success for Buckle.

In closing, I would like to thank each of our nearly 8,000 teammates for their continued 
commitment to making Buckle so special. I am grateful for the privilege of working alongside 
each of you as we work relentlessly to serve and delight every guest. I also want to thank our 
guests, shareholders, and business partners for your trust, support, and collaboration. It is an 
honor to work for and with each of you.

Sincerely,

Dennis H. Nelson
President and Chief Executive Officer



Corporate Office   
in Kearney, NE 
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444 STORES IN 42 STATES
During 2023, we opened nine new stores, completed 18 full-store remodels and/or relocations, and 
strategically closed six stores to end the year with 444 stores in 42 States. For 2024, we anticipate 
opening eight new stores and completing 15-19 full-store remodels and/or relocations.
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NC"̂�N�̂5>4A>;�"̂CN(�"̂("���̂
"��8�	�"�̂�8�	����8C"�̂��C�
"̂�"N�"̂
N<-"8C�̂B">*>̂�	:"�̂
N<-"8C�̂��
̂
"8C0̂	8��
N8�"0̂
"N�̂"�CNC"̂CN:"�0̂N8�̂��--�8̂N
"N̂-N	8C"8N8�"D̂��
̂"N��̂��̂C�"̂8":Ĉ�	="̂�	��N�̂<"N
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DENNIS H. NELSON 
President and Chief Executive Officer 

THOMAS B. HEACOCK 
Senior Vice President of Finance, 
Treasurer, and Chief Financial Officer

KARI G. SMITH 
Executive Vice President of Stores

BRETT P. MILKIE  
Senior Vice President of Leasing

MICHELLE M. HOFFMAN 
Senior Vice President of Sales

BRADY M. FRITZ  
Senior Vice President, General Counsel,
and Corporate Secretary

DANIEL J. HIRSCHFELD 
Chairman of the Board

DENNIS H. NELSON 
President and Chief Executive Officer

THOMAS B. HEACOCK 
Senior Vice President of Finance, 
Treasurer, and Chief Financial Officer	

KARI G. SMITH
Executive Vice President of Stores

HANK M. BOUNDS

BILL L. FAIRFIELD 
 
BRUCE L. HOBERMAN

MICHAEL E. HUSS

SHRUTI S. JOSHI

ANGIE J. KLEIN

JOHN P. PEETZ, III

KAREN B. RHOADS

JAMES E. SHADA

DATE FOUNDED 
1948

NUMBER OF EMPLOYEES 
8,000

STOCK TRANSFER AGENT AND REGISTRAR 
Computershare Trust Company, N.A. 
P.O. Box 43023 
Providence, RI 02940-3023 
(800) 884-4225

STOCK EXCHANGE LISTING 
New York Stock Exchange  
Trading Symbol: BKE

INDEPENDENT REGISTERED 
PUBLIC ACCOUNTING FIRM 
Deloitte & Touche LLP 
Omaha, Nebraska

ANNUAL MEETING 
The Annual Meeting of Stockholders is scheduled 
for 10:00 a.m. CDT Monday, June 3, 2024 at the 
Company’s Headquarters in Kearney, Nebraska

FORM 10-K 
A copy of the Form 10-K is available to shareholders  
without charge upon written request to: 
Thomas B. Heacock 
Senior Vice President of Finance 
The Buckle, Inc. 
P.O. Box 1480 
Kearney, Nebraska 68848-1480

CORPORATE INFORMATION

BOARD OF DIRECTORS

EXECUTIVE OFFICERS




