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A LETTER FROM LAUREN

Q2 established the thesis. Q3 tested the edges.

Q2 was about discernment. | argued that Western was
no longer useful to read as a collection of
disconnected categories. Retail, hospitality, real
estate, country music, luxury and place were behaving
like one connected consumer system.

Q3 did not break that thesis. It made the
consequences more visible.

The category has more cultural visibility than ever,
and less room for generic participation. A company
can borrow the codes and still miss the customer. A
developer can build the look and still miss the reason
people came. An artist can have reach and still lack
permission to move an audience into product or place.

The opportunity did not get smaller in
Q3. It got more selective.

THIS ISSUE

The question | keep coming back to is not whether
Western is still growing. It is where the consumer is
still willing to pay a premium, and what has to be
true for that premium to hold.

My read is that the answer is concentrating around
four things: utility, identity, material integrity and
experiences that cannot be copied cheaply or
convincingly.

That changes how | read the market. | am watching
less for attention and more for evidence. Less for who
looks Western and more for where consumer
behavior, operating decisions and capital begin to
reinforce one another.

Visibility is abundant. Permission is
scarce.

Lauren Oakes
Founder, Lauren Oakes Creative
Western Consumer Intelligence - Development Strategy

Q3 moves from market definition to market accountability: what held, what weakened, where capital is
ahead of proof, and where the Western consumer is still rewarding substance over participation.

Lauren Oakes Creative - Western Consumer Intelligence - Q3 2026

02



EXECUTIVE READ

The Quarter on One Page

Q3 produced a useful contradiction. Cultural reach remained broad, but operating evidence separated quickly.

Retail growth stayed positive while near-term comps softened. Premium product architecture expanded. Country

entertainment profitability strengthened even as top-line growth was nearly flat. Place-based development
pipelines continued to build, while existing operating results reminded us that pipeline is not demand.

The market is moving from cultural tailwind to proof.

CALL 01
Demand is concentrating, not collapsing.

Strong category participation is no longer enough. Execution, relevance and pricing discipline matter more.

CALL 02

The Working West underwrites the Cultural West.

Workwear, trades, infrastructure and land expose a deeper economic base beneath the lifestyle market.

CALL 03
Western monetizes best where it cannot be copied.

Place, competence, ritual and permission become more valuable as aesthetic adoption gets easier.

COUNTER-SIGNALS

» Boot Barn preliminary July retail store comps were down * Ryman Entertainment revenue hit a record but rose only
1.2%, even as full-year guidance was raised. 0.5% year over year. Profitability was the stronger signal.

» Consumer confidence fell to 81.9 in September from * JW Marriott Hill Country revenue declined 1.2% year
88.6 in August. over year in Q2.

LAUREN OAKES READ

A mature market is not one where every signal is positive. It is one where the evidence becomes more
specific. The category is still attracting consumers and capital. The advantage is shifting to operators who
can explain exactly what they are earning and why.
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ACCOUNTABILITY

Q2 Calls vs. Q3 Evidence

Q2 built the market thesis. Q3 is where the series starts earning the right to keep it. Some calls held, some
remain incomplete, and some were not falsifiable enough to score cleanly. That is exactly the discipline this
series should develop over time.

Q2 call Q3 evidence Verdict Confidence

Western is a structural market, | Retail expansion, premium product investment, entertainment operating HELD High

not a trend performance and infrastructure-linked workwear demand persisted.

The premium tier is Wrangler expanded price architecture with Blue Bell, but a limited-run capsule is PARTIAL Moderate

structurally underserved not yet proof of durable premium demand.

Country music functions as a Ryman profitability strengthened, and event calendars visibly affect Western retail HELD Moderate-

distribution layer traffic. High

Hospitality can convert place Hill Country luxury pipeline expanded, but existing Hill Country resort revenue PARTIAL Moderate

into preference softened. Pipeline is not realized demand.

The Connected Western Al and data-center construction creating workwear demand is a clean second- HELD High

Economy is the useful lens order example of capital crossing into Western retail.

$500-$2,000 Western apparel Q3 does not provide enough clean evidence to validate the size or ownership of TOO EARLY Low

is a major white space this opportunity.

Luxury crossover is structural Premium and place-based positioning continued, but comparable operating TOO EARLY Moderate-
evidence is still too thin to call the cycle proven. Low

WHAT CHANGES FROM HERE

Q3 calls are written to be more falsifiable. Each Q4 watch item includes what would strengthen the call and
what would weaken it. Intelligence should make the reasoning auditable, not simply memorable.
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MARKET BREADTH

Eight Lenses, One Consumer System

Q2 established breadth by mapping the Western economy. Q3 keeps that breadth, but applies a harder
standard: not every sector has equal evidence, and not every signal deserves equal weight. The question is
where attention is converting into behavior, operating allocation or capital.

Consumer

Confidence weakened broadly. Western-specific resilience
remains a hypothesis to test, not a macro fact to assume.

Product + Premium

Wrangler expanded price architecture with Blue Bell. The
signal is strategic intent, not yet proven durable premium
demand.

Hospitality + Place

Hill Country pipeline continues to build. The important read
is sequencing, differentiation and absorption, not the
number of logos announced.

Working West

Work-boot demand and local inventory planning connect
Western retail to construction, infrastructure, trades and
capital expenditure.

Retail

Sales and digital comps stayed positive, but July store
comps softened. Category demand is durable; execution is
less forgiving.

Country + Entertainment

Ryman showed stronger profitability than revenue growth.
Music works best here as an operating ecosystem, not
simply media reach.

Land + Residences

Branded residences are part of the financing logic behind
several luxury place bets. Real estate is becoming part of
the experience stack.

Luxury + Tourism

Western codes remain culturally valuable, but the premium
migrates toward provenance, access, material and place
when motifs become ubiquitous.

The same consumer can buy a work boot on Tuesday and a branded
ranch residence on Friday. That is not a contradiction. It is the point.

My view: the Western economy is most useful when read as a system of overlapping jobs, identities and places rather than as a
single demographic or aesthetic category.
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RECURRING INDICATORS

Signal Board

This board should recur every quarter. It intentionally mixes consumer behavior, operating performance and

commitment signals. The goal is not a single score. The goal is comparable evidence over time.

Indicator
Boot Barn net sales
Boot Barn consolidated comps

Boot Barn preliminary July retail
store comps

Wrangler brand revenue
Wrangler U.S. DTC

Ryman Entertainment revenue

Ryman Entertainment Adjusted
EBITDAre

Consumer Confidence Index
JW Marriott Hill Country revenue

Work-boot comp-sales streak

Latest read

+17.7%

+4.7%

-1.2%

+2%

+9%

$144.0M / +0.5%
YoY

$43.9M / +29.5%
YoY

81.9

$65.8M / -1.2% YoY

5 consecutive gtrs
growth

Period
Qtr ended Jun. 27
Qtr ended Jun. 27

4 wks ended Jul.
25

Qtr ended Jul. 4
Qtr ended Jul. 4

Q2 2026

Q2 2026

Sep. 2026
Q2 2026

Reported Sep.
2026

Direction
Positive
Positive

\WEEUGHED|

Positive
Positive

Flat

Strengthened

Weakened
\WEEUGHED|

Strengthened

Evidence
Filing
Filing

Company release

Company release

Company release

Filing

Filing

Conference Board

Filing

Reported / company

attribution

Confidence
High
High

High

High
High

High

High

High
High

Moderate-High

LAUREN OAKES READ

cultural momentum.

This is not a category in collapse. It is a market with positive operating evidence and sharper counter-
signals. That is precisely when trust, product, place and operating discipline become more valuable than
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CONSUMER + RETAIL + PREMIUMIZATION

Argument A: Demand Is Concentrating, Not
Collapsing

Boot Barn remains the cleanest public retail read because it sits across workwear, Western footwear, denim,
fashion and family purchasing. For the quarter ended June 27, net sales rose 17.7% and consolidated same-
store sales rose 4.7%, including 13.4% e-commerce comps. Preliminary July consolidated comps were roughly
flat and retail store comps were down 1.2%. Management still raised full-year consolidated same-store sales
guidance to 2%-4%.

Category participation is still broad. The test is whether a business can
turn participation into pricing power.

Wrangler adds a second signal. Brand revenue rose 2% in the quarter ended July 4, with U.S. direct-to-
consumer up 9% and international direct-to-consumer up 31%. Blue Bell extends Western price architecture
upward through archival silhouettes and elevated materials. But it is still a limited-run capsule. That makes it
strategically interesting, not yet proof of durable demand.

WHAT CUTS AGAINST THIS LAUREN OAKES INTERPRETATION
* Consumer confidence fell for a third consecutive The Western consumer is not rewarding

il el Westernness. They are rewarding proof. Proof

* July retail-store comps at Boot Barn turned that the product does a real job. Proof that the

U S B AR T eI materials justify the price. Proof that the brand

* Premiumization can show merchandising intent understands the difference between belonging

before it proves sustained willingness to pay. and costume. As visibility expands, the burden of

proof rises with it.

Premium is not a costume tier. It is where heritage, product integrity and
scarcity become economically legible.
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INFRASTRUCTURE + UTILITY + CAPITAL

Argument B: The Working West Underwrites the
Cultural West

| A lifestyle market sitting on top of a working economy.

The least obvious Q3 signal came from infrastructure. Reuters reported that a growing share of Boot Barn bulk
workwear orders is tied to data-center construction, and that the retailer now monitors local data-center
development to anticipate inventory needs. Work-boot comparable sales had grown for five consecutive
guarters. The company did not quantify the revenue tied to data centers, so the signal is directional rather than
material by size.

This matters because the same distribution network selling cowboy boots, denim and hats also serves
construction, energy, logistics, agriculture, trades and infrastructure. Utility can stabilize demand when fashion
cycles cool. Culture can expand margin and relevance beyond pure workweatr.

Signal Primary bet Western-specific? Q3 direction
Data-center construction Al infrastructure developers / Adjacent Strengthening
contractors

Work-boot comp streak Workers + retailers Western-relevant Strengthening

Boot Barn local inventory planning Retail operator allocation Western-specific channel Strengthening
WHAT CUTS AGAINST THIS LAUREN OAKES INTERPRETATION
Al capex is not Western demand by itself. The Where culture turns into infrastructure is where |
Western read-through only appears where labor, pay attention. Consumer intelligence cannot stop
workwear, lodging, housing and local services at social listening. Land, labor, construction,
convert capital into behavior. Infrastructure roads and capital can tell you where the next
booms can also overshoot. consumer pressure appears before a trend

report can.
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PLACE + PERMISSION + ENTERTAINMENT

Argument C: Western Is Monetized Where It
Cannot Be Copied

| Western codes are easy to borrow. Western permission is not.

Hospitality and country music belong in the same argument because both monetize Western most effectively
when the experience cannot be reduced to an image. Ryman Entertainment reached record Q2 revenue of
$144.0 million, but that was only 0.5% above the prior year. The stronger signal was profitability: segment
Adjusted EBITDAre rose 29.5% to $43.9 million. The ecosystem became more economically efficient, not simply
larger.

Place shows the same tension. Canyon Ranch Austin is accepting reservations for an October 2026 opening.
Waldorf Astoria Texas Hill Country is expected in 2027 with hotel keys plus branded residences. Aman has
announced Amansanu, a resort and residence concept with serviced stables and large private plots. These are
real commitments, but at different stages.

Project | operator Status Demand proof today Capital read
Canyon Ranch Austin Opening Oct. 2026; reservations Early bookings / not yet operating Committed, near-term
open
Waldorf Astoria Texas Hill Country Announced; expected 2027 No operating proof yet Committed; residence-supported
Amansanu / Aman Announced; coming soon No operating proof yet Committed; residence-led ranch
thesis
JW Marriott Hill Country Operating Q2 revenue -1.2% YoY; occupancy | Counter-signal
-4.7 pts

LAUREN OAKES INTERPRETATION

Permission is an operating asset, not a branding mood. The consumer pays more when access to
landscape, competence, ritual, community and identity feels real enough that it cannot be copied
elsewhere. For developers, the question comes before architecture: what consumer ecosystem is this
property designed to belong to?
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FRAMEWORK

Signal Durability Matrix

The original Signal Durability Ladder measured reversibility. Q3 adds the missing question: is there actual
demand proof behind the commitment? Capital is evidence of conviction, not evidence that conviction is correct.

LOW DEMAND PROOF

HIGH
COMMITMENT

Committed, unproven

Capital ahead of demonstrated demand. Often the most
important risk quadrant for owners and capital.

LOW

commiTmenT | INOIse

Easy to reverse with limited behavioral proof.

Q3 signal

Wrangler Blue Bell limited-run
capsule

Boot Barn comps + e-commerce
growth

Boot Barn FY27 opening plan

Hill Country announced luxury
pipeline

Al data centers

Ryman Entertainment profitability

Commitment

Low

Low-Moderate

High

High

High

Moderate

Demand proof

Low-Moderate

High

Moderate-High

Low-Moderate

High for Al; indirect
WWESE]

High

HIGH DEMAND PROOF

Structural

Demand behavior and long-duration commitment reinforce one

another.

Proven, under-committed
Behavior is stronger than organizational or capital allocation.

Whose bet?

Brand activation;
demand not proven

Observed
consumer behavior

Retailer operating
allocation

Developer /
operator
commitment

Al capital; Western
read-through via
workwear

Operating
ecosystem

Quadrant

Noise / early test
Proven, under-
committed

Structural-leaning

Committed,
unproven

Structural for Al /
indirect Western

Structural-leaning

Confidence

Moderate

High

High

Moderate

High / Moderate

High

Framework note: this matrix measures evidence quality, not investment quality. Every signal should answer two questions before it is promoted:

whose bet is it, and is the commitment Western-specific or Western-adjacent?
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DIRECTIONAL EVIDENCE

Field Notes: What the Market Is Teaching Me

Public data tells me where behavior has already become measurable. Field access tells me where the questions

are changing before the numbers catch up. These observations are directional only and are deliberately
separated from the Signal Board.

Tier Observation What it may indicate Limit

F1 At recent brand and hospitality events, conversation Taste may be moving from visible category Single-event observation; not
repeatedly centered on styling, provenance and what signaling toward material, styling and credibility. | representative.
will feel “next” for NFR rather than obvious Western
motifs.

F1 Professional conversations around Western market Audience access without credibility may be Directional; influenced by
entry increasingly begin with permission, partnership losing value as a standalone strategy. Lauren's professional network.

and cultural fit rather than simple reach.

F2 Across multiple client and development conversations, Strategic value may be moving earlier in the Observed within Lauren
the strongest interest is shifting upstream, before development and brand decision cycle. Oakes Creative deal flow; not
design, campaign or launch, toward consumer thesis, market-wide data.

place and sequencing.

MY READ 01
The market has enough Western-looking things. The premium is moving toward things that feel difficult to
fake.

MY READ 02
The most valuable work is moving upstream. By the time the campaign is being discussed, many of the
decisions that determine trust have already been made.

MY READ 03

Western is becoming less useful as an aesthetic label and more useful as a decision system: what people
trust, where they gather, what they keep and what they build around.

Promotion rule: a field observation becomes a formal market call only when public evidence or repeated structured observation corroborates it.
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DECISION RELEVANCE

What Q3 Means by Reader

Reader

Owners / Capital

Developers

Operators

Western Brands

Luxury / New Entrants

Country / Entertainment

Real Estate / Hospitality

Q3 implication

Separate commitment from proof. The most interesting risk is where
capital is ahead of demonstrated Western demand.

Start with the consumer ecosystem and place thesis before
architecture. Track pipeline stage, residence dependence and
operating counter-signals.

Protect full-price demand through product, service and programming.
Broad category growth will not rescue weak execution.

Build clearer price architecture without weakening core credibility.
Track where consumers pay for material, scarcity and provenance.

Permission matters more than reach. Western codes are easy to
borrow; credibility requires earned relationship, place and craft.

Treat artists and venues as ecosystems, not media units. Profitability,
live behavior, retail conversion and place matter more than follower
count.

Residences, hospitality and local programming increasingly sit inside
the same value proposition.

Question to take into the room

What has actually converted, and what are
we assuming will convert?

What consumer ecosystem is the property
designed to belong to?

What would make this customer choose us
when the category tailwind weakens?
What proof makes the premium believable?
Who would believe we belong here, and
why?

Where does audience trust become repeat

economics?

Are we selling square footage, or
membership in a place people want to
belong to?

| A Western strategy that begins with aesthetics is already late.

By the time a market entry is reduced to campaign language, the highest-leverage decisions may already be
locked: site, partner, product, operating model, sequencing and the cultural permissions that make the rest

believable.
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FALSIFIABLE NEXT READS

Q4 Calls + Watchlist

(or:1]]

Q4-01: Premium demand remains
selective, not absent

Q4-02: Women'’s Western
continues beyond trend silhouettes

Q4-03: Artist ecosystems become
more durable

Q4-04: Hill Country becomes a
sequencing story, not a branding
story

Q4-05: Working West signals
remain visible in retail

Q4-06: Aesthetic saturation shifts
value toward provenance

What strengthens it

Full-price holiday / NFR sell-through; repeat
purchase; low promotion dependence

Core product growth, repeat behavior,
wholesale reorders

Hospitality, retail, licensing or owned
ventures with repeat economics

Projects move from announced to financed /
under construction; differentiation improves
Localized workwear assortment; continued

work-boot strength

Consumers reward materials, history, craft
and lived-in product

What weakens it

Broader markdowns, weaker traffic and
ticket; premium extensions stall

Growth stays concentrated in fashion
silhouettes or one-time capsules

One-off merch and sponsorship remain
dominant

Delays, cancellations, weak operating comps
or undifferentiated concepts
Work-boot comps weaken; data-center

orders remain anecdotal and isolated

Mass aesthetic participation retains pricing
power without deeper provenance

Confidence

Moderate-High

Moderate

Moderate

Moderate

Moderate-High

Moderate

Q4 WORKING HYPOTHESIS

Western cultural reach will remain broad, but commercial performance will become more uneven. That is
not necessarily a negative signal. Mature markets separate operators with real permission and operating
discipline from participants who were relying on momentum. The most important question is not whether
Western stays visible. It is whether consumers keep choosing Western businesses when they have more

reasons to say no.

Visibility got the category here. Trust, product, place and proof determine who
keeps the customer.
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RESEARCH INTEGRITY

Method, Sources + Confidence Key

Research window: July 1 - September 30, 2026. Financial figures are labeled by the operating period they describe. Some context
sources predate the research window and are cited as background. Because many public companies had not yet reported full
calendar-Q3 results at publication, this issue treats Q3 as a research window, not as a claim that every financial datapoint

represents July-September operations.
Evidence key

Filing Public-company filing or official

earnings release.

Official brand/operator
announcement or management

Company statement

commentary.

Reported Named third-party reporting from
a reputable publication.

Field Lauren Oakes Creative

observation; directional only.

Interpretation Lauren Oakes analytical

conclusion drawn from the
evidence.

Confidence key

HIGH = directly supported by primary evidence. MODERATE =
credible evidence with meaningful limits or indirect inference.
LOW = early, thin or not yet falsifiable. Confidence applies to
the evidence behind the call, not certainty about the future.

Scope definition

“Western” refers to businesses, places, products and cultural
systems with a direct operating, consumer or identity
connection to Western work, land, horsemanship, ranch culture,
country entertainment, Western retail or the places where those
systems materially shape demand. Western-adjacent signals
are included only when the second-order read-through is
explicit.

About Lauren Oakes

Lauren Oakes helps owners and developers make the decisions that come

before design, branding and execution. She is brought in when a project has

real potential but the direction is unclear: what should be built, what should
be saved, what should change, who it should serve, and how it should
respond to what the consumer is telling us.

She is strongest on complicated hospitality, land, destination, mixed-use and

place-based projects where consumer behavior, culture, commercial
strategy and the physical asset all affect the outcome.

Her role is to help owners understand what the opportunity should become
before they spend heavily building the wrong version of it.

Primary sources

[1] Boot Barn Holdings, Inc. - First Quarter Fiscal 2027 Results, July 29,
2026. Net sales +17.7%; consolidated comps +4.7%; preliminary July
retail comps -1.2%; updated FY27 comp guidance 2%-4%.

[2] Kontoor Brands, Inc. - Q2 2026 Results, August 12, 2026. Wrangler
revenue +2%; U.S. DTC +9%; international DTC +31%; quarter ended
July 4, 2026.

[3] Ryman Hospitality Properties, Inc. - Q2 2026 Results, August 6,
2026. Entertainment revenue $144.0M (+0.5% YoY); Entertainment
Adjusted EBITDAre $43.9M (+29.5% YoY); JW Marriott Hill Country
revenue -1.2% YoY.

[4] The Conference Board - Consumer Confidence, September 29,
2026. Index 81.9, down from 88.6 in August.

[5] Reuters - “The Al gold rush has a dress code: steel-toe boots,”
September 15, 2026. Data-center construction and workwear demand;
work-boot comp growth cited for five consecutive quarters.

[6] Canyon Ranch - Austin opening / reservations information, 2026.
Opening October 15, 2026.

[7] Hilton - Waldorf Astoria Texas Hill Country announcement, March 25,
2025. Expected 2027; hotel keys plus branded residences; management
agreement structure.

[8] Aman - Amansanu, Texas Hill Country. Announced resort and
branded residences; coming soon.

SERIES PRINCIPLE

This report does not exist to prove that Western
matters. It exists to identify where it matters, why
it matters, and where the evidence is still too
weak to pretend we know.
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