


TABLE OF CONTENTS

Introduction

Maintaining a Productive Work Environment

Conflicts of Interest

Diversion of Corporate Opportunity

Confidential and Proprietary Information

Insider Trading

Fair Dealing

Company Property

Compliance with Laws

Government Relations

Financial Reporting and Disclosure

Public Communications Generally

Administration of the Code

Our Responsibilities

© N o0 W

10

1
13
14
15
16
17
18
19



INTRODUCTION

The Board of Directors of Tillys, Inc. (“Tillys” or the “Company”) has adopted this
Code of Business Conduct and Ethics (the “Code”) to ensure that all directors and
employees at Tillys conduct the business of Tillys fairly, free of conflicts of interest,
and in an ethical and proper manner. This Code represents the detailed standards
and policies which must always be observed by you at Tillys. You may have additional
requirements because you are responsible for significant decisions affecting the
conduct of Tillys business. It isimportant that you know and understand these
standards and policies, and acknowledge that you will comply with them.

Itis the policy of Tillys to conduct its business affairs fairly, free of conflicts of interest,
and in an ethical and proper manner. Conduct that may raise questions as to Tillys
honesty, integrity or reputation, or activities that could cause embarrassment to Tillys
or damage toits reputation, are prohibited. Any activity, conduct or transaction that
could create an appearance of unethical, illegal, orimproper business conduct must
be avoided.

The highest possible standards of ethical and business conduct are required of Tillys
employees and directors in the performance of their company responsibilities. It is the
responsibility of every employee and director, and the policy of Tillys to encourage

its employees and directors, to ask questions, seek guidance, report suspected
violations, or express their concerns regarding compliance with this Code.
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CODE OF
CONDUCT

Violations of this Code, including failures to report potential violations by
others, will be viewed as a disciplinary matter that may result in personnel
action, including termination of employment. If you believe that a violation
of this Code has occurred, please contact Tillys General Counsel or Chief
Financial Officer (“CFQ”). Also, you may choose to remain anonymous in
reporting any possible violation of this Code. If you are concerned about
maintaining anonymity, you may contact Tillys “Integrity in Action” Hotline
by calling 1-888-TILLYS-1 or by accessing this website: https:/www.
reportlineweb.com/tillys. You may also contact the Corporate Governance
Committee of the Board of Directors as follows:

« Email to corpgovcommittee@tillys.com, or
«If you are concerned about maintaining anonymity, you may send

correspondence to the following private mailbox address at Tillys, Inc.,
Corporate Governance Committee, 10 Whatney, Irvine, CA 92618.

Questions?

If you have any questions concerning the interpretation of any of the
policies or about a situation that may not be addressed specifically by the
Code, you should always feel free to consult with your supervisor, Human
Resources representative, General Counsel, or the CFO.

Itis against Tillys policy to retaliate against any employee for good faith
reporting of violations of this Code.




MAINTAINING A PRODUCTIVE
WORK ENVIROMENT

A. Discrimination and Harassment

Tillys is committed to maintaining an environment
that s free of discrimination and harassment based
onrace, color, religion, gender identity or expression,
age, sexual orientation, national origin, disability,
social or ethnic origin, or other protected classes or
factors that are unrelated to our legitimate business
interests. Itis our policy to apply fair and lawful human
resource policies and practices in all aspects of
employment, including recruiting, hiring, evaluation,
training, discipline, career development, compensation,
promotion and termination.

x,

Harassment includes verbal, physical, and/or visual
conduct that creates anintimidating, offensive, or
hostile working environment or that interferes with an
employee’s work performance. Sexual harassment

is defined as unwelcome sexual advances, or visual,
verbal or physical conduct of a sexual nature. All
employees are expected to comply with Tillys’ policies
relating to discrimination, harassment, including sexual
harassment, and retaliation, which are set outin the
Employee Handbook.
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B. Drug and Alcohol Abuse

You are expected to help maintain a work environment that is free from drug and alcohol abuse. You may
not use, possess, manufacture or distribute illegal drugs on Tillys property, whether owned or leased, or
in Tillys vehicles. Misusing controlled substances or being under the influence of alcohol or illegal drugs
onthe jobis prohibited. Great care should be taken in serving alcohol at any Tillys-sponsored events.

We expect our employees, when participating in functions at which alcohol is served, whether
sponsored by Tillys or by others, to use good judgment and to remember that, as employees of Tillys,
you represent our high values and standards. It is unacceptable for you to consume excessive amounts
of alcoholic beverages at any event where you are representing Tillys.

C. Seeking Help

Tillys has an open-door policy and we encourage you to discuss any issues you may have with your
current supervisor. If the resolution is not satisfactory or the problem persists, you should take your

concern to your supervisor’s superior or directly to Human Resources, who will then investigate and
provide a solution or explanation.

You may also contact The Ethics and Compliance Hotline by phone at 1- 888-Tillys-1or email at https://
www.reportlineweb.com/tillys. Representatives are available 24 hours per day, 365 days per year and
will listen to your concern and report back to Tillys. You may choose to remain anonymous.

Violations can also be reported to the LPhotline@tillys.com or humanresources@tillys.com.

D. Investigations

When Tillys receives an employee complaint, Tillys will conduct a fair, timely and thorough investigation
that provides all parties with appropriate due process and reaches reasonable conclusions based on the
evidence collected. Confidentiality will be kept by Tillys to the extent possible. If Tillys determines that a
violation(s) have occurred, effective remedial measures shall be taken, up to and including termination of
violations. Additional information regarding Tillys’ policies and procedures for investigations is located in
the Employee Handbook.

E. No Retaliation

Tillys forbids retaliation against any employee who opposes sexual or other unlawful harassment or
discrimination, files a protected complaint, or who testifies, assists or participates in any mannerin
aninvestigation, proceeding or hearing conducted by Tillys or any federal or state agency. Prohibited
retaliation includes but is not limited to: demotion, suspension, failure to give equal considerationin
making employment decisions, failure to make impartial employment recommendations and adversely
affecting working conditions or otherwise denying any employment benefit to an individual. Employees
should contact Human Resources to report suchincidents.

Retaliation for making a good faith report will not be tolerated. Additional information regarding Tillys’
policy prohibiting unlawful retaliation is located in the Employee Handbook.




MAINTAINING A PRODUCTIVE
WORK ENVIROMENT (cont.)

F. Workplace Health and Safety

Every employee is responsible for the safety of themselves as well as others in the workplace. To achieve
our goal of maintaining a safe workplace, everyone must be safety-conscious at all times.

Tillys has a zero-tolerance policy regarding workplace violence and will not tolerate acts or threats of
violence, harassment, intimidation, and other disruptive behavior, either physical or verbal, that occursin
the workplace or other areas. This applies to management, co-workers, employees, and non-employees
such as contractors, customers, and visitors.

G. Privacy

Each employee is responsible for safeguarding confidential information obtained during employment. In
the course of an employee’s work, they may have access to confidential information regarding Tillys, its
vendors, its customers or perhaps even fellow employees. Access to confidential information should be
on a“need-to-know” basis and must be authorized by the employee’s supervisor.

H. Forced Labor

As an employer, Tillys will not use forced labor, including prison labor, indentured labor, bonded labor or
any other form of forced labor.

l

Tillys will work toward mitigating the impacts that the workplace has on the environment.




CONFLICTS
OF
INTEREST

You are obligated to act in the best
interest of Tillys when you are in a position
to beinfluenced by personal gain or
benefit for yourself, a family member,

or both. Itis very important to avoid any
actual or apparent conflicts of interest

in accordance with the policies below.
Any time a conflict occurs or you are
concerned one will occur, you should
immediately discuss the matter with your
supervisor, General Counsel, or CFO

for guidance. The following paragraphs
describe Tillys policies on certain
common conflicts.

A. Financial Interest

You should avoid financial conflicts of interest that are not approved by a disinterested majority of the Corporate Governance Committee or by a majority of
disinterested members of the Board of Directors. The following two situations are common financial conflicts of interest:

Any ownership or similar interest (other than nominal amounts Borrowing or being financially indebted to a competitor,

(1% or less) in publicly traded companies) by you or animmediate vendor or supplier of goods and services to Tillys, other

relative (that is, your child, stepchild, grandchild, parent, stepparent, than conventional loans from lending institutions or

grandparent, spouse, sibling, mother-in-law, father-in-law, son-in-law, typical consumer debt generally available to non-Tillys

daughter-in-law, brother-in-law, or sister-in-law (including adoptive employees. Any such relationship should be disclosed

relationships)), anyone (other than domestic employees) who to the Corporate Governance Committee. Tillys will not

shares your home and those with whom you have a close personal extend or maintain credit, arrange for the extension of

relationship in a vendor, supplier, competitor or contractor. Any such credit, or renew an extension of credit, in the form of a

interest must be disclosed to the Audit Committee. personal loan to or for any director or executive officer.
B. Bribery C. Arms-Length Transactions with
Giving or accepting gifts that equal more than the amount that would be Vendors and Supplier S
considered customary courtesies may be deemed a bribe. Bribes are strictly
prohibited by law and against Tillys policy. A bribe can expose a person to criminal Transactions with vendors and suppliers must be carried out on an arms-length
penalties. Tillys payments (regardless of amount) or gifts or entertainment of any basis. This means conditions should exist for competitive, willing buyer and
value to governmental officials and other governmental personnel of any local, willing seller transactions. Decisions should be made on the basis of quality,
state, or federal governmental agency or department are not permitted. price, availability and service. All vendors and suppliers should be dealt with fairly,

honestly and openly. This policy extends to all services provided to Tillys as well

If confronted with ademand for a payment, gift, entertainment or the like, you must as goods used by Tillys. In addition, if the representative for the vendor or supplier
inform the General Counsel or CFO. is a former Tillys employee, family member or close personal friend, you should

disclose this information to your supervisor. 7



D. Personal Use of Suppliers, Contractors and
Professional Service Providers.

You must avoid the receipt of any personal benefit from a supplier, contractor, or professional service provider

to the Company arising from your employment by, or position with, Tillys. Therefore, you must be especially
careful when personally using the services or purchasing the goods of a person or entity that does or seeks to do
business with Tillys. To avoid the appearance of a conflict of interest, fair value must be paid for those services or
goods. “Fair value” refers to the price that would generally be charged to the public for those goods or services.

If the goods or services have a fair value in excess of U.S. $5,000, you must obtain the written consent of the
General Counsel or CFO prior to your purchase of the goods or use of the services. You do not need to obtain
prior approval of:

goods or services that are offered to the general
public based on a published rate schedule, such as
airline flights, or

goods or services that are made available to Tillys
employees through a program organized by
Tillys for the benefit of its employees.

E. Gifts/Gratuities/Travel/Entertainment

Itis recognized that vendors and suppliers will, from time to time as part of their marketing and business
activities, provide (1) certain opportunities such as trips or outings with a representative of the supplier or
vendor, at the expense of the supplier or vendor, (2) tickets to athletic, artistic or other similar events, (3)
holiday gifts in celebration of the holiday, and (4) meals and other customary entertainment expenses where a
representative of the vendor or supplier is present. The foregoing may be accepted by an employee as long as
doing so does not result in any violation of item (e) above.

Itis generally prohibited to solicit or accept any loans, or gifts, gratuities, or trips, other than as provided initem
(9) (i) above, from a supplier or vendor. In furtherance of this prohibition:

You must not give or accept any “gift of value” which might indicate in any manner an intent to influence normal
business relationships with vendors, suppliers, customers or competitors. As a guideline, a “gift of value”

is defined as a non-cash gift exceeding $100.00 in value. A gift of value in excess of $100.00 may only be
made or accepted if it falls under item (g) (i) above or is otherwise pre-approved by the General Counsel or
CFO as being appropriate given the overall circumstances. A gift of value may be in the form of services,
valuable privileges, vacations or pleasure trips, loans (other than conventional loans from lending institutions
or typical consumer debt generally available to non-Tillys employees), and excessive entertainment.

Under no circumstances is a gift of cash or other form of money allowed.

F. Company Sponsored Events

There may be occasions where Tillys, as a company, solicits certain items from other persons or
organizations in support of special company-sponsored events. In these circumstances, solicitations
may only be made in furtherance of the event and for no other reason. All solicitations must be
coordinated with the person or persons designated by senior management to be responsible for
coordinating the special events.

G. Outside Activities

A conflict of interest may exist if outside activities (for example, “moonlighting” work (with a vendor,
supplier or otherwise), community service, or charitable activity) prevents you from giving the
necessary time and effort to your job. A conflict of interest may also exist if animmediate relative is
employed by a vendor, supplier, competitor, or contractor. Special care must be taken to respect
the loyalty and confidentiality you both owe to your respective employers. To avoid appearance

of conflict, any such activity or relationship should be disclosed to the Corporate Governance
Committee and approved by a disinterested majority of the Corporate Governance Committee or a
majority of the disinterested members of the Board of Directors.

Examples of “moonlighting” would be a sales associate at one of Tillys stores who works for a
competitor or vendor.

H. Competition with Tillys

You may not compete with Tillys in (i) any business or activity in which Tillys is engaged or in

(ii) purchasing, selling or leasing property. You must disclose to the Corporate Governance
Committee a substantial financial interest that you or any member of your family has in any person or
organization that competes with Tillys.



DIVERSION OF
CORPORATE OPPORTUNITY

You may not take personal advantage of opportunities that are presented to you or discovered by
you as aresult of your position with Tillys or through use of Tillys property or information, unless
authorized by a disinterested majority of the Corporate Governance Committee or by a majority of
disinterested directors. You cannot use your position with Tillys or Tillys property or information for
improper personal gain. You should not take for yourself, or divert to another person or company, a
business or financial opportunity which you know, or could reasonably anticipate, Tillys would have
aninterest in pursuing unless doing so is approved by a disinterested majority of the Corporate
Governance Committee or by a majority of disinterested directors.




"M CONFIDENTIAL AND
! PROPRIETARY INFORMATION

A. Tillys Information

You must not disclose any Tillys confidential or proprietary information or trade secrets to persons
outside of Tillys, except as specifically authorized by management pursuant to established policies
and procedures. This confidential or proprietary information includes non-public business, financial,
personnel or technological information, plans, data, pricing and sales information, food and beverage
processes, recipes and the like, and other processes or systems related to any portion of Tillys
business operations that you have learned, generated or acquired during your employment with
Tillys. This prohibition extends indefinitely beyond your employment with Tillys. The use of any Tillys
confidential or proprietary information or trade secrets for personal benefit is prohibited.

B. Other Companies’ Information

You must not solicit, receive or use any confidential or proprietary information or trade secrets
belonging or relating to any supplier, vendor, competitor, contractor, consultant, former employer or
other person or entity, except as may be lawfully received from the owner or an authorized third party.

10
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INSIDER TRADING

Directors, officers, and employees who have access to confidential information relating to the
Company are not permitted to use or share that information for purposes of trading in securities,
including trading in the stock of another publicly listed company, or for any other purpose except

the conduct of the Company’s business. All non-public information about the Company should be
considered confidential information. To use non-public information for personal financial benefit or to
“tip” others who might make an investment decision on the basis of this information is not only unethical
and against Company policy but it is also illegal. Directors, officers, and employees also should comply
with insider trading standards and procedures adopted by the Company. If a question arises, the
director, officer, or employee should consult with the Company’s General Counsel or CFO. For more
information, please refer to the Company policy entitled Tillys Insider Trading Compliance Program.

',
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FAIR DEALING

A. Vendor and Supplier Relationships

As the owner of the first Tillys store, Hezy Shaked and Tilly Levine knew the importance of building
strong relationships with vendors and suppliers. Tillys still does. Tillys treats its vendors and suppliers
honestly and fairly. Treating its vendors and suppliers right continues to be a key to Tillys success,
and is the responsibility of all employees.

B. Sharing Information

Tillys vendors and suppliers entrust Tillys with confidential information, which Tillys may not
disclose without their written permission. Tillys will not, and Tillys expects that you will not, use

any illegal methods to gather information about other companies. Tillys respects the proprietary
rights of others, including patents, copyrights and trademarks. Stealing trade secret information, or
persuading past or present employees of other companies to disclose trade secrets, is prohibited.
Tillys will protect employee information and restrict it solely to those with a need to know for
legitimate business purposes.

1



FAIR DEALING (cont.)

C. Competitor Relationships

Tillys respects the rights of competitors, and Tillys will act fairly toward them in the marketplace. You are
expected to also respect the rights of competitors, and to act fairly toward them in the marketplace. You
should strive for competitive advantages through superior research, marketing, execution, quality and
service; never through unethical or questionable business practices. Tillys does not, and expects that
you will not, engage in unfair or illegal trade practices.

D. Antitrust - Open Competition

U.S. antitrust laws exist to promote fair and open competition. In general, certain conduct, including
discussions, agreements or informal understandings between Tillys and any actual or potential
competitor or supplier may constitute an antitrust violation if it is likely to reduce or restrict competition

Youmay NOT agree with any actual or potential competitors or suppliers to:.

fix prices on merchandise or services to be bought or sold by Tillys,
fix other terms or conditions of sale, such as discounts or promotions,

divide or allocate customers, markets, or territories of competing products, services or
suppliers,

boycott goods or services, or

not compete.

You should not discuss these topics with competitors, vendors or suppliers. If they raise these topics
with you, you should end the discussion and contact the General Counsel or CFO. Trade associations
are avaluable forum for discussing trends in the industry. Since participation in these associations
ofteninvolves meetings and discussions with competitors, you must be careful to avoid any conduct
at trade association meetings that may be, or appears to be, a violation of antitrust laws. Under no
circumstance does the prohibited conduct described above become legal because it occurs through
your participation in a trade association meeting.

12




COMPANY PROPERTY

A. Books and Records

Federal and state laws require, and it is Tillys

policy, that Tillys business records (including time
sheets, expense reports, invoices, supporting
documentation and benefit plan information) be
prepared accurately, reliably, and in a timely manner.
Itis very important that no employee create or
participate in the creation of (or falsification or
alteration of) any Tillys records which are intended
to mislead anyone or conceal anything improper.

Company books and records should be maintained
in confidence, safeguarded from loss and
destruction, and subjected to internal control and
audit procedures. You should always be honest and

straightforward when dealing with internal or outside

auditors with respect to Tillys transactions, records,
accounts, and financial statements.

Q
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B. Improper Use of Company Assets

Company property may not be used for personal benefit or other improper uses. No Company
property (tangible or intangible) may be sold, loaned, used, given away or disposed of without written
authorization from the department head with budgetary responsibility for the property. Unauthorized
copying of software, tapes, books and other documents, which are legally protected, is prohibited. In
cases where the department head initiates the transaction, authorization should come from his or her
immediate supervisor.

Company property must be safeguarded from loss, damage or theft. Abusing, destroying, damaging or
defacing company property, tools, equipment or property of others is prohibited.

C. Information Technology Assets

As aTillys director or employee you must:

protect computer hardware from loss, theft or damage;

protect computer software and company data against unauthorized access;

reduce risk of computer viruses;

comply with federal and state copyright laws, which provide copyright owners with exclusive
rights against misuse of their proprietary programs, files, and databases, including making
copies of software for non-back up purposes, violations can result in civil and criminal penalties
for Tillys and the employee;

limit personal use of company computer hardware and software; and

responsibly use the company-wide electronic mail system.

Abuse of these guidelines is prohibited and an employee may be subjected to disciplinary action.

D. Company Funds

You are responsible for company funds under your control. Funds should be spent for valid business
purposes only at prices representing the best value to Tillys. Approval of payment should occur only
if these two criteria are met. Specific authority limits are established within each department. Please
discuss these limits with your department head to ensure compliance.

13
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COMPLIANCE WITH LAWS

You must obey all federal, state and local laws and regulations while conducting business on behalf of
Tillys. Many examples of laws are referenced in this Code, but there are many other laws which apply
to Tillys and each of us, including, for example, environmental laws, employment laws, product safety
laws, advertising laws, etc.

You should not knowingly enter into transactions that would violate any laws or regulations. If you
have a question as to the legal validity of an action, you should discuss the matter with the General
Counsel or CFO.
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GOVERNMENT RELATIONS

A. Political Activity

Tillys encourages all directors and employees to vote and be active in the political process. Tillys
does notin any way restrict your right to participate personally in political activities or to use personal
funds for political purposes. However, any personal political contributions will not be reimbursed
and you may not participate in political activities during working hours. Further, you should be make
clear that your views and actions are your own, and are not made on behalf of Tillys. If you choose

to hold public office, either by election or appointment, you must take into account the demands on
your time and whether that or any other aspect of the office has any potential for actual or apparent
conflict of interest, and you must disclose your intent to pursue such office in advance to your
supervisor. Additionally, federal and many state laws restrict the use of corporate funds, assets and
time in connection with federal and state elections. Any use of corporate facilities or other assets for
the benefit of political candidates or parties must both be in compliance with all applicable laws and
approved in advance by the General Counsel or CFO.

B. Foreign Corrupt Practices Act (“FCPA”)

Tillys, and the law, prohibit giving and/or offering money or anything of value to a foreign
governmental official, agency, political party, party official or candidate under any circumstances
which appears that such items were offered or given to induce the recipient to give Tillys business,
purchase Tillys products or otherwise benefit Tillys business in their country. The FCPA, as well as
Tillys policy, prohibits bribing a governmental official or any other form of commercial bribery.



FINANCIAL REPORTING
AND DISCLOSURE

Itis essential to the accuracy of Tillys financial reporting that Tillys books and records accurately and
honestly reflect all transactions. The results of operations of Tillys must be recorded in accordance
with legal requirements and generally accepted accounting principles. All entries must be supported
by proper documentation. Examples of Tillys records include financial statements, travel and
expense reports, purchase and sale documentation and internal management reports. Tillys has a
formal Regulation FD Policy with respect to disclosure regarding Tillys business, financial condition
and results of operations. Please see “Guidelines for Corporate Disclosure”.

You may not misrepresent or omit any transaction that would lead to animproperly recorded
asset, liability, revenue or expense. Further, you may not cause funds either to be disbursed from or
received in alocation other than the proper tax jurisdiction.

You may not directly or indirectly mislead or fraudulently influence Tillys independent accountants in
the performance of their audit or review of Tillys financial statements.

Further, the Chief Financial Officer and other employees working in the Accounting Department have
aspecial responsibility to ensure that all of our financial disclosures are full, fair, accurate, timely and
understandable. These employees must understand and strictly comply with generally accepted
accounting principles and all standards, laws and regulations for accounting and financial reporting
of transactions, estimates and forecasts.

You are expected to comply with Tillys internal reporting procedures so that Tillys public disclosures
may be made timely and in a full, fair and accurate manner. If you have any questions regarding these
procedures, please contact the Chief Financial Officer.

(N)



PUBLIC
COMMUNICATIONS
GENERALLY

What is written or said about Tillys in the news media and investment
community directly impacts our reputation, positively or negatively.
Tillys policy is to provide timely, accurate and complete information
inresponse to public requests (media, analysts, etc.), consistent with
Tillys obligations to maintain the confidentiality of competitive and
proprietary information and to prevent selective disclosure of market-
sensitive financial data. Therefore, you should director all news media
or other public requests for information regarding Tillys to the Chief o 2 L
Financial Officer or General Counsel who will evaluate and coordinate = - —
aresponse to the request.




ADMINISTRATION OF
THE CODE

This Code is administered by the General Counsel and/or CFO. All requests for interpretation of
any provision of this Code, and questions concerning this Code should be submitted in writing to
the General Counsel or CFO, unless stated otherwise in this Code. Responses, if necessary, will
also be made in writing. All disclosures required by this Code shall be made promptly and should

be made on the form of Disclosure Statement attached to this Code. This Disclosure Statement
should be submitted to the General Counsel or CFO and all members of the Corporate Governance
Committee. All references in this Code to disclosure to the Corporate Governance Committee shall
mean written disclosure to allmembers of the Corporate Governance Committee or discussionata
meeting in which a majority of the members of the Corporate Governance Committee are present.

From time to time, you will be required to review this Code and acknowledge in writing your
understanding and compliance with this Code.

Atany time, the Board of Directors may supplement or amend this Code for a particular department
by issuing in writing more specific and/or stringent guidelines on any of the standards or policies in
this Code, and if you are a member of that department, you shall be obligated to comply with those
more specific and/or stringent guidelines.

-




OUR RESPONSIBILITIES

Each of us at Tillys is responsible for conducting ourselves in amanner that upholds Tillys standards
and values. We are all accountable for our business conduct, must obey the laws which apply to

our business, and must live up to the standards and values expressed in this Code. Your actions

will be reviewed under this Code and applicable laws. If you do not act according to this Code and
applicable laws, you may be subject to disciplinary action including suspension, reduction in salary,
demotion, or termination. We at Tillys cannot and will not compromise compliance with this Code or
applicable laws to meet financial plans or maximize profits.

In addition to company disciplinary actions, violations of many provisions of this Code are against the
law and may subject a violator and/or Tillys to severe penalties, fines or other consequences.

You have aresponsibility to comply with the procedures set forth on the first page of this Code
with respect to the prompt notification of the appropriate parties of any violations of this Code. As
previously stated, you will not be subject to reprisals for reporting, in good faith, actions you feel
violate this Code. Tillys further expects you to fully cooperate in any investigation of an alleged
violation or other business conduct.

Any waiver of this Code for executive officers or directors may be made only by the Board of
Directors or by the Corporate Governance Committee, either at a meeting in which a majority of the
members thereof are present or by unanimous written consent, and must be promptly disclosed to
the stockholders. All other waivers must be obtained from Tillys General Counsel or CFO identified in
the “Introduction” to this Code on the first page hereof or as otherwise provided within this Code. Any
prior approvals provided for in the Code shall be obtained from the General Counsel or CFO unless
otherwise provided.
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