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Unlocking the full
potential of Calvin Klein
and TOMMY HILFIGER.
Our PVH+ Plan
Connecting our global iconic brands, Calvin Klein and TOMMY HILFIGER,
closer to where the consumer is going than any time before

Our Measures of Success
Win with the consumer – deliver sustainabl
growth, drive top tie performance, 
and drive fashion forward for good

Our Growth Drivers
Win with product
Win with consumer engagement
Win in the digitally-led marketplace
Develop a demand and data-driven value chain
Driv and invest in growth

Our Values
Individuality – Be you
Partnership – Work together
Passion – Inspire and innovate
Integrity – Do the right thing
Accountability – Own it



Notice of 2022 Annual Meeting 

8:45 AM EDT

Registered holders at: www.proxydocs.com/pvh
www.proxydocs.com/brokers/pvh

1 Vote on the election of 11 nominees for director to serve 
a one-year term

2 Vote on an advisory resolution to approve our executive 
compensation

3 Vote to ratify the appointment of auditors to serve for the 

We also will transact any other business that properly comes 
before the meeting.

HOW TO VOTE

Even if you plan to attend the Annual Meeting virtually, we 
encourage you to vote your shares in advance to ensure they 
are counted.

 In advance of meeting: 
www.proxydocs.com/pvh

 During the meeting: Attend the meeting virtually and cast 
your vote electronically

In the U.S. or Canada dial toll-free 1-866-883-3382

Cast your ballot, sign your proxy card, and send in our 

WHO CAN ATTEND
 Holders of record as of the record date of PVH Corp. 

common stock or their proxies

 

 Invited guests of PVH

WHO CAN VOTE
Stockholders of record at the close of business on 

HOW TO ATTEND
As a result of the COVID-19 pandemic, our Annual Meeting will 
be conducted exclusively online via live webcast. Stockholders 
will be able to attend, vote and submit questions via the 
Internet by participating in the live webcast.

The Annual Meeting live webcast will begin promptly at 8:45 

the online check-in procedures. 

Holders of record can participate in the virtual meeting by 
using the control number shown on their Notice Regarding 
Availability of Proxy Materials or proxy card. If you hold your 
PVH shares in a bank or brokerage account, you must obtain 
a legal proxy and a control number from your bank, broker 
or other nominee if you wish to participate in or vote at the 
Annual Meeting.

Stockholders will be able to view the stockholder list during 

questions before the Annual Meeting by sending an email 
to CorporateSecretary@pvh.com. For additional information, 
please see “General Information About the Annual Meeting” 
on page 96.

 Our Annual Report to Stockholders 

Statement and all other proxy materials are available at 
www.proxydocs.com/pvh.

By Order of the Board of Directors,

 
Secretary

 



was a year in which we continued 
to successfully navigate the COVID-19 pandemic while driving 
towards an accelerated recovery to position PVH to win with 
the consumer in the “new normal” and deliver sustainable, 

in on 
our core strengths to drive brand and product relevance with our 
two global power brands, Calvin Klein and , 
supercharging our digital business, and taking decisive actions 

, while investing in our 
strategic growth areas. During the year, we also divested the 
majority of our Heritage Brands business, which increasingly 
became non-core and offered lower future growth prospects 

We have a clear commitment to unlocking the full potential of 
our iconic global brands, Calvin Klein and  
as we remain focused on connecting closer to where the 
consumer is going than at any time before – while leveraging 
the power of PVH as a global growth platform. The core of 
our multi-year growth plan—the PVH+ Plan—is to win with 

with delivering strong shareholder returns, and to do that in a 
way that also is aligned with our company purpose: to power 
brands that drive fashion forward for good. This purpose has 
guided us for years, and it has never been more relevant for 
our future.

Despite the macroeconomic challenges caused by the 
pandemic, we over-delivered against our initial revenue, gross 
margin, operating margin and EPS expectations. The most 

important part of this strong performance is the underlying 
drivers behind it, which are proof points for what we set out 
to achieve through our accelerated recovery priorities.

Overall, we drove strong double-digit, top-line growth versus 

strong full price selling and the strength of our international 
businesses, as well as meaningful selling, general and 

in debt (which reduced our gross leverage to below pre-
pandemic levels), reinstated our quarterly cash dividend and 

business to fuel our growth while at the same time, deploying 
our excess cash to maximize shareholder returns.

also maintained a critical 
focus on our governance, brought on and promoted talent to 
lead our growth strategy, and advanced our commitment to 
inclusion and diversity. Highlights included:

 We further progressed our Board refreshment program, 

Calbert just this month. We also announced that long-time 
director and presiding director, and current independent 
Chair of the Board, Henry Nasella, will leave the Board at 

Director and 

 



In just this year, diversity among the director nominees 
increased of 
independent director nominees dropped to 57.9 from 
58.5, the average tenure of independent director 
nominees decreased to 8.1 years from 9.1, and the 
percentage of independent nominees increased

we 
provided the Notice for

executive Chair. Mr. Calbert is expected to succeed Mr. 
Nasella in that role, continuing Board leadership under an 
independent, non-executive director.

Working under the guidance of our Global Inclusion & 
Diversity Council, we launched nine global commitments 
spanning Workplace, Marketplace and Community to 
deliver the greatest impact for our associates, our 
consumers, and our communities.

We r

row for our corporate policies and practices related to 

We signed the International Accord for Health and Safety 
in the Textile and Garment Industry, reinforcing our 
commitment to Bangladesh, strengthening health and 
safety standards across the supply chain, and extending 

Our brands led bold campaigns, collaborations and actions 
to forward our mission of creating a more inclusive fashion 

 Fashion 
Frontier Challenge, which supports BIPOC entrepreneurs 
to make the fashion landscape more inclusive, and the CK 
Neutrals underwear campaign, which celebrated inclusivity 
and diversity for all women.

As I end this letter, I want to thank Henry Nasella on behalf 
of the Board of Directors and the whole management team 
for his unique contributions and many years of wise counsel, 
as well as his incredible leadership of the Board. It is fair to 
say that many of our successes as a company could not have 
been achieved without him. We wish him all the best for the 
future.

Meeting.

Sincerely,

“We have a clear commitment to unlocking the full 
potential of Calvin Klein and . The
core of the PVH+ Plan, our multi-year growth plan,
is to win with the consumer and drive sustainable 
profitable growth along with delivering strong returns 
to our stockholders, and do that in a way that also is 
aligned with our company purpose: to power brands
that drive fashion forward for good.”



i

3

8

Independence ...............................................................18
 ..................................18

Risk Oversight ...............................................................19
Board, Committee and Director Evaluations .....................21
Board Refreshment .......................................................22
Stockholder Engagement ...............................................25
Director Resignation Policy .............................................25
Director On-Boarding ......................................................26
Ongoing Director Education ............................................26
Management Succession Planning .................................26
Committees ..................................................................27
Meetings ......................................................................29
Executive Sessions .......................................................29
CEO Evaluation .............................................................29
Transactions with Related Persons .................................
Governing Documents ....................................................
How to Contact the Board ..............................................
Values, Governance, Human Capital Resources 
and Corporate Responsibility ..........................................31

 ......................................33

34

Annual Retainers ...........................................................34
Stock Ownership Guidelines ...........................................34

......................................................35

 
37

38

 ..........................43
Compensation Committee Report ...................................62

3

Summary Compensation Table .......................................63
Grants of Plan-Based Awards..........................................67
Narrative Disclosure to Summary Compensation 
Table and Grants of Plan-Based Awards Table ..................68

 ..............................75
Option Exercises and Stock Vested .................................77

 ...........................................................78
 ....................................................79

 .............................82
Potential Payments Upon Termination and Change 
in Control Provisions ......................................................84

88

89

 
90

9

 
92

 ...........................................................92
Directors, Nominees for Director, and  

 ..........................................................94

95

9

 

 
2

2 



Proxy Summary
This summary highlights information contained elsewhere 
in this Proxy Statement and does not contain all of the 
information you should consider. Please read the entire Proxy 
Statement carefully before voting. Disclosures in this Proxy 
Statement generally pertain to matters related to our most 

which are designated by the calendar year in which they 
begin.

The Notice Regarding the Availability of Proxy Materials and 

The meeting will be held:
Time and Date

 

Online via Live Webcast at:

www.proxydocs.com/pvh

Record Date

Voting

 Stockholders as of the record date are entitled to vote.

 

Admission

Attendance at the meeting will be limited to holders of record 

 

page 96.

Voting Matters and Board 
Recommendation
Voting Matters

Board’s 
Recommendation

For more
information

Proposal 1 
nominee

Page 

Proposal 2 
Advisory vote on executive 
compensation

Page 37

Proposal 3 

& Young LLP as our 
independent auditor for 

Page 90

What To Look For
We continue to focus on good governance and strive for 
transparency. This Proxy Statement discusses several 

actions, including: 

  
 

non-executive Chair; 

 the continued execution of the Board’s refreshment 
program and expansion of the Board members’ 
diversity; and

 

and act as good corporate citizens.
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Director Election  (Page 

The following table introduces our current directors who are standing for re-election this year. Directors are elected annually by 

All directors are independent, except Mr. Larsson.

Michael M. Calbert

Chairman of the Board of Dollar General 
Corporation

Age: 59
Director since (tenure): 2022 (
Other public company boards: 2
Committees:
Governance & Management Development
% Board and committee meetings  
attended: N/A

Stefan Larsson

Age: 47
Director since (tenure):
Other public company boards: 0
Committee: None
% Board and committee meetings  
attended: 00

Brent Callinicos

; 
 

Age: 56
Director since (tenure):
Other public company boards:
Committee: Corporate Responsibility
% Board and committee meetings  
attended: 90

V. James Marino

Company

Age: 
Director since (tenure):
Other public company boards: 0
Committee: Audit & Risk Management
% Board and committee meetings  
attended:

George Cheeks

Age: 57
Director since (tenure):
Other public company boards: 0
Committee: Corporate Responsibility
% Board and committee meetings  
attended: 90

G. Penny McIntyre

Age: 60
Director since (tenure):
Other public company boards: 0
Committee:
% Board and committee meetings  
attended:

Joseph B. Fuller

Professor of Management Practice in 

Age: 65
Director since (tenure):
Other public company boards: 0
Committee:

% Board and committee meetings  
attended:

Amy McPherson

Principal investor and consultant to a 
children-focused media business; Retired 

Age: 60
Director since (tenure):
Other public company boards:
Committees: Audit & Risk Management; 

 
Management Development
% Board and committee meetings  
attended:

4  /  PVH Corp.  2022 Proxy Statement
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Allison Peterson

Age: 47
Director since (tenure):
Other public company boards: 0
Committee: Compensation
% Board and committee meetings  
attended:

Edward R. Rosenfeld

Age: 46
Director since (tenure):
Other public company boards:
Committee: Audit & Risk  

% Board and committee meetings  
attended:

Amanda Sourry (Judith Amanda Sourry Knox)

Age: 58
Director since (tenure):
Other public company boards:
Committees:

Development
% Board and committee meetings  
attended:

Board 6

Audit & Risk Management 9

Compensation 8

Corporate Responsibility 4

5

Demographics of Our Director Nominees

2

2

3

4

10+
Years

5
4-10
Years

0-3
Years

1

6
4

Other

African
American

Women

 

4
60+

Years

50-59
Years

40-49
Years

8.1
Average Tenure of

Independent
Directors

57.9
Average Age

45%
Women

or Minority
Directors

Tenure of Independent Director Nominees

Age Distribution of Independent Director Nominees

Gender and Racial Distribution

Director Skills

our business.

Operating Experience Industry Experience

 

  5
Consumer Products or Services

  9
Regulatory/Corporate Governance

  5

  5   7   9

  11
Technology/Cyber Risk

  2
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Despite the macroeconomic challenges caused by the 

expectations.

pre-pandemic 

strong full price selling and the strength of our international 

(which reduced our gross leverage to below pre-pandemic 

million of stock.

The disciplined execution of our accelerated recovery 
priorities continued to fuel our performance. Some of the 
proof points of our successes against these priorities over 
the past year included:

 Driving product relevance with pricing power across our 
brands and regions.

 Supercharging e-commerce to win in the digitally-led 

as well as third-party partners.

 

pandemic revenue levels sooner than expected despite 

continued to capture the growth opportunities of our iconic 
brands.

with Gen Z and Millennial consumers.

$9.155B 
*  

$13.25
 as 

0

$
(
compared to a loss before interest and 

Revenue Earnings per share (“EPS”)

Earnings before interest 
and taxes (“EBIT”)

* on a constant 

* on a constant 

America revenue.

* on a constant 

* on a 

Calvin Klein International 

in Calvin Klein North 
America revenue.

Calvin Klein

business
 decrease resulting 

from the sale of our Speedo 
North America business in 

Brands Retail business.

*   Reconciliations to GAAP amounts appear on .

Calvin Klein and 

transaction.
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The following shows our performance against our peer group for the one- and three-year periods ended 202  based on revenue 

PVH Percentile Rank

Performance Measure1 1-Year 3-Year 

Revenue growth vs. peer group  56%

growth2 vs. peer group  99%  14%

TSR vs. peer group 
(as of January 28

 53%  14%

TSR vs. S&P 5003 
(as of January 28

 31%  5%

Overall Percentile Rank4  69%  9%

0 25 50 75 0 25 50 75

3 

4
Source: TSR from Standard & Poor’s Capital IQ. 

Executive Compensation Highlights  (Page 38  

businesses and increase stockholder value — rewarding 
them only if they attain these objectives. the 

 initially adjust our 
priorities  in 
favor of . 
protected

growth as we emerged from the pandemic. And
sought to preserve stockholder value.

pressured business environment as we were setting the 

some adjustments to recognize the continued volatility in 

estimating our long-term performance.

 

earnings-

 

units.

earnings before 
 in 2020 

Threshold and maximum performance goals were set at 

addressed the continued volatility and uncertainty in our 
business and in the stock market and economy generally.

with an overall three-year vesting period from the grant 
date
appropriate group of 45 companies.

The extreme volatility of the stock market and business 
uncertainties caused by the pandemic made stock price 

total 
vesting period ensures alignment with stockholders because 
the ultimate value of any payout would vary with the stock 
price. 
expected to be repeated.

changed to a custom group because the pandemic has had 

believe our performance is most appropriately compared to 
companies that operate in similar industries and use similar 
distribution channels.

The foregoing changes did not change our overall approach 
to compensating

Proxy Statement. The bulk of their compensation packages 
continued to consist of short-term and long-term incentive 

increases in stock value over time.
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Compensation Mix
CEO:
PVH

Other NEOs2:
PVH

24% 23% 26% 16% 11%

11%

89% AT RISK

Base Salary Bonus RSUs Stock Options PSUs

Long-Term Incentives

21%

CEO:
Peer Group1 

Other NEOs2:
Peer Group

89% AT RISK 79% AT RISK

21% 19% 28%22%

76% AT RISK

18% 11% 10%39%

11% 22% 20% 13% 34%

was not disclosed at the time our compensation decisions were made. 

See discussion on page 43.

95% approval
Say-On-Pay

 
our stockholders have consistently supported our executive compensation program since we began holding 

.
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Governance Highlights  (Page  

practices summarized below.

Independence

 

 Independent directors meet regularly in executive session

 All members of the Board’s standing committees are 
independent

Accountability

 Directors are elected annually by a majority vote (in 

 

 Incentive compensation for executives is subject to our 
Clawback Policy

Alignment with Stockholder Interests

 

performance

 

stock ownership guidelines

 

pledging our common stock

Board Practices

 

 

available and reviewed annually

 

individual director self-evaluation process

 

place for the Board

Governance

 

 

and recognize that they are our greatest asset and key to 
our continued success

 

adopting additional best practice principles

 

reporting and corporate disclosure

 

are available on our website

 

line with market standards

Corporate Responsibility

 

and provide substantial information about our corporate 
responsibility practices and policies on our website and in 
our annual Corporate Responsibility Report

 A Shared Commitment code of 

have since expanded its scope and evolved its goals to 
improve the lives of the over one million people across our 
value chain and to improve the communities and preserve 
the environment in the places we live and work

PVH Corp.  2022 Proxy Statement  /  9



202

 added one new independent director to the Board in 
 as part of the Board refreshment 

to an and one 
who is diverse

 

independent director

 

 

 

tenure from 

 

directors from 58.5 in 2020 to 57.9 this year

 

American fashion industry

 

its-kind initiative established to increase opportunity and 

the creative industries

 Barron’s

 

from owned and operated facilities by 
8

 5
energy consumption and are on pace to achieve our 

 sources

  2022 

our corporate policies and practices related to LGBTQIA+ 

 

20 most progressive companies in Inclusion & Diversity
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Nominees For Election 
Michael M. Calbert
Chairman of the Board of Dollar General Corporation

Independent

59

Director since: 2022

Committees:

 Compensation 
 Nominating, 
Governance & 
Management 
Development

Experience
 Chairman of Dollar General Corporation (a discount retailer) 
since 2016

 

in 2014
 

1999)
 

Other Public Company Boards:
 Dollar General Corporation  
(since 2016)

 Executive Network Partnering 
Corporation (since 2020)

 AutoZone, Inc. (2019 to 2021)

Expertise

and managing companies in the retail industry, including 

service on various private and public company boards in the 

of another public retail company, further strengthens his 

Proposal 1  
Election of Directors

The Board of Directors 

election of the eleven nominees 

PVH Corp.   /  11



Brent Callinicos
; 

INDEPENDENT

56

Director since: 2014

Committee:

 Corporate 

Experience
 

 

service company) from 2015 to 2016
 

 

 

Other Public Company Boards:
 Baidu, Inc. (since 2015)

Expertise

responsibility initiatives, including having run Green Energy 

George Cheeks

INDEPENDENT

Director since: 2021

Committee:

 Corporate 

Experience
 

entertainment and sports media company and studio) since 
March 2020

 

2021
 

2020
 

 

2018
 

 

Other Public Company Boards:
 None

Expertise

12  /  PVH Corp.  
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Joseph B. Fuller

INDEPENDENT

65

Director since: 1991

Committee:

 Nominating, 
Governance & 
Management 
Development 
(Chair)

Experience
 

 

1 
 

 

Other Public Company Boards:
 None

Expertise

Stefan Larsson

Director since: 2021

Experience
 

 

 

 

from 2012 to 2015
 

44 countries

Other Public Company Boards:
 Ralph Lauren Corporation  

 The RealReal, Inc. (2019 to 
2020)

Expertise

f g

PVH Corp.   /  13
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V. James Marino

INDEPENDENT

Director since

Committee:

 

Management 

Experience
 

retirement in 2011
 

2004 to 2006
 

Other Public Company Boards:
 Alberto-Culver Company  
(2006 to 2011)

   

Depot)
 

2020)

Expertise

an international basis in areas including corporate strategy 

the retail landscape, consumer goods, and governance of public 

G. Penny McIntyre

INDEPENDENT

60

Director since: 2015

Committee:

 Corporate 

(Chair)

Experience
 

 

to 2012
 

2009 to 2012 
 

Other Public Company Boards:
 None

Expertise

building and digital commerce gained through her employment 

14  /  PVH Corp.  
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Amy McPherson
 

INDEPENDENT

60

Director since

Committees: 

 

Management
 Nominating, 
Governance & 
Management 
Development

Experience
 

business
 

lodging company) from 2009 to 2019
 Joined Marriott in 1986 and served in roles of increasing 

Development

Other Public Company Boards:
 Royal Caribbean Cruises Ltd. 
(since 2020)

Expertise

business operations and development in Europe, having overseen 

reservation sales and customer care, and sales channel strategy 

Allison Peterson

INDEPENDENT

Director since: 2021

Committee:

 Compensation

Experience
 

leading provider of technology products, services and solutions) 
since May 2020

 

2020
 

 

 

Target Corporation

Other Public Company Boards:
 None

Expertise

PVH Corp.   /  15
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Edward R. Rosenfeld

INDEPENDENT

46

Director since: 2014

Committee:

 

Management 
(Chair)

Experience
 

and accessories company) since 2008
 

 

focused on the retail and apparel industries 

Other Public Company Boards:
  (since 
2008)

Expertise

Amanda Sourry

INDEPENDENT

58

Director since: 2016

Committees:

 Compensation 
(Chair) 

 Nominating, 
Governance & 
Management 
Development

Experience
 

refreshment, and home care consumer products company) from 
2018 to 2020

 

2019
 

 

to 2015
 

2014

Other Public Company Boards:
 The Kroger Co. (since 2021)

Expertise

16  /  PVH Corp.  
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Director Not Standing for Re-Election

Henry Nasella

INDEPENDENT

Director since

Presiding Director: 

Chair (since): 2021 
(December)

Committees:

 Compensation
 Nominating, 
Governance & 
Management 
Development

Experience
 

 

 

 

 

Other Public Company Boards:
 Staples, Inc.

 Panera Bread Co. (1995 to 
2001)

 Denny’s Corp. (2004 to 2008)

PVH Corp.   /  17



Corporate Governance

Independence
The Board of Directors has evaluated the independence of 
each of the directors and nominees for director in relation 
to the rules of the New York Stock Exchange (“NYSE”). 
The independence inquiry included the additional criteria 
for service on the Audit & Risk Management Committee 
and the Compensation Committee for the directors who are 
members of those committees. The Board determined that 
Mr. Larsson, our CEO, is not independent, and that each of 
our other current directors is independent.

In making these independence determinations, the Board 
of Directors considers whether a director has or had a 
relationship with PVH that would disqualify the individual 
from being considered independent under applicable 
regulations, that would be disclosable under applicable 

regulations, or that might otherwise be deemed material to 
the director, the director’s family or PVH, including whether 
there are any employment or consulting arrangements 
between any such individual and third parties that provide 
services to us. None of the directors, other than Mr. Larsson, 
has a material relationship with PVH, either directly or as 

has a relationship with PVH, nor does any other director 
have a direct or indirect material interest in any transaction 
involving PVH.

No family relationship exists between any director 
and any other director or 

Leadership Structure of The Board
The Board believes that no single leadership model is 
necessarily best for PVH and historically had a combined 
Chair and CEO with an independent presiding director. 
With the retirement of our former CEO as Chair, we made 
the decision to have an independent, non-executive Chair. 
Mr. Nasella currently serves in that role and Mr. Calbert is 
expected to succeed him when Mr. Nasella leaves the Board. 
The Board believes that having an independent director 
serve as Chair is the most effective leadership structure 

for the Board right now as it allows Mr. Larsson to focus on 

extensive knowledge of PVH and tenure as a director, 
including having served as presiding director from 2007 to 
2021
background as a public company director with extensive 
Chair experience, along with his deep expertise in the retail 
and consumer sectors, make him an appropriate choice to 
succeed Mr. Nasella as Chair.

The duties of the Chair include:

 Leading all meetings of the Board, including executive 
sessions of the independent directors;

 Serving as the liaison between the non-management 

 Guiding
performance and compensation;

 Serving as a sounding board for, and providing advice and 

 Discussing with management or approving non-routine 
information sent to the Board;

 Reviewing and approving meeting agendas;
 Ensuring

agenda items;
 Calling meetings of the independent directors, if 

appropriate; and
 Participating in, or consulting on, communications with 

stockholders, when appropriate.

Our Corporate Governance Guidelines provide that, if the 

or the Chair otherwise is not independent, the Nominating, 
Governance & Management Committee must nominate, 
and the independent directors must elect an independent 
director to serve as presiding director. Any independent 
director serving as presiding director will have duties 
similar to those described for the Chair. The Nominating, 
Governance & Management Development Committee is 
responsible for nominating the director to serve in that role.

In addition to having an independent Chair (or presiding 
director, when applicable), the Board has adopted a number 
of governance practices to ensure effective independent 
oversight. Among these practices, which are set forth in our 
Corporate Governance Guidelines, are that the members 
of all key Board committees must meet the independence 
requirements prescribed by the NYSE and the Board will 
hold executive sessions of the independent directors at the 
end of every Board meeting, as well as at other times the 
independent directors choose.
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Risk Oversight

The Board of Directors oversees the 
management of risks related to the operation of our 
business. As part of its oversight, the Board receives 
periodic reports from members of senior management 
on various aspects of risk, including our enterprise risk 
management program, business continuity planning, 
and cybersecurity. Each Board committee oversees the 
management of risks that fall within its area of responsibility, 

committee has full access to management, as well as the 
authority to engage advisors. Committee chairpersons report 

on their committees’ activities, including agenda items 
relating to risk, at each Board meeting following a committee 
meeting, and can raise risk issues with the full Board 
at that time. The Board and each of its committees has 
met with, received reports from, and worked together with 
management as we navigate our company and businesses 
through the impacts of the COVID-19 pandemic on us 
and our stakeholders and seek to mitigate these impacts 

n capital 
management initiatives.

The Audit & Risk Management Committee has principal responsibility for risk assessment and risk management. 
As part of this role, the Audit & Risk Management Committee:

 monitors the operation of our enterprise risk management 
program;

 receives an annual enterprise risk management report, in 

risks and the mitigating factors that control those risks, 
based on the results of an annual, in-depth exercise in 
which a broad spectrum of associates and executives from 
key areas and all regions work with an outside expert to 
identify relevant areas of risks and mitigating factors;

 receives quarterly reports on the status of our network 
security framework, the status of information security 
initiatives and any new security incidents risks, and 
strategies implemented to address those risks;

 receives reports at all meetings (other than the quarterly 
calls to review earnings releases and periodic reports) 
on our cybersecurity and data privacy efforts, including 
an annual in-depth review of strategy and initiatives for 
the coming year, presented by our Senior Vice President, 

 receives reports on risks and developments relating 

security issues, insurance, legal matters, compliance 
training and reporting, and other areas of risk and risk 
management; and

 meets privately on a regular basis with representatives 
of our independent auditors to discuss our auditing and 
accounting processes and management.

The Compensation Committee considers as part of its oversight of our executive compensation program whether the 
incentive awards it administers are properly aligned with stockholder value creation, corporate objectives, and our Code of 
Business Conduct and Ethics. As part of this role, the Compensation Committee:

 receives an annual risk assessment from its compensation 

component of the program, as well as mitigating factors; and

 develops policies, such as our Clawback Policy, to mitigate 
potential risks.

The Compensation Committee also annually performs 
an extensive analysis of incentive compensation 
arrangements throughout the company to ensure they do 
not create excessive or unwanted risk.

For more information, see “Risk Considerations in 
Compensation Programs,” which begins on page 61.

The Nominating, Governance & Management Development Committee oversees risks related to governance 
issues. As part of this role, the Nominating, Governance & Management Development Committee:

 administers an active succession planning process for the 

basis, as well as in anticipation of his eventual retirement;

 considers changes in principal employment of directors and 
new directorships sought by directors to ensure there are no 

 conducts an annual evaluation program to determine if 
the individual directors, Board and Board committees 
are performing effectively and in the best interests of 
PVH and our stockholders.
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The Corporate Responsibility Committee is responsible for advising the Board and management with respect to 

Responsibility Committee:

 monitors human rights, work conditions and environmental 
programs administered by our global Corporate 
Responsibility compliance teams, mainly with respect to the 
operations of suppliers and factories in our supply chain;

 monitors our response to climate and environmental risk, 
including cross-sector collaboration on global solutions and 
relevant policies, and evolving business practices, such as 

and investing in renewable energy; and

 

responsibility-related events and activities impacting 
the industry, such as our response to the COVID-19 
pandemic, including donations towards global relief 
efforts, and our work to help create and endorse the 
International L ’s Call to Action 
to protect garment workers and establish long-term 
systems of social protection.

Cybersecurity and Data Privacy are priority matters for the Board of Directors. Our principal objectives are to protect 
our information technology equipment, networks, systems and data (about associates, consumers, customers and 
business partners) globally.

In support of these objectives, our Information Security 
Group (“ISG”),
has designed a strategy using the National Institute of 
Standards & Technology (“NIST”) Cybersecurity Framework 
to mitigate cybersecurity risks that could result in the 

to and disruption of systems, as well 
as  to, acquisition of and manipulation 
of data. In addition, ISG regularly meets with its business 
partners on cyber risk education and mitigation through 
communication of our projects and standards. Our Senior 
Vice President, Information Security, who reports to our Chief 

Cybersecurity Framework. 

ISG has implemented and continues to improve on its 
cybersecurity standards, security tools, associate training 
programs, and security breach procedures to build a 
best-in-class program.

To measure the effectiveness of this program, we 
perform:

 monthly phishing exercises and education;

 annual table top breach exercises; and

 regular penetration tests.

In addition, on an annual basis, we have independent 
providers conduct:

 a PCI-DSS (Payment Card Industry – Data Security 
Standards) assessment for compliance; and

 a benchmark maturity assessment against NIST 
Cybersecurity Framework.

Further, our Internal Audit Department evaluates our 
information security program and ISG function via various 
information security and cybersecurity audits that are 
performed throughout the year, as well as through 
Sarbanes-Oxley Section 404 testing.

Board, Committee and Director Evaluations
The Board believes it is important to address its role, the presentation topics at its meetings, and its capabilities and 
effectiveness on a regular basis. Board, director and committee evaluations — and discussions about the results of those 
evaluations — are integral to this process. The Nominating, Governance & Management Development Committee oversees the 
annual Board evaluation process.
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Feedback Delivered
The Chair (or if the Chair is not an independent director, the presiding director) or the Chair of the Nominating, Governance & 
Management Development Committee will speak to individual directors about personal performance issues raised, and provide 
suggestions for improving performance or addressing particular needs. The presiding director also meets individually with 
each of the other independent directors on an annual basis to discuss their performance based on his own observations, 
management feedback, and discussion at meetings of the Nominating, Governance & Management Development Committee. 

Results Reviewed
The results of the Board questionnaires and individual self-assessments, along with management’s feedback, are initially 
reviewed by the Nominating, Governance & Management Development Committee to determine the key issues to be 
presented to the full Board, the manner of that presentation, and any issues to be addressed with individual directors. 
The aggregated results for the Board, along with comments (without attribution), are provided to every director, and the 
input regarding individual committees is provided to relevant committee members, in each case to facilitate discussion 
at subsequent meetings. The independent directors hold a meeting annually without Mr. Larsson, or any member of 
management, present to discuss the results of and comments received on the Board questionnaires and to develop and 
implement plans for improvement. Similarly, the members of each committee consider their survey results and comments at 
a regular meeting.

Responses Collected
All directors are required to complete these questionnaires and the self-assessment. The questionnaires for each committee 
also are completed by executives and outside advisors who regularly attend the relevant committee’s meetings. In addition, 
members of management provide separate feedback on the performance of the Board and individual directors.

Questionnaires Designed and Distributed
The Nominating, Governance & Management Development Committee uses comprehensive questionnaires covering 
the Board and each committee. The Board questionnaire includes rated and open-ended questions about the individual 
performance of each director (in regard to commitment, participation, preparedness and contributions) and the willingness 
of directors to act independently and to constructively challenge management on strategy, decisions and performance. 
The Board and committee questionnaires also contain questions relevant to management, on topics such as support 
of and responsiveness to the Board, availability of management outside of meetings, the content of presentations, the 

between meetings. Directors also complete individual self-assessments. The form and content of all our questionnaires are 
reviewed annually and revised as necessary.

We had stated in the past that the Nominating, Governance & Management Development Committee had decided to retain an 

the assessment it envisioned was largely encompassed in its existing Board refreshment program, which involves looking at 
the expertise of all of the independent directors, the Board’s evolving needs, and the proximity of the current directors to our 
mandatory retirement age. For this and other reasons, the Committee decided to defer the separate assessment until some 
time after it completes the current phase of the refreshment program.
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Board Refreshment

Evaluating Current Board Composition
The Nominating, Governance & Management Development 
Committee follows a formal, ongoing process for director 
succession and is actively engaged in a refreshment process. 
Our refreshment process is designed to ensure we have the 
appropriate breadth and depth of experience on the Board to 

effectively perform the Board’s responsibilities. Our addition 

years (with only two directors having tenures of more than 
nine and a half years) demonstrates the success of this 
process.

Board Refreshment

2012 2017 2017 2017 20172022

8.0 yrs

8.1 yrs

57.9 yrs

Average Tenure of

Proxy Nominees

2012 2022

58.9 yrs

56.9 yrs

Average Age of

Proxy Nominees

2012 2022

Gender/Racial Diversity

of Proxy Nominees

33%

42%
45%

2012 2022

Board Refreshment—Last Ten Years (2012–2022)

+9 Directors

Added
7.5 yrs

The refreshment process has several goals:

 identify qualities and skills needed for service on our 
Board;

 identify the qualities and skills each current director 
possesses;

 assess how the current directors deploy their qualities 

 determine whether any additional skill sets or other 

 establish a succession strategy and execute against that 
strategy, including planning well in advance of upcoming 
mandatory retirements; and 

 perform on-boarding and transitioning for new directors.

The Nominating, Governance & Management Development 
Committee uses a skills matrix to assess the strengths 
and needs of the Board in relation to our current business 
strategy, expected future strategic needs, and the current 
state of our industry. The matrix incorporates areas of 
operating and industry experience that Committee members 
have determined should be represented on our Board. Using 
directors’ self-assessments and assessments from the 
other directors and management, including our Executive 
Vice President, Global Talent Management, the Committee 
populates the matrix, showing the extent to which each 
current director has the desired qualities and skills.

The Nominating, Governance & Management Development 
Committee reviews the skills matrix, along with individual 
director demographics, tenure and committee memberships, 
and considers our total Board composition and demographics 
compared to our peers, to determine whether we need to 
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The Nominating, Governance & Management Development Committee believes our Board of Directors is most effective when its 
members represent a mix of the attributes, skills and experience shown below.

Director Nominee Skills

Operating Experience Industry Experience

Current/Recent 
CEO, COO or 
CFO Within a 
Global Public 
Company

Financial
Expertise

Operations 
Leader
Experience

Consumer
Products or
Services

Digital/
E-commerce

Technology/
Cyber Risk

Regulatory/
Corporate
Governance

International
Experience

Michael M. Calbert

Brent Callinicos

George Cheeks

Joseph B. Fuller

Stefan Larsson

V. James Marino

G. Penny McIntyre

Amy McPherson

Allison Peterson

Edward R. Rosenfeld

Amanda Sourry

  C-suite experience managing a business with an ecommerce component to the business vs. direct experience managing an e-commerce business
  C-suite experience managing a business with international operations vs. actually operating within an internationally based business

Identifying Potential New Directors
In evaluating potential new directors, the Nominating, 
Governance & Management Development Committee 

process and the resulting skills matrix, and also may 
consider factors such as each candidate’s professional 
experience; business, charitable or educational background; 
performance in current position; reputation; age; and 
service on other boards of directors. Potential candidates 

for that purpose (as was the case with Mr. Calbert), and by 
senior executives.

The Nominating, Governance & Management Development 
Committee will consider a nominee recommended by a 
stockholder if the recommendation is made in writing and 

to serve on the Board, (ii) the principal occupations and 

years, (iii) each directorship currently held by the proposed 
nominee, and (iv) a statement that the proposed nominee 
has consented to the nomination. The recommendation 
should be addressed to our Secretary. The expectation 
is that candidates recommended by stockholders will 
be evaluated in substantially the same way we evaluate 
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Diversity
The Nominating, Governance & Management Development 
Committee considers the diversity of the Board and potential 
candidates in selecting new directors, and, in connection 
with the current Board refreshment program, has instructed 

candidates in all pools of prospective directors that they 

practice, the Committee reviews whether a candidate would 

contribute to the diversity of skills, abilities, and experiences 
represented in our skills matrix, as well as the candidate’s 
race, ethnicity and gender. We are proud of the diversity of 

including that almost half of our nominees for director are 
women or underrepresented minorities and believe that our 

Board Diversity Matrix

Number of Director Nominees 11

Female Male Non-Binary

Part I: Gender Identity

Directors 4 7 0

Part II: Demographic Background

African American or Black 0 0 0

Alaskan Native or Native American 0 0 0

Asian 0 0 0

Hispanic or Latinx 0 0 0

0 0 0

White 4 6 0

Two or More Races or Ethnicities 0 1 0

LGBTQ+ 0 1 0

Did Not Disclose Demographic Background 0 0 0

Proxy Access
We have a proxy access provision in our By-Laws. This 
provision allows stockholders to nominate director 
candidates for election to our Board, and for those director 
candidates to be included in our proxy materials. Under our 
proxy access by-law, a group of up to 20 stockholders that 
collectively has owned at least 3% of our common stock 
for at least three years may nominate director candidates 
constituting up to the lesser of two directors and 20% of 
our Board, subject to certain informational and procedural 
requirements. 

The Nominating, Governance & Management Development 
Committee evaluated a number of different factors and 
potential formulations in adopting our proxy access by-law 
before recommending it to the Board for approval. We 
believe our proxy access provision gives stockholders 
a meaningful opportunity to participate in the director 
nomination process, while also imposing reasonable 
thresholds to avoid unnecessary administrative costs and to 
ensure the nominating stockholders have an appropriate and 
genuine interest in PVH and its governance.

Mandatory Retirement
Directors cannot be nominated for re-election if they will be 
72 on the date of the applicable annual meeting, absent 
a waiver by the Nominating, Governance & Management 
Development Committee and the full Board. The Board 
believes that imposing a mandatory retirement age is an 
effective way to ensure director refreshment. 

The Board had granted a waiver to Mr. Nasella due to his 
continued strong leadership, performance, and contributions 
to the Board and the committees on which he sat.
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Stockholder Engagement
We regularly engage with stockholders to understand their concerns and their perspectives 
on our company and our business. Our CEO, CFO, Interim CFO and head of investor 
relations held discussions during 2021 with over 80% of our top 15 stockholders who 
are active managers (i.e., excluding index funds and others who do not meet with 
management) and who hold nearly 50% of PVH’s outstanding shares. We meet with and 
speak to stockholders during appearances by management at scheduled events, as well as 
in one-on-one meetings and through conference calls held throughout the year.

We held discussions  
during 2021 with over

80%
of our top 15  
stockholders who are 
active managers

Our discussions with stockholders in 2021 often were 
focused on the impacts of the pandemic on our business 

both. Additionally, our CEO transition and the strategic vision 
of our new CEO were often discussed. Other common issues 
discussed included:

 Our long-term growth targets

 Our senior leadership team

 Growth opportunities for each of our branded businesses, 
including regional and category opportunities

 Our approach to managing the brand portfolio

 Our plans and perspectives on, as well as expected 
impact on us of, macroenvironmental issues

 The competitive landscape and how we are positioned to 
gain market share, particularly in North America

 Our initiatives to grow digital commerce

 Our consumer engagement initiatives, both globally and 
regionally

 Infrastructure investments, including developing a 
consumer data platform for improving insights and data 

speed to market initiatives

 

allocation, such as stock repurchases and dividend policy

 Our corporate responsibility program

We also engage with stockholders on our compensation 
practices, most notably on CEO compensation, and 
periodically seek input regarding our compensation program 
and the compensation paid to our senior executives. The 
Compensation Committee has discussed and considered 
communications received from stockholders relating to our 
compensation program, and, in the past, the Committee 
Chair has responded to inquiries. In addition, the members 
of the Compensation Committee typically attend our Annual 
Meeting and are available to answer questions regarding our 
compensation program.

Feedback from our stockholders typically is positive, and 
we generally have not received any requests to undertake 
changes to our compensation practices, adopt corporate 
governance measures, undertake additional (or enhance 
existing) corporate responsibility initiatives, or expand our 
engagement practices.

Director Resignation Policy
The election of directors in an uncontested election requires 

annual meeting. Our Corporate Governance Guidelines 
provide that a director seeking re-election who does not 
receive a majority vote of stockholders must offer a letter 
of resignation. The Nominating, Governance & Management 
Development Committee will make a recommendation 
to the full Board on whether to accept or reject any such 
resignation, or whether other action should be taken. The 

Board must act on the Committee’s recommendation and 
publicly disclose its decision and the rationale behind it 

The Nominating, Governance & Management Development 
Committee and the Board may consider any factors and 
information they consider appropriate and relevant in making 
their respective decisions. The director who has tendered a 
resignation cannot participate in formal discussions about 
whether to accept that resignation.
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Director On-Boarding
We believe a wide-ranging orientation is important in 
positioning new directors for success, so we conduct a 
comprehensive on-boarding process. The process includes 
pairing each new director with a seasoned member of the 

months. In addition, new directors participate in a corporate, 

substantive individual meetings with senior executives. For 

of our Investor Relations team will discuss our capital 
structure, the stockholder base and investor relations; the 
General Counsel will discuss corporate governance, periodic 

reporting and stock-related matters; and the Chief People 

and succession planning. In addition, senior executives 
of our brand businesses provide an overview of their 
respective businesses. The orientation extends to the Board 
committees on which a new director will sit, and includes 
an introductory session with the Chair or other committee 
members and potentially executives and outside advisors 
who work with the committee. Securities and Exchange 
Commission ("SEC")
provided as a background resource. We endeavor to have all 
new directors visit our European headquarters in Amsterdam 

Ongoing Director Education
We have created a website for directors that is part of our 
PVH University learning management platform. The site 
provides directors with access to information on director 
educational conferences and programs, our PVH Complies 
compliance training courses, and the extensive library of 
courses we offer to our associates. To help directors use 

recommended by other directors and our Talent Development 

We encourage directors to pursue educational opportunities 
to enable them to better perform their duties and to learn 
about emerging issues. Moreover, our Corporate Governance 
Guidelines strongly encourage directors to attend at least 
one external director education program per year. We 
provide access to educational materials and resources, 
including subscriptions to outside publications relevant to 
governance and our industry, and membership in governance 

that can be spent on director education, although we do 

matter is appropriate for the director and their role. We 
recommend courses that directors have found worthwhile, and 
directors can identify other programs they think will support 
them in their roles. Directors attended 12 external courses 

and conferences in 2021 on topics including cybersecurity 
(which all members of the Audit & Risk Management 
Committee and two other directors attended), environmental, 
social and governance, and board committee functions.

The Nominating, Governance & Management Development 
Committee may request that directors seek out particular 
education programs or that the Board receive presentations 
based on results from the Board questionnaires and 
individual director self-assessments.

We often incorporate travel to PVH facilities and facilities 
operated by business partners to educate directors 
on our global operations, as well as matters related to 
the committees on which they serve. For example, the 
entire Board traveled in 2019 to Amsterdam, where our 
European headquarters is based, and Dusseldorf, the 
headquarters for the largest business in Europe. The 
meetings there enabled the Board to meet with key 

nature were impossible for most of 2020 and 2021, but we 
aspire to reinstate them once international travel becomes 
appropriate again.

Management Succession Planning
The Nominating, Governance & Management Development 
Committee engages in detailed succession planning. 

senior management team are reviewed at least annually 
and updated as necessary. The Committee presents a 
status report on succession plans annually to the full Board. 

The succession-planning process includes both identifying and 
developing plans for promising internal candidates and, with 
respect to CEO succession, identifying external candidates. 
The plan includes mid-term and long-term solutions and 
arrangements in the event an emergency arises.
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Committees 
The Board of Directors has four standing committees: Audit & Risk Management; Compensation; Nominating, Governance & 
Management Development; and Corporate Responsibility. Each committee has a written charter adopted by the Board of 
Directors that is available on our website at PVH.com/investor-relations/governance. The Board has determined that all 
members of the four standing committees satisfy the independence requirements under NYSE listing standards and SEC rules.

Audit & Risk Management Committee

Edward R. 
Rosenfeld (Chair)

V. James Marino 

Amy McPherson

9 Meetings in 2021

The Audit & Risk Management Committee is directly responsible for the appointment, compensation, and 

 

 

 performing such other activities consistent with its charter and our By-laws as the Committee or the 
Board deems appropriate.

The Board has determined that all members of the Audit & Risk Management Committee meet the 
heightened independence requirements for purposes of audit committee service under NYSE listing 

SEC rules.

Compensation Committee

Amanda Sourry 
(Chair)

Henry Nasella

Michael M. Calbert  
(beginning 

Craig Rydin  
(served until 
June 2021, when 
he retired from the 
Board

Allison Peterson 

8 Meetings in 2021

approving, or recommending to the Board for approval, all of our compensation plans, policies, and 
programs, and is responsible for preparing the Compensation Committee Report that appears in this 

see
begins on page 44.

and HR Systems; and General Counsel regularly attend and participate in Compensation Committee 

see 
46.

The Board has determined that all members of the Compensation Committee meet the heightened 
independence requirements for purposes of compensation committee service under SEC rules.

There were no interlocks or relationships involving any member of the Compensation Committee during 
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Nominating, Governance & Management Development Committee

Joseph Fuller 
(Chair)

Michael M. Calbert 
(beginning  

Amy McPherson 

Henry Nasella

Amanda Sourry

5 Meetings in 2021

The Nominating, Governance & Management Development Committee is charged with:

 

 recommending director nominees to the Board;

 recommending members for each Board committee;

 overseeing Board, committee and director evaluations;

 recommending the Corporate Governance Guidelines relating to Board service;

 

management;

 monitoring senior management development; and

 monitoring issues of corporate culture and conduct.

Corporate Responsibility Committee

G. Penny McIntyre 
(Chair)

Brent Callinicos

George Cheeks 
(beginning 

4 Meetings in 2021

The Corporate Responsibility Committee is charged with acting in an advisory capacity to the Board 

our business and the fashion industry toward a more innovative and responsible future. The Committee also 
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Meetings

reasonable efforts to attend, in person or by telephone or video conference, all meetings 
of the Board and of any committees on which they serve, as well as the annual meeting 
of stockholders. All of our directors who were nominees for election at the 2021 Annual 

During 2021, our directors attended 97.5% of the Board meetings (two directors each 

97.5%
Attendance
at Board meetings and 

meetings

Board meetings typically cover four categories of business, as described below.

 Corporate governance matters. These discussions 
include approval of minutes and dividends, committee 
reports, and the review of committee charters, Board 

 Standing agenda items. These discussions address 

review and approval, corporate strategy and strategic 
opportunities/alternatives, capital structure, stockholder 
activism, and updates on enterprise risk management, 
corporate responsibility and other programs.

 Topical issues. The Board receives presentations 
on and, as appropriate, considers matters such as 
competitive and industry developments, advertising 
and marketing campaigns, regulatory updates, capital 
programs, and initiatives like speed- to-market, sourcing, 
health and safety of employees and those in our 

restructurings.

 Transaction-related discussions and approvals. The 

To ensure that the Board is fully informed about issues 
under discussion, meetings often include presentations by 

meeting each year typically is convened for several days 
to give directors an opportunity to consider and discuss at 

length matters such as strategy, opportunities, business 
strengths and weaknesses, and competitive threats. This 

from the global management team. These interactions help 
the Board assess the talent pool globally. 

Executive Sessions 

preview of some of the key issues confronting management. 

to prepare possible lines of questioning for management and 
outside advisors and enables the Board to discuss issues that 
they do not want to raise with the rest of management present. 

to participate with respect to discrete items.

discuss Board presentations, management performance, and 

who served as our presiding director before becoming Chair 
on December 31, 2021
2021.

CEO Evaluation 
The Chair (or if the Chair is not an independent director, the 

feedback is elicited through a written performance evaluation 

completed by each director that solicits both quantitative 
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Transactions With Related Persons 
SEC rules require us to disclose certain transactions with 

between PVH on one side and one of the following 
categories of people on the other side:

 

 

 a nominee for director;

 a holder of more than 5% of our common stock; or

 an immediate family member of any of the foregoing 
persons.

The only transactions that meet these criteria are as follows:

 Dominic Chirico, a son of Emanuel Chirico (who served 

our Calvin Klein business since 2010. Dominic Chirico 
392,000, 

consisting of salary and bonus, with respect to 2021.

 Vincent Chirico, a son of Emanuel Chirico, works in our 
Calvin Klein business and has worked at our Company 
since 2014. Vincent Chirico received compensation of 

153,000, consisting of salary and bonus, 
with respect to 2021.

The Audit & Risk Management Committee is required to 
review and approve any transaction between PVH and any 

whether to approve any such transaction, the Committee will 

relevant to the transaction:

 whether the terms of the transaction are fair to PVH and 
on the same basis as would apply if the transaction did 
not involve a related person;

 whether there are business reasons for PVH to enter into 
the transaction;

 whether the transaction would impair the independence 
of an outside director; and

 whether the transaction would present an improper 

taking into consideration such factors as the Committee 

transaction, and the ongoing nature of any proposed 
relationship.

Additionally, under our Code of Business Conduct & 

with related persons. We have established procedures for 

with the Audit & Risk Management Committee. 

Governing Documents 
Corporate Governance Guidelines.
Governance Guidelines address matters such as director 

their charters, the responsibilities of the presiding director, 
director independence, director access to management, 
director compensation, director orientation and education, 
evaluation of management, management development and 
succession planning, and annual performance evaluations 
for the Board. The Nominating, Governance & Management 
Development Committee reviews the Corporate Governance 
Guidelines annually and determines whether to recommend 
changes to the Board.

full, fair, accurate, timely and understandable disclosure 

disclose on our website any amendments to, or waivers of, 

the Code of Ethics that would otherwise be reportable on 

posted within four business days following the date of the 
amendment or waiver.

Code of Business Conduct and Ethics. The Code of 

information, and discrimination and harassment.

All of these documents, as well as the charters for our 
four standing committees, are posted on our website at 
PVH.com/investor-relations/governance.
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How To Contact The Board 

directors, such as the non-management directors or the Chair

Values, Governance, Human Capital Resources and Corporate 
Responsibility 
Throughout our 140 year history, we have been passionate 

who we are as a company and we encourage our associates 
to embody them every day.

As a purpose-led company, we strive to deliver success 

business partners and the communities and consumers that 
we serve every day.

Upholding Our Values

responsible actions to increase stockholder value. We 
are proud that our efforts in regards to business conduct, 
inclusivity, human capital and sustainability have resulted in 

we ranked #5 on  100 Most Sustainable Companies 
list for 2022 and #1 in apparel retail category; Tommy H  
ranked 5th

on the Human Rights Coalition's 2022 Corporate Equality 

#9 on 
progressive companies in ; and we were 

Great Place to Work

business. We maintain a whistleblower reporting system 
operated by an independent third party with online and 
telephone reporting options. There are reporting options 

factories, talent used in our marketing shoots, and 

which supplements internal reporting options, is available 
in 15 languages and allows for reporting on an anonymous 

retaliation policy to protect associates who report suspected 
misconduct in good faith, as well as those who cooperate in 
any investigation.

Governance 

regularly reviewing our practices and considering adopting 
best 

practices evolve. 

well before it was a common practice and our Audit & 
Risk Management Committee has had a decades-long 
commitment to independence and meticulous oversight. 

rigorous, multi-year succession planning process in which 
 This 

transition also led to our reconsideration of separating 

the Board  and led to our eventual 
appointment of an independent, non- he 
end of 2021.

cent governance improvements include 
the elimination  
of

; and the 
amendment of

on annual director awards, not paying dividend equivalents 
on unvested time-vested awards unless they vest, and not 
accruing dividend equivalents on performance-based awards, 
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Human Capital Resources 
We believe that attracting, developing and retaining diverse 
talent is critical to our long-term success. To facilitate 
talent attraction and retention, we strive to create a strong 

with opportunities for our associates to grow and develop 
in their careers, supported by competitive compensation, 

that build connections between our associates and their 
communities.

Inclusion and diversity
We seek to cultivate an environment of inclusion, 
belonging and equity for all to build a better workplace, 
drive innovation in the marketplace and create positive 

the unique strengths that each of our associates brings to 
the workplace, and that a diverse workforce is critical to our 
long-term success. We strive to improve continuously and 
make PVH an inclusive work environment through diversity 
recruitment, development programs, and equitable policies 

groups, which are associate-initiated and associate-led 
groups that foster an inclusive culture and are intended to 
contribute to the overall success of the business. These 
groups, which are dedicated to bringing associates together 
to increase professional and social networks, enhance 
career development and business acumen, and contribute to 
building a more inclusive work environment, are supported 

development and implementation of an integrated global 
 strategy and work to enhance our ability 

to attract, develop, retain and promote diverse talent. The 
diversity of the Board of Directors continues to be a focus 

of the Board refreshment program. The 

2015 include four
as Black/Biracial

contribute important and diverse perspectives that better 
mirror the overall make-up of our associate and consumer 
populations.

Talent management and development

associate performance and development, talent reviews 
and succession planning. We regularly review succession 
plans and conduct assessments to identify talent needs and 
growth paths for our associates. Additionally, our approach to 
performance and development is designed to motivate our 

and support a coaching and feedback culture, while 
supporting our talent and succession planning efforts.

Developing our associates is a key strategic priority for us, 
with the focus on developing leaders and preparing the 

learning and development program, provides tools and 
learning opportunities that empower associates to build core 
competencies and develop skills necessary for improvement 
and advancement through engaging and impactful learning 

a digital 
academy to build enterprise digital and data literacy, as well 
as to support digital transformation initiatives. 

Corporate Responsibility 

in 2019 of our evolved corporate responsibility strategy: 
, our vision for the future that provides a 

new level of ambition and transparency across our corporate 
responsibility platform and reinforces our long-standing 
commitment to sustainable business. As a leader in our 
industry, we believe we can help set the industry standard 
to create a more sustainable future. This includes protecting 
our environment, enhancing the lives of our associates and 
workers across our supply chain, and promoting a culture 
of diversity and inclusion. We believe these practices make 

 is our strategy to transform 

take to move our business and the fashion industry toward 
a more innovative and responsible future. We are committed 
to our strategy that supports sustainability and human rights 
around the world.

Within these three strategic areas, we are focusing on a 

timebound target.  represents a deepening of 
our commitment to action and a renewed sense of urgency to 
use our scale to transform ourselves and the industry.
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Forward Fashion
Forward Fashion has three strategic focus areas.  
We aim to:

 

 increase positive impacts to 100%; and

 improve the over one million lives we touch 
across our value chain.

The fashion industry is changing and, at PVH, we 

fashion forward for good.

Reduce negative impacts to zero
To drive fashion forward, we cannot stop at simply reducing 
our negative impacts; we must work to eliminate them. 

2021 Highlights
 

 

which will help achieve our commitment to sustainably 
source 100% of our cotton by 2025

 

reduction pilot programs at supply chain facilities, such 

 

achieving our interim target of 50% renewable electricity 

warehouses and stores to be powered by 100% 
renewable electricity by 2030

Increase positive impacts to 100%
, 

so when we identify areas where we can make a positive 

be sourced ethically and sustainably, and for 100% of our 
suppliers to respect human rights and be good employers.

2021 Highlights
 

commitment to Bangladesh, strengthening health and 

 

 brand, in partnership with the Ellen 

 

th 
anniversary of the Paris Agreement

Improve the 1M+ lives across our 
value chain
At PVH, we honor the fundamental role our collective 

ambition is for our business to improve the lives of the 
over one million workers across our value chain, focusing 
on education and opportunities for women and children, 
ensuring access to clean water for all and continuing to 
champion inclusion and diversity so everyone can achieve 
their full potential.

2021 Highlights
 

American fashion industry

 Became a founding partner of the Social Justice Center 

industries

Political and Lobbying Activities 
PVH does not contribute to political candidates, parties or 
causes. We do occasionally participate in lobbying activities, 
principally through our membership in industry associations. 

additional tariffs are damaging to retail sales, will cause 

the already elevated level of tariffs on these imports as 
compared to other product categories. We also successfully 
sought to have the collection of the resulting duties that 
we pay delayed to help us and other companies navigate 

further furloughs. Additionally, we were involved in lobbying 
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Director Compensation

Annual Retainers 
Non-employee directors are paid annually in a combination of cash and restricted stock units, as shown below.

Recipient Value and Form of Payment

Each Non-Employee Director $95,000, in cash

Each Non-Employee Director
RSUs, settled in shares of our common 
stock with a value of approximately 
$160,000 on the grant date

Chair of The Audit & Risk Management Committee $40,000, in cash

Other Members of The Audit & Risk Management Committee $20,000, in cash

Chair of The Compensation Committee $35,000, in cash

Other Members of The Compensation Committee $15,000, in cash

Chairs of The Nominating, Governance & Management Development Committee
And The Corporate Responsibility Committee

$25,000, in cash

Other Members of The Nominating, Governance & Management Development
Committee And The Corporate Responsibility Committee

$10,000, in cash

Presiding Director1 $40,000, in cash

1 Mr. Nasella’s retainer was not adjusted when he became Chair in December 2021.

Non-employee directors are reimbursed for their meeting-
related expenses in addition to receiving the compensation 
disclosed above.

Non-employee directors who join the Board after our annual 
meeting are paid a pro rata portion of the applicable fees for 
the year but do not receive an award of RSUs. We do not pay 
fees or make equity grants to non-employee directors who 
are designated for election by a stockholder having director 
nomination rights.

perquisites. They are entitled to the same discounts at our 
retail stores as are available to all associates. In addition, 
we provide business accident travel insurance for directors 
and their spouses, which is at no additional cost to us 
because we maintain coverage for our associates globally. 
Finally, non-employee directors are eligible to participate 
at their own cost in our group umbrella insurance program, 
which may offer more favorable rates than they can obtain 
on their own.

Stock Ownership Guidelines
Our non-employee directors are required to own shares 
of our common stock with an aggregate value equal to 

they are elected to attain this ownership level. All of our 
non-employee directors, other than Mr. Cheeks and Ms. 
Peterson, are in compliance with this requirement as of the 

date of this Proxy Statement. Each of them has been on 
the Board for slightly more than a year, is deemed under 
the guidelines to own 1,521 shares and has until calendar 
2026 to meet the guideline. Directors must hold 50% of 
the shares received upon the vesting of their equity awards 
(after payment of taxes) until they satisfy the guideline.
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2021 Compensation 
The following table sets forth the information concerning 
the compensation of all individuals who served as directors 
during any portion of 2021, other than Mr. Larsson, whose 
compensation as an executive is set forth on the Summary 
Compensation Table on page 63. Ms. Baglivo and Mr. Rydin, 
each of who retired from the Board in June 2021, received 
a pro rata portion of their cash compensation but did not 
receive a stock award because they retired prior to the 2021 
grants. Mr. Calbert joined the Board in 2022.

Directors who are employees of the Company receive 
no additional compensation for serving on the Board. 

Company on January 31, 2021, served as Chairman of 
the Board until December 31, 2021. He received the 
compensation described below for his services in 2021 as a 
non-executive employee of the Company. 

Fees Earned or 
Paid in Cash

($)1

Stock Awards
($)2,3

Option  
Awards

($)3

All Other 
Compensation

($)
Total 

($)

Brent Callinicos 105,000 160,070 N/A N/A 265,070

George Cheeks4  90,417  160,070  N/A  N/A  250,487

Joseph B. Fuller  120,000  160,070  N/A  N/A  280,070

V. James Marino  115,000  160,070  N/A  N/A  275,070

G. Penny McIntyre  120,000  160,070  N/A  N/A  280,070

Amy McPherson  125,000  160,070  N/A  N/A  285,070

Henry Nasella  160,000  160,070  N/A  N/A  320,070

Allison Peterson 110,000 160,070 N/A N/A 270,070

Edward R. Rosenfeld 135,000 160,070 N/A N/A 295,070

Amanda Sourry 140,000 160,070 N/A N/A 300,070

Former Directors

Mary Baglivo5 39,959 N/A N/A N/A 39,959

Emanuel Chirico6 N/A 3,000,085 N/A 2,434,463 5,434,548

Craig Rydin5 41,861 N/A N/A N/A 41,861
 1 The fees earned or paid in cash to the directors consist of the following:

Annual
Director Fee

($)

Committee
Chair Fees

($)

Committee
Member Fees

($)

Presiding
Director Fee

($) Total ($)

Brent Callinicos 95,000 N/A 10,000 N/A 105,000

George Cheeks  81,806  N/A  8,611  N/A  90,417

Joseph B. Fuller  95,000  25,000  N/A  N/A  120,000

V. James Marino  95,000  N/A  20,000  N/A  115,000

G. Penny McIntyre  95,000  25,000  N/A  N/A  120,000

Amy McPherson  95,000  N/A  30,000  N/A  125,000

Henry Nasella  95,000  N/A  25,000  40,000  160,000

Allison Peterson 95,000 N/A 15,000 N/A 110,000

Edward R. Rosenfeld 95,000 40,000 N/A N/A 135,000

Amanda Sourry 95,000 35,000 10,000 N/A 140,000

Former Directors

Mary Baglivo 36,153 N/A 3,806 N/A 39,959

Emanuel Chirico N/A N/A N/A N/A N/A

Craig Rydin 36,153 N/A 5,708 N/A 41,861
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2 The amounts are the aggregate grant date fair value of RSUs granted to our directors (other than Mr. Chirico) in 2021. The fair value is equal to $105.24, the closing 
price of our common stock on the grant date, multiplied by the number of RSUs granted. For Mr. Chirico, the amount is the aggregate grant date fair value of RSUs 
granted to Mr. Chirico as an employee of the Company. He did not receive any additional RSUs as a director. The fair value of his RSUs is equal to $104.30, the 
closing price of our common stock on the grant date, multiplied by the number of RSUs granted.

3 The number of unexercised stock options and aggregate number of outstanding RSUs and PSUs for each of our directors as of January 30, 2022 were as follows:

Option  
Awards

(#)

Stock  
Awards

(#)a

Brent Callinicos N/A 1,521 

George Cheeks  N/A  1,521 

Joseph B. Fuller  N/A  28,217b

V. James Marino  N/A  1,521 

G. Penny McIntyre  N/A  11,143c

Amy McPherson  N/A  1,521 

Henry Nasella  N/A  28,217b

Allison Peterson N/A 1,521 

Edward R. Rosenfeld N/A 12,307d

Amanda Sourry N/A 1,521 

Former Directors

Mary Baglivo N/A N/A

Emanuel Chirico 306,100f 261,239e

Craig Rydin N/A N/A

a Stock awards consist of restricted stock units that vest on the earlier of one year after the date of grant or the date of the Annual Meeting of Stockholders 
following the year of grant, other than the RSUs granted to Mr. Chirico. 

b Settlement of 26,696 of these outstanding awards has been deferred pursuant to the director’s election, as permitted under our Stock Incentive Plan.
c  Settlement of 9,622 of these outstanding awards has been deferred pursuant to the director’s election, as permitted under our Stock Incentive Plan. 
d Settlement of 10,786 of these outstanding awards has been deferred pursuant to the director’s election, as permitted under our Stock Incentive Plan.
e  These awards consist of 80,134 RSUs and 181,105 PSUs. Settlement of the outstanding RSU awards, which vested on Mr. Chirico’s retirement date, has 

been deferred for six months (until July 1, 2022) pursuant to Section 409A of the Internal Revenue Code of 1986, as amended (the “Code”). The 181,105 
PSUs consist of: (1) awards granted in 2019 shown at threshold-level (19,627 PSUs), as the estimated payout as of the end of 2021 was below threshold-
level performance and as certified on May 2, 2022 the performance criteria were not satisfied and, therefore, no shares were earned; and (2) awards granted 
in 2020 shown at maximum-level (161,478 PSUs), as the estimated payout as of the end of 2021 was at maximum-level performance. Mr. Chirico did not 
receive a PSU grant in 2021.

f These awards consist of fully vested unexercised stock options.

4 Mr. Cheeks joined the Board on March 22, 2021.
5 Ms. Baglivo and Mr. Rydin retired from the Board effective June 17, 2021.
6 Mr. Chirico’s other compensation as an employee of the Company consisted of salary of $1,000,000; Company contributions to defined contribution plans of 

$142,275; executive medical premiums of $7,784; and change in pension value and non-qualified deferred compensation earnings of $1,284,404. Mr. Chirico 
retired from the Board effective December 31, 2021.

36  /  PVH Corp.  2022 Proxy Statement

Director Compensation

2021 Compensation



Proposal 2  
Advisory Vote on  
Executive Compensation 
We are asking stockholders to provide advisory approval 

described in the Compensation Discussion & Analysis and 
Executive Compensation Tables sections that follow. While 
the results of this vote are non-binding, the Compensation 
Committee intends to consider carefully those results when 
making future compensation decisions.

The following is a summary of key points that stockholders 
may wish to consider in connection with their voting decision. 
We encourage you to review the entire Compensation 
Discussion and Analysis for detailed information on our 
executive compensation program.

The Board of Directors 
recommends a vote FOR approval 
of the compensation paid to our 

Proxies received in response to this solicitation will be 

otherwise.

Our compensation program emphasizes performance-
based variable pay and equity performance to ensure 
a rigorous pay-for-performance culture. 
majority (approximately 70% to 90% based on target-level 
compensation) of each NEO’s compensation package consists 
of short-term and long-term awards that pay out only upon the 

that are linked to increases in stock price and stockholder 
value over time.

Our performance targets are meaningful and are designed 
to encourage executives to perform at high levels. In order 
for bonuses to pay out at the target level, we must achieve 
earnings goals generally based on the annual budget reviewed 
and approved by the Board of Directors. The performance 
goals were based on business plans reviewed with the Board.

Our compensation program reflects sound pay practices.

 We generally do not provide our NEOs with any guarantees 
as to salary increases, bonuses, incentive plan awards or 
equity compensation.

 Our perquisites are modest and do not include tax 
reimbursements or “gross-ups”.

 We have adopted stock ownership guidelines (including 
holding requirements until ownership levels are achieved) 
for our NEOs that are intended to align their long-term 
interests with those of our stockholders and to encourage 
a long-term focus.

Our total compensation packages are comparable to those 
awarded by our peers. When we establish compensation 
packages each year, we compare the total compensation that 
each NEO can earn to compensation for the most comparable 

the accuracy of such comparisons by reviewing actual 
amounts paid or expected to be paid at the end of each year. 
Consistent with our emphasis on pay for performance, target 

extent, target compensation for our other NEOs, is heavily 
weighted on long-term and performance-based elements. 
In all cases, the weighting is consistent with those of their 
counterparts at our peers.

Our compensation program works as intended. We believe 
the information disclosed in this Proxy Statement, in 
particular the Compensation Discussion & Analysis and 
Executive Compensation Tables sections, demonstrates that 
our executive compensation program is well-designed, is 
working as intended, emphasizes pay for performance without 
encouraging undue risk, and incorporates sound corporate 
governance and compensation practices, and foregoes 
elements that are considered poor pay practices. 

The Board submits the following resolution to stockholders to 
indicate their non-binding advisory approval:

Resolved, that the compensation paid to PVH’s 

Statement pursuant to the rules of the SEC, including 
the Compensation Discussion & Analysis, compensation 
tables, and any related narrative discussion, is hereby 
approved.

PVH Corp.  2022 Proxy Statement  /  37



Compensation  
Discussion & Analysis

Contents 

Executive Summary 39

2021 Executive Compensation Program 43

Executive Compensation Overview 44

Compensation Decisions for 2021 46

Competitive Pay For Performance 56

58

Administration of our Compensation Programs 59

Risk Considerations in Compensation Programs 61

Compensation Committee Report 62

This section (“CD&A”) explains our compensation program for the following individuals, who we refer to as our Named Executive 

NEO Age Years of Service Title

Stefan Larsson 47 3
1 50 26
2 59 31

Patricia Donnelly 55 1

47 133

49 1
4 58 15
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Executive Summary

2021 Performance Highlights
Throughout 2021, we continued our successful navigation 

 and 
to connect closer to our consumers, supercharge our digital 

initial 
revenue, gross margin, operating margin, and earnings per 
share expectations for 2021 despite the many challenges 

operating 

leverage as compared to 2020 solid 

dividend, and repurchased approximately $350 million of 

the majority 
of 

29%
(27%* on a constant currency 

increase (29%* on a constant 

39%
(36%* on a constant currency 

increase (36%* on a constant 

8%
which included a 27% decrease 
resulting from the sale of our 

Brands transaction, and the exit 

$9.155B
28%   (26%* on a constant 

GAAP

2020

2020

2021

2021 $10.15

$13.25 (a record)

$(1.97)

$(15.96)

Non-GAAP*

EPS EBIT 

2020

2020

2021

2021 $983

$1.077

$(37)

$(1.072)

Non-GAAP*

GAAP
(in billions)

(in millions)

Revenue Calvin Klein Heritage Brands
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In Europe Business
Our North America 
Business

w
position and delivered strong 

TOMMY 
 and  continued 

consumer demand for our products, 
which supported increased pricing 

addition, our teams delivered consistent 

and where the consumer wants to 

demonstrated strong underlying 
progress on our key focus 

performance was negatively 

Revenues were up compared 
to
China, as well as our strong and 

faced the most challenges in 

lack of international tourism, 
which represented 30% to 40% of 

p ic retail 

to increase engagement and win 

full potential, we are pleased with 
the green shoots experienced in the 

2021 Compensation Highlights 

 were corporate 

focus of EPS, our historical measure of performance) and, 

Threshold and maximum performance goals were again 

50% of the PSU awards and 
an over  vesting period from the grant date

made stock price growth an impractical performance 

vary with the stock price over the vesting period

performance

most appropriately compared to companies that operate in 

 Base salaries are shown at the highest level for the year 
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Short-Term Long-Term

Base Salary Annual Bonus
Restricted Stock  

Options
Performance 
Share Units

Reviewed 
annually annually annually reviewed 

annually
annually

Form Cash

Fixed At Risk

Performance Cycle/ N/A 1 year

four anniversaries of 
the grant date

vesting 25% 
on each of 

anniversaries 
of the grant 
date

3 years1

Performance Measures N/A  
all NEOs

 Business unit 

with divisional 

 

on strategic 
performance criteria

N/A N/A Corporate 

measurement) 
(50%) and
relative TSR 

measurement)  
(50%)

2021 Values

Stefan Larsson $ 1,300,000 $ 2,600,000 $ 2,400,152 $ 1,602,896 $ 4,000,081

James W. Holmes2 $ 575,000 $ 287,500 $ 950,3823 – –

Michael A. Shaffer4 $ 980,000 $ 980,000 $ 800,190 $ 801,448 $ 600,235

Patricia Donnelly5 $ 1,000,000 $ 1,000,000 $ 3,560,9066 $ 651,780 $ 450,247

Martijn Hagman € 835,000 € 835,000 $ 500,223 $ 502,112 $ 350,256

Julie A. Fuller $ 700,000 $ 525,000 $ 500,223 $ 502,112 $ 300,260
7 $ 1,000,000 $ 750,000 $ 592,841 $ 593,844 –

See discussion on page 52
See 

53

in

See page 53
7 Compensation s
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Compensation Best Practices

Things We Do

We regularly engage with stockholders regarding our 

We regularly reassess the measures used with our 

that make up our compensation program, to ensure they 

for the other NEOs — and there are limits on the amount of 

Our disclosure regarding our compensation program and 

incentive compensation awards and payouts in the event 

The Compensation Committee consists of three 
independent directors who have engaged the services of an 

Awards under our incentive plans are capped to prevent 

We conduct an annual risk assessment of our executive 

Our compensation peer group is realistic, comprising a 

Things We Do Not Do

We do not grant awards to our NEOs solely for retention 
purposes or to replace awards that did not or are not 

We do not grant discretionary awards that are not 

with more than one opportunity to receive the same 

NEO employment agreements do not provide for tax 

term compensation in the calculation of the amount of 
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2021 Executive Compensation Program

Philosophy and Approach 

Performance focused
Our compensation program is a pay-for-performance model. 

businesses and increase stockholder value—rewarding them 

pandemic initially required us to adjust our priorities in 
 Our 

these preservation priorities.
including through accelerating the growth of our digital 
commerce businesses

and positioning ourselves for growth as we 

preserve stockholder value. With an overall improving but 
still unpredictable and pressured business environment as 

pandemic approach.

Our overall approach to executive compensation remained 

consist of short-term and long-term incentive awards that 

in stock value over time. We also continued our practice of 
identifying strategic performance criteria for our annual bonus 

Forward Fashion corporate 

help strengthen our organization and improve our performance 

Competitive 

attractive in comparison to the companies with which we 
compete for talent. An organization of our size and breadth 

by a team of talented executives who have the necessary 

earn to the compensation awarded to the most comparable 
executives at the companies in our peer group. (For more 

see “Peer Group” on page 56.)

Flexible

are consistent with stockholder interests and enable us 

use of a variety of compensation elements and varying terms. 

performance measures and goals (if any) to apply to the 

Special Notes
 

 

 

the discussion of how we establish the compensation packages 

 
special cash and equity components agreed to in connection 

part of her on-going compensation package.
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Executive Compensation Overview 

Elements of Compensation

1. Base Salary, which provides a competitive amount of  

2. Bonus Awards

performance goals.

3. Stock Options

appreciation in the price of our common stock.

4. Restricted Stock Units

those of our stockholders by constantly mimicking the 
value of our common stock.

5. Performance Share Units

predetermined long-term objective performance goals.

Compensation Committee Process

Considerations when setting compensation

salaries; the annual bonus and PSU award structure; the grant 

the allocation among these elements. We do not prescribe 

pay over short-term.

compensation for comparable executives within our peer 
see

on page 56

 job responsibility;

 

 potential for advancement;

 

 internal pay equity;

 pay history;

 retention considerations; and

 alignment with stockholder interests.

compensation package less frequently than we adjust 

compensation is more heavily weighted toward long-term 
elements than the compensation packages for the other 

of compensation results to determine whether preceding 
compensation adjustments worked as intended. Adjustments 

from each director on several performance metrics leads to 
a cumulative assessment (see discussion on page ) that 

package for the upcoming year.
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Authority to grant equity awards

aggregate grant date value of $5 million and a maximum value 

performing executives below the senior executive level. Any 
standard 

annual grant and subject to parameters established by the 

to exceed $6 million in the aggregate and generally did 

authorize the additional discretionary awards in 2020 due 

awards granted pursuant to these delegations of authority.

Schedule for Compensation Committee meetings

See
Awards” on page
quarter meetings to consider and approve any new incentive 

stockholder approval.

year typically are focused on reviewing our compensation 
programs generally and discussing potential changes to these 

reviews the types and mix of incentive awards included in 
performance measures used 

performance 

to address compensation issues relating to changes in 
executives and promotions among the executive ranks.

Use of tally sheets

also illustrate compensation opportunities and quantify 
payments and other value an executive would receive in 
various termination of employment scenarios—meaning 

the full range of executive compensation; understand the 

of employment; and consider changes to our compensation 

and emerging trends in regard to compensation payable upon 
termination of employment.
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Independent Compensation Consultant

associated fees.

and instructs the compensation consultant to provide 

were how our 
overall program design supports the business priority to 

impacts of the pandemic on the business and the desire to 

advance
our multi-year strategic growth plan. We also reviewed how 
our peers and other companies in our industry adjusted 
compensation programs and designed compensation 
packages in response to the continuing impacts of the 

program and consideration of tally sheets.

the compensation consultant without the prior approval 

been sought.

Role of Management

regarding applicable matters such as associate perceptions 

Compensation Decisions for 2021 

and ; enhance the brand and product 

 reinstating quarterly dividends in the fourth quarter;

 recommencing stock repurchases under our $2.0 billion 
stock repurchase program;

 

division;

 effecting reductions of our workforce

 overall across all 

levels; and

 

46  /  PVH Corp.  2022 Proxy Statement

Compensation Discussion & Analysis



Pay element Historical program bases Key changes for 2021

Base Salary  

was recently promoted or assumed 

assignments during the year

 

increased in connection with his 

 

salary increases as part of the 

compensation review process

Short-Term Incentives
(Annual bonuses under our Performance 

 

 

divisional responsibilities

 

strategic performance criteria

 Performance goals established during 

 

target performance

 

 

in 2020

 Awards remained subject to 

no awards were adjusted

 

 in 
) between target performance 

and each of threshold and maximum 
performance

Long-Term Incentives
 

and PSUs)

 

four anniversaries of the grant date 
(assuming continued employment)

 PSUs subject to absolute stock price 

three-year performance period

 

year performance period)  and an 
overall three-year vesting period  and 

custom comparator group (three-year 
performance period)

Key Notes
 

 PSU awards for the three-year performance cycle that ended in April 2022 did not pay out on either performance measure 

did not adjust them. 

 

He is not expected to receive a payout because the performance goals are not expected to be achieved on either of the 
performance measures.
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Base Salaries

Objectives

stable and secure source of income at a market-competitive 

Considerations

assigned to any deciding factor. 

2021 decisions

salary was increased in connection with his promotion (but 

their

Holmes and Shaffer did not receive increases in 2020 

base salary increase in connection with his promotion to 

Name
2020

Base Salary
2021

Base Salary
% Base Salary

Increase

Stefan Larsson $ $

James W. Holmes $ $

Michael A. Shaffer $ $

Patricia Donnelly $

Martijn Hagman € €

Julie A. Fuller $ $

Cheryl Abel-Hodges $ $

Short-Term Incentives—Performance Incentive Bonus Plan

Objective

contingent on the achievement of short-term company 

establish performance targets that we believe are rigorous 
but not likely to encourage excessive risk-taking. As evidence 

ranging from slightly above threshold to maximum.

At or slightly below maximum (3x)2

Slightly below target

At or slightly above target

2  

target-level amounts.
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Considerations
We believe annual bonuses are appropriate to motivate the 

budgets typically are the basis of our earnings and other 

performance metrics for annual bonus awards to our annual 
budgets and establish the goals and payout opportunities in 

1
Potential bonus payout

2
Financial metrics that will determine

each.

3
Strategic performance criteria applicable 

are individually assessed.

2021 Decisions
While we adjusted the timing and payout opportunities for our 

prior practice of setting bonus awards and goals near the end 

were more consistent with awards made pre-pandemic.

 

 

2020. 

 We continued to use a wider than historic range between 
the target and maximum performance goals and the 

use of a wider goal 
the volatile business environment and the unpredictable 
impact of the pandemic at the time goals were set. As 

at the time the awards were made and stores in other 
international markets had only recently reopened.

Potential Bonus Payouts

(Percent of base salary)

Standard Payout Opportunities

Threshold Target Maximum

Stefan Larsson 200 400

James W. Holmes 25 50

Michael A. Shaffer 50 200

Patricia Donnelly 50 200

Martijn Hagman 50

Julie A. Fuller

Cheryl Abel-Hodges
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Financial Metrics

Corporate EBIT Business unit EBIT

Stefan Larsson

James W. Holmes

Michael A. Shaffer

Julie A. Fuller

Patricia Donnelly

Calvin Klein Global

PVH Americas (including licensing)

Martijn Hagman

PVH Europe

Cheryl Abel-Hodges

Calvin Klein Global

Calvin Klein North America and The Underwear Group

Corporate EBIT

established and were subject to adjustment for agreed 

threshold-to-maximum range can vary from year to year based 

We believed this range appropriately considered the uncertain 
and volatile market conditions at the time. We further 

play in incentivizing and retaining senior executives despite 
the potential unpredictable impact of the global pandemic on 
business performance. We took this same approach in 2020. 

Business Unit EBIT

we set the goal range between approximately 

year to year. Also as we 

the unprecedented disruption caused by the pandemic and 

and actual results 

Strategic Performance Criteria

individual performance against strategic performance criteria 

and make progress against our Forward Fashion corporate 

that may have a negative earnings impact in the year taken 
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2021 Annual Bonus Payouts

in connection with the portion of her bonus tied to the 
performance of one of her business units) received maximum 
payouts.

Corporate EBIT Goals 
Threshold Target Maximum

EBIT goal

EBIT achieved

Business Unit EBIT Goals

NEO
Business unit(s) (weight as a 

Threshold Target Maximum Actual

Patricia Donnelly $559,105,000

$371,505,000

Martijn Hagman €635,442,000

€743,056,000

Cheryl Abel-Hodges $559,105,000

$197,122,000

Discretionary Adjustments for Non-Financial Criteria

Final Bonus Calculations

Annual bonus payout calculations for Messrs. Larsson, Holmes and Shaffer and Ms. Fuller:

× individual bonus percentage

 
percentage based on  +
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Corporate EBIT potential  
payouts (% of base salary)

Payout on 
corporate 
EBIT ($/€ 

and as % of 
base salary)

Business unit EBIT potential 
payouts (% of base salary)

Payout on 
business unit 

EBIT ($/€ 
and as % of 

base salary)

Total annual 
bonus ($/€ 

and as % 
of base 
salary)NEO Threshold Target Maximum Threshold Target Maximum

Stefan Larsson 200 400 $ $

400 400

James W. Holmes 25 50 $ $

Michael A. Shaffer1 50 200 $ $

200 200

Julie A. Fuller $ $

Patricia Donnelly2 30 60 $ $

60 200

Calvin Klein Global 20 40 $

40

PVH Americas 
(including licensing)

25 50 $

Martijn Hagman 30 52.5 € €

52.5

20 35 €

35

PVH Europe 25 50 €

Cheryl Abel-Hodges 22.5 52.5 $ $

52.5

Calvin Klein Global 35 $

35

Calvin Klein North 
America and The 
Underwear Group

$

Additional Bonuses in Connection with New Roles and Responsibilities

one-time sign-on bonus to make up for amounts she forfeited 

amount was subject to repayment in full if she had voluntarily 
terminated her employment within one year. 

with increased responsibilities in connection with the 
transit  responsibilities and in anticipation 

payment.
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Long-Term Incentives — Stock Options and Restricted Stock Units

Objective

risk and varies with the price of our common stock.

Considerations
We grant restricted stock units because they mimic the 
interests of stockholders; increases and decreases in our 
stock price have the same effect on holders of restricted 
stock units as they do on holders of our common stock. 

We believe that stock options provide an incentive to 
recipients to increase stockholder value over the long term. 

price of the underlying stock appreciates over the life of the 
option; an option has no value if the stock price does not 

potential to deliver more value to an executive than restricted 
stock units.

We believe that using a combination of stock options and 
restricted stock units is consistent with our compensation 

stockholder interests in different ways.

2021 Decisions

grants of stock options and restricted stock units to our 

our historical practice of making all of the grants in April. 

four anniversaries of the grant date (provided the recipient 

Grantees receive shares of our common stock when 
restricted stock units vest in a number equal to the number 
of vested restricted stock units. Grantees may elect to have 
us withhold shares with a value on the vesting date equal to 
the associated taxes.

grant date value) to make up for awards forfeited from 

anniversaries of the grant date.

with the interests of stockholders and was based on an 
assessment of his compensation package and the value 

 anniversary
employment.

Long-Term Incentives — Performance Share Units

Objective

performance share units provide compensation that is at 
risk and contingent on the achievement of pre-determined 
performance criteria over an extended period. Performance 
share units also align with stockholder interests because 
their value will increase if our stock price is higher at the end 
of the performance cycle than it was on the grant date and 
will decrease if the stock price is lower. Performance share 
units have retentive value because they generally only pay 

performance cycle.

Considerations

relative total stockholder return against a custom comparator 

(
based on 

ormance will not be delivered until after the third 
anniversary of the grant date
will be subject to the changes in our stock price during this 
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period. We believe this structure encourages a balanced 

ultimate goal of creating value for our stockholders. 

metrics and considers alternatives. 

it likely the volatility would continue. While we generally use 
different performance measures for annual and long-term 

provided an appropriate incentive for the recipients of 
as discussed above

industry-appropriate group of 45 companies recommended 

and we believe our performance is most appropriately 
compared to companies that operate in similar industries 

2021 decisions

in or aft  2024.

Performance measures

Weight Threshold* Target* Maximum*

EBIT (one-year)

Relative TSR (percentile) (three-year) 30th 55th 80th

Payouts for performance between goals are calculated on a straight-line interpolation basis for the goals above and below the 
performance achieved.
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NEO
Threshold

($)1

Threshold 
(# shares)

Target  
($)1

Target 
(# shares)

Maximum
($)1

Maximum  
(# shares)

Stefan Larsson

Michael A. Shaffer

Patricia Donnelly

Martijn Hagman

Julie A. Fuller

63.

PSUs Granted in 2019 and 2020
We do not adjust performance goals for outstanding awards 

we did not alter the performance measures or goals for 

despite the fact that the impact of the pandemic on our 
stock price made it unlikely at various times that these 

of PSU awards for the three-year performance cycle that 

the performance goals established at the time of grant were 
not achieved.

We consider PSU awards to be part of the compensation paid 

even though the performance periods do not align fully with 

2017 $102.87

Concluded Performance 

Cycles

3-Year Stock 

Price CAGR

3-Year TSR Percentile Payout Range

NONE THRESHOLD TARGET MAXIMUM

FY16 PSUs Between
Threshold 

and Target

Between 
Threshold 
and Target

FY17 PSUs No Payout No Payout

2020 $40.75 

FY18 PSUs No Payout No Payout

2021

2018 $160.26

$104.71

Rank vs. S&P 500

2019 $130.64FY19 PSUs No Payout No Payout

2022

2019 $128.25

$97.692016

     Stock price at start of performance period           20-day average stock price at end of performance period

$75.97
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Competitive Pay For Performance 

Peer Group
All of the companies in the peer group are involved in the 

and approves the peer group annually after receiving input 

from the group. Factors deliberated include changes to a 

comparable; pending acquisitions involving a peer company; 

results of operations; and a diminution in the amount and 
quality of compensation information available regarding a 

compensation awarded to executives in the peer group as 
part of its review when considering compensation packages. 
We use the peer group to provide market context for 

with which we compete for executive talent and because 

the peer group.

($MM)
Company Industry

Most Recent
Fiscal Year Revenue

Enterprise Value
(as of 1/31/22)

Revenue
Summary

75th

Percentile

PVH
Median

25th

Percentile

$14,031

$9,155
$8,958

$5,755

Enterprise Value
Summary 

75th

Percentile
$25,821

Median $11,999

$9,126
PVH $9,710
25th

Percentile

Ross Stores, Inc.

The Gap, Inc.

The Estée Lauder Companies Inc. Personal Products

L Brands, Inc.1

V.F. Corporation

PVH Corp.

Foot Locker, Inc.

Hanesbrands Inc.

Levi Strauss & Co.

Tapestry, Inc.

Ralph Lauren Corporation

Capri Holdings Limited
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PVH Performance Compared to Peer Group Performance

PVH Percentile Rank

Performance Measure1

1-Year 3-Year

 
2 vs. peer group   

 vs. peer group 
28

  

3 
28

  

Overall Percentile Rank4   
0 25 50 0 25 50

 2022

4
.

PVH Pay Mix Compared to Peer Group Pay Mix

CEO:
PVH

Other NEOs2:
PVH

24% 23% 26% 16% 11%

11%

89% AT RISK

Base Salary Bonus RSUs Stock Options PSUs

Long-Term Incentives

21%

CEO:
Peer Group1 

Other NEOs2:
Peer Group

89% AT RISK 79% AT RISK

21% 19% 28%22%

76% AT RISK

18% 11% 10%39%

11% 22% 20% 13% 34%

. 
See discussion on page 43.
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CEO Compensation Compared to Total Stockholder Return

("realized") compensation for each of our last three 

the 
amounts 

Total Compensation ($MMs)

$20.0

Target Total Compensation

Actual Total Compensation1

S&P 500 1-Year TSR

S&P 500 3-Year Cumulative TSR

$15.0

$10.0

$5.00

FY2019
Mr. Chirico

FY2020
Mr. Chirico

FY2021
Mr. Larsson

19%

41%

15%

34%

22%

67%

PVH 1-Year TSR

PVH 3-Year Cumulative TSR

-20%

-3%

PVH 1-Year TSR

11%

$14.5

$11.9

$14.5

PVH 1-Year TSR

-2%
PVH 3-Year Cumulative TSR

-43%
PVH 3-Year Cumulative TSR

-12%

$5.5 $5.9

$8.4

 

 

Zwitserleven Pensioen Plan 
 plan former 

for all associates and the latter for certain executives in 

and welfare plans serve a different purpose than the other 

and to provide a reasonable level of retirement income based 

regulatory limits.

Perquisites are limited and generally consist of discounts in 
our retail stores available to all associates.

Car and Driver
We own a car and employ a driver who drives executives to 

messenger and other services. Although the majority of the 
use the car and driver for personal purposes — generally 
for his daily commute — as we believe this accommodation 
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the pandemic. We also covered commuting costs for all 

We also lease a car and employ a driver who drives 

also receives a monthly car allowance.

Sporting Events

available to all of our associates on a non-discriminatory 

rights for a box at Arthur Ashe 

Administration Of Our Compensation Programs 

Stock Ownership Requirements

for one year the after-tax payouts of his PSU awards starting with those granted in 

of their after-tax shares received upon vesting or exercise of awards until they are in 
compliance.

Base Common Stock Value

3X

Stock Ownership Requirement Multiples  

CEO 6X

NEOs

Use of Non-GAAP Results
Performance targets based on corporate or business unit 
performance are typically measured on a non-GAAP basis. 

in tax rates or tax laws) that it believes should not affect 
the calculation of the achievement of a performance goal. 

this Proxy Statement all include these types of adjustments 

from those used by management when providing guidance 

Timing of Equity Awards 
Our equity award policy provides that the annual grant 
of stock options and restricted stock units to our senior 

period commencing two days after the public release of the 
of the performance cycle occurs shortly (and not immediately) 
after we report our year-end earnings.
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annual grant process in connection with a promotion or 

effective date of the precipitating event (or on the effective 

at the times provided in the equity award policy if the 

if they are in possession of material non-public information. 

than as provided in the policy if the members determine 

Prohibition on Pledging and 
Hedging

includes a prohibition on pledging our securities or holding 

in place to ensure that the interests of these individuals 

continue to have the incentive to execute our long-term plans 
and achieve the performance for which their equity awards 
are intended.

Clawback Policy

a material violation of a material company policy. Awards 
made under our stock and incentive compensation plans are 

Internal Pay Equity

but we do review compensation levels to ensure that 

are differences in the compensation packages awarded 

in the percentage of base salary payable under our 

identical.

 target total direct compensation 

three years.

2019 2020 2021

CEO Target Total Direct Compensation vs.

($ in millions)

2.3x

$5.2

$11.9

$14.5

1.9x 1.8x

$7.6 $8.0

$14.5

CEO Target Total Direct Compensation vs.
1

($ in millions)

2019 2020 2021

$14.5

2.7x 2.9x
3.1x

$5.0$5.3
$3.8

$11.9

$14.5

See discussion on page 43.

Federal Income Tax Deductibility of Executive Compensation
We have not made any material changes to our compensation 
program in response to the legislation. Our compensation 
philosophy and decisions were and are driven by factors other 

our best interest to provide compensation that is not fully 
deductible.
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Employment Agreements, Termination of Employment, and Severance

68

actively employed 

NEO Ordinary termination Termination following change in control

Stefan Larsson 2x base salary and target bonus 2x base salary and target bonus

James W. Holmes 2x base salary and target bonus 2x base salary and target bonus

Patricia Donnelly 2x base salary and target bonus 2x base salary and target bonus

Martijn Hagman 1x base salary and target bonus 1x base salary and target bonus

Julie A. Fuller 2x base salary and target bonus 2x base salary and target bonus

Change in Control Provisions in Equity Plans and Awards

the earlier of the original vesting date and a termination of employment (other than for cause or voluntarily without good 
reason) within two years of the change in control (  they are double trigger).

Risk Considerations In Compensation Programs 
Our compensation program is a pay-for-performance model; 

the compensation packages awarded to executives. We believe 
it is important to ensure that these incentives do not indirectly 

with our long-term best interests. We address this concern in 
several ways.

Pay Mix

encourages associates to focus on both annual results and 

long-term sustainable performance. Although the majority of 

discourage risk-taking.

Capped Awards 

Long-Term Performance

half—though based on a one-year performance measure—vest over a three-year period from the grant date

stockholder interests. 
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Vesting Over Extended Periods

Performance Metrics and Goals

to take inappropriate risks or make material changes to 

that all of our associates are pursuing complementary 

annual management bonus program provides de minimis 
bonuses.

vest at the end of the performance cycle to the extent the 

year (rather than three-year) performance period due to the 
exceptional circumstances when compensation packages 

to that performance metric (which was achieved) will not be 
delivered until after the third anniversary of the

in 
the meantime. We believe this

PSU awards

are adequate controls over excessive risk-taking and short-
term focus.

Recoupment

Equity Ownership

is in their interest not to jeopardize stock appreciation.

of each component of the compensation program for our 

We believe the assessment is applicable to the potential 
risks arising in connection with compensating our associates 

our overall compensation program that are reasonably likely 

Compensation Committee Report 

Compensation Committee

 
022) 

 
Allison Peterson 
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Executive Compensation Tables

Summary Compensation Table

Name and  
Principal Position

Fiscal 
Year

Salary 
($)

Bonus 
($)

Stock Awards 
($)1

Option 
Awards 

($)2

Non-Equity 
Incentive Plan 
Compensation 

($)3

Change in 
Pension 

Value and 

Deferred 
Compensation 

Earnings 
($)4

All Other 
Compensation 

($)5 ($)

Stefan Larsson
Chief Executive  

2021 1,300,000 0 6,400,233 1,602,896 5,200,000 200,637 10,442 14,714,208

2020 1,095,000 0 3,333,533 1,669,116 1,800,000 210,989 9,975 8,118,613

2019 800,000 1,198,4406 3,000,044 1,644,055 0 N/A 13,300 6,655,839

James W. Holmes

Controller

2021 558,333 270,0007 950,382 0 718,750 114,989 36,754 2,649,208

Michael A. Shaffer
Former Executive  

Finance and Chief 
Operating & Financial 

2021 643,333 0 1,400,425 801,448 1,299,480 1,236,055 3,111,805 8,492,546

2020 890,625 0 1,400,225 802,274 950,000 743,344 59,629 4,846,097

2019 941,667 0 6,400,307 810,655 622,250 1,326,467 89,669 10,191,015

Patricia Donnelly

 and 
Calvin Klein Global

2021 958,900 653,7428 4,011,153 651,780 1,917,800 N/A 2,917 8,196,292

Martijn Hagman9 2021 968,405 0 850,479 502,112 1,718,722 N/A 43,086 4,082,804

2020 770,372 0 1,750,124 352,606 767,515 N/A 33,228 3,673,845

Julie A. Fuller 2021 683,333 300,00010 800,483 502,112 1,050,000 46,325 212,712 3,594,965

Cheryl Abel-Hodges
Former Chief Executive 

2021 1,000,000 0 592,841 593,844 1,621,900 299,600 73,409 4,181,594

2020 937,500 0 1,007,629 593,148 875,000 472,288 59,503 3,945,068

2019 880,625 0 850,395 502,360 1,487,500 606,666 53,512 4,381,058
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Name Fiscal Year

Restricted
Stock Units

($)

Performance Share
Unit Awards

($)

Total Stock
Awards

($)

Stefan Larsson 2021 2,400,152 4,000,081 6,400,233

2020 1,666,720 1,666,813 3,333,533

2019 1,500,012 1,500,032 3,000,044

James W. Holmes 2021 950,382a N/A 950,382

Michael A. Shaffer 2021 800,190 600,235 1,400,425

2020 800,156 600,069 1,400,225

2019 5,800,251 600,056b 6,400,307

Patricia Donnelly 2021 3,560,906a 450,247 4,011,153

Martijn Hagman 2021 500,223 350,256 850,479

2020 1,550,057 200,067 1,750,124

Julie A. Fuller 2021 500,223 300,260 800,483

Cheryl Abel-Hodges 2021 592,841 N/A 592,841

2020 592,805 414,824 1,007,629

2019 500,319 350,076 850,395

See discussion on page 53

 2021 2020 2019

$ $ $

$ $ $

Name 2021 2020 2019

Stefan Larsson 7,134,636 2,772,281 2,867,040

James W. Holmes N/A N/A N/A

Michael A. Shaffer 980,243 989,340 1,154,596

Patricia Donnelly 735,299 N/A N/A

Martijn Hagman 572,003 329,372 N/A

Julie A. Fuller 490,355 N/A N/A

Cheryl Abel-Hodges N/A 683,927 669,011
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2021 2020 2019

$ $ $

$ $ $

Weighted Average Expected Option Term, In Years

Name Fiscal Year

Performance  
Incentive  

Bonus Plan
($)

Long-Term
Incentive Plan

($)

Total Non-Equity  
Incentive Plan 
Compensation

($)

Stefan Larsson 2021 5,200,000 N/A 5,200,000

2020 1,800,000 N/A 1,800,000

2019 0 N/A 0

James W. Holmes 2021 718,750 N/A 718,750

Michael A. Shaffer 2021 1,299,480 N/A 1,299,480

2020 950,000 N/A 950,000

2019 622,250 N/A 622,250

Patricia Donnelly 2021 1,917,800 N/A 1,917,800

Martijn Hagman 2021 1,718,722 N/A 1,718,722

2020 767,515 N/A 767,515

Julie A. Fuller 2021 1,050,000 N/A 1,050,000

Cheryl Abel-Hodges 2021 1,621,900 N/A 1,621,900

2020 875,000 N/A 875,000

2019 550,000 937,500 1,487,500

Name Fiscal Year

Change in Pension
Plan Value

($)

Change in  
Supplemental 

Pension Plan Value
($)

Change in Pension  
Value and  

Non-qualified 
Deferred 

Compensation 
Earnings†

($)

Stefan Larsson 2021 32,538 168,099 200,637

2020 19,734 191,255 210,989

2019 N/A N/A N/A

James W. Holmes 2021 19,979 95,010 114,989

Michael A. Shaffer 2021 27,459 1,208,596 1,236,055

2020 113,739 629,605 743,344

2019 234,020 1,092,447 1,326,467

Patricia Donnelly 2021 N/A N/A N/A

Martijn Hagman 2021 N/A N/A N/A

Julie A. Fuller 2021 11,693 34,632 46,325

Cheryl Abel-Hodges 2021 36,911 262,689 299,600

2020 80,588 391,700 472,288

2019 139,021 467,645 606,666

not See discussion on page 58
 

See

PVH Corp.   /  65

Summary Compensation Table



Perquisitesa

Name Fiscal Year

Personal 
Travel

($)
Other

($)

Contributions 
to Defined 

Contribution 
Plansb 

($)

Executive
Medical

Premiums
($)

Termination-Related 
Compensation

($)
Total

($)

Stefan Larsson 2021 0 0 10,442 N/A N/A 10,442

2020 0 0 9,975 N/A N/A 9,975

2019 0 0 13,300 N/A N/A 13,300

James W. Holmes 2021 0 0 28,970 7,784 N/A 36,754

Michael A. Shaffer 2021 0 0 58,329 7,784 3,045,692c 3,111,805

2020 0 0 52,189 7,440 N/A 59,629

2019 0 0 83,084 6,585 N/A 89,669

Patricia Donnelly 2021 0 0 2,917 N/A N/A 2,917

Martijn Hagman 2021 25,406d 0 17,680 N/A N/A 43,086

2020 20,202d 0 13,026 N/A N/A 33,228

Julie A. Fuller 2021 0 202,416e 10,296 N/A N/A 212,712

Cheryl Abel-Hodges 2021 0 0 65,625 7,784 N/A 73,409

2020 0 0 52,063 7,440 N/A 59,503

2019 0 — 46,927 6,585 N/A 53,512

to  Both are defined benefit plans, the former for all associates and the latter for 

c Termination related compensation includes unused vacation of $98,865, benefits continuation of $4,736, and severance of $2,940,000 plus accrued 
See discussion on pages 68–69

provision of his employment agreement See pages 68–69
d These See discussion on page 70
e This

in connection with the
responsibilities and in anticipati

vests in three installments, with $300,000 paid in September 2021, and $200,000 to be paid in each of September 2022 and September 2023, subject to 
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Grants Of Plan-Based Awards

All Other
Stock 

Awards:
Number of
Shares of
Stock or 

Units2

(#)

All Other
Option

Awards:
Number of
Securities
Underlying

Options3

(#)

Exercise
or Base

Price
of Option

Awards
($/sh)

Grant Date
Fair Value

of Stock
and Option

Awards
($)Name              Grant Date

Estimated Future
Payouts Under Non-Equity

Incentive Plan Awards
Estimated Future Payouts Under 
Equity Incentive Plan Awards1

Threshold
($)

Target
($)

Maximum
($)

Threshold
(#)

Target
(#)

Maximum
(#)

Stefan
Larsson

4/5/2021 33,200 1,602,896

4/5/2021 23,012 2,400,152

5/3/2021 15,292 30,584 61,168 4,000,081

5/3/20214 1,300,000 2,600,000 5,200,000

James W.
Holmes

4/5/2021 3,356 350,031

4/5/2021 5,756 600,351

5/3/20214 143,750 287,500 718,750

Michael A.
Shaffer

4/5/2021 16,600 801,448

4/5/2021 7,672 800,190

5/3/2021 2,101 4,202 8,404 600,235

5/3/20214 490,000 980,000 1,960,000

Patricia
Donnelly

4/5/2021 13,500 651,780

4/5/2021 27,905 2,910,491

4/5/2021 6,236 650,415

5/3/2021 1,576 3,152 6,304 450,247

5/3/20214 479,450 958,900 1,917,800

Martijn
Hagman

4/5/2021 10,400 502,112

4/5/2021 4,796 500,223

5/3/2021 1,226 2,452 4,904 350,256

5/3/20214,5 491,064 982,127 1,718,722

Julie A.
Fuller

4/5/2021 10,400 502,112

4/5/2021 4,796 500,223

5/3/2021 1,051 2,102 4,204 300,260

5/3/20214 262,500 525,000 1,050,000

Cheryl
Abel-Hodges

4/5/2021 12,300 593,844

4/5/2021 5,684 592,841

5/3/20216 375,000 750,000 1,750,000

See discussion on pages 54–55
See discussion on page 53

See discussion on page 53
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Narrative Disclosure To Summary Compensation Table and 
Grants of Plan-Based Awards Table 

Employment Contracts

Stefan Larsson, James W. Holmes, 

Julie A. Fuller and Cheryl Abel-Hodges

Summary of Employment Agreements
For ease of reading, the description immediately below is 

to be paid to these executives during their employment 
and set forth their rights to severance upon termination of 

information, soliciting our associates for employment by 

everyone oth
other than following a termination without cause or for 
good reason, interfering with our business relationships 

everyone oth
covenant applies following a termination of employment for 

Termination without “cause” or for “good 
reason”
Generally, each executive is entitled to severance only if 

 for , gross negligence or 

 

in his performance of the material responsibilities of his 
position, which results in material economic harm to us or 

 

failure resulting from incapacity due to physical or mental 

 nolo 
contendere

 

 any act or failure to act by the executive that, under the 

 For everyone other than  any material breach 
of the employment agreement, our Code of Business 

 the assignment to the executive of any duties inconsistent 

other action that results in a material diminution in such 

 

such that he no longer reports directly to the Board, Chief 

 

relationship such that she no longer reports directly to 

that if her reporting relationship changes such that 

any, then such change in reporting relationship will not 
constitute the basis for her to terminate her employment 
for Good Reason only if other executives of the Company 
with comparable responsibilities to her also report to the 
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such that she no longer reports directly to the Board or 

 

relationship such that she no longer reports directly to the 

 

 

reduction of their base salary, unless the Board imposes 
similar reductions in base salaries for other executive 

 the taking of any action that substantially diminishes 

 

nominated for reelection to the Board at the expiration of 

 

primarily at a location or locations more than 35 miles 
the others

 

resulting from such change in control at any time during 

employment for any reason or cessation of service as a 

 for everyone other  our failure to require 
any successor to assume expressly and agree to perform 

Generally, in the event of a termination of employment 
without cause or for good reason, each of these executives 

two times for each of the others
base salary plus an amount equal to the bonus that would 
be payable if target level performance were achieved under 

if bonus levels have not yet been established for the year 

NEO to execute a release of claims in our favor in order to 

each of the others

each of the others

good reason, medical, dental and life insurance coverages are 

to cessation if the executive obtains replacement coverage 

termination of employment without cause or for good reason 

outstanding, will become fully vested as of the date her 
employment is terminated and will be settled in accordance 

Termination following a change in control
Each of the NEOs also is entitled, in lieu of the above and 
subject to executing a release of claims in our favor, to 
severance upon the termination of their employment without 
cause or for good reason within two years after a change 

such case, the executive will receive an aggregate amount 

plus an amount equal to the bonus that would be payable 
if target level performance were achieved under the annual 

This amount will be paid in a lump sum if the change in 

These executives also would receive comparable medical, 
dental and life insurance coverage for themselves and their 

termination, without a duty to mitigate or obtain replacement 

employment in substantially the same or a greater capacity 
in regard to the Calvin Klein business as immediately prior to 
the transaction, regardless of the terms of such employment, 

the purchaser or other acquirer of the Calvin Klein business 
or was continued as a result of the purchase, spin off or 
other transaction involving a change in control of the entity 

substantially the same or a greater capacity in regard to 

 
those offered to similarly situated executives with her new 
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that in the event of a 
termination of employment for good reason as is described 
above, or by us for any reason other than death, disability or 
cause as is described above, in each case occurring within two 

will become fully vested as of 
the date her employment is terminated and will be settled in 

termination of employment for good reason as is described 
above, or by us for any reason other than death, disability or 
cause as is described above, in each case when occurring 

$700,000 cash award and the award of 17,971 RSUs we 
granted to her upon commencement of employment with us, 
to the extent then outstanding, will become fully vested as of 
the date her employment is terminated and will be settled in 

All of the employment agreements provide that if the receipt 
of the foregoing severance would subject the executive to the 
excise tax on excess parachute payments under Section 4999 

by the amount required to avoid the excise tax if such a 

Martijn Hagman

subject to annual review and upward adjustment, and may not 
be reduced without his consent unless the Board imposes 
similar reductions in base salaries for other similarly situated 

Termination without “cause” or for “good 
reason”

 

 

resulting from incapacity due to physical or mental 

 nolo 
contendere to, a felony or comparable crime within the 

 

 

 

agreement, our Code of Business Conduct and Ethics or 

 other urgent reason within the meaning of the Dutch Civil 

 

in any material respect with his position, or any other 
action by us that results in a material diminution in such 

 

he no longer reports directly to the Board, the Executive 

or any person serving in the role of principal executive 

 a reduction of base salary, unless the Board imposes 
similar reductions in base salaries for other similarly 

 the taking of any action by us that substantially 

 

at a location or locations more than 75 miles from our 

 our failure to require any successor to assume expressly 

agreement, subject to a notice period of six months 

automatically terminates at the end of the month in which 

he is entitled to a severance payment equal to the sum 
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This severance payment will be deemed to include the 

schedule in 12 substantially equal payments, commencing 

for good reason within two years after a change in control, 
he is entitled to the above severance payment, which will 
be paid in a 12 monthly installments commencing on the 

generally entitled to receive base salary for 12 months after 
the conclusion of the notice period, paid in 12 substantially 
equal payments, in consideration of his covenant not to 

would be entitled to receive the statutory severance amount 

severance if the business or operating unit or division in 

his employment in substantially the same or a greater 
capacity in regard to the Business as immediately prior to 
the transaction, regardless of the terms of such employment, 

by the purchaser or other acquirer of the Business or is 
to be continued as a result of the purchase, spin off or 
other transaction involving a change in control of the entity 

substantially the same or a greater capacity in regard to the 

those offered to 

prohibitions during and following employment against 

interfering with our business relationships and, competing 
against us by accepting employment or being otherwise 

products as of the date of termination or any business that 
we are planning to engage in or products that we are planning 

Other Arrangements
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Stock Incentive Plan

restricted stock units, performance share units and other 
stock option, restricted stock unit, and performance share 

 
of a termination of employment or change in control

Stock options

Death Unvested stock options become exercisable and, together with already exercisable options, expire 

Change In Control Unvested stock options that are assumed by the acquirer continue on the same terms and will 

Disability Unvested stock options become immediately exercisable and, together with already exercisable 

Retirement Unvested stock options become immediately exercisable, except that awards granted in the year 
of retirement are forfeited if the participant retires prior to the last day of the calendar year of the 

Termination Without Cause/
1

Restricted stock units
The following sets forth the effect of certain triggering events on RSUs prior to their vesting

Death/Disability

Change In Control All outstanding restricted stock units that are assumed by an acquirer upon a change in control 
will continue to vest on their original schedule and only vest in full on an accelerated basis after 

All outstanding restricted stock units that are not assumed by an acquirer upon a change in 

Retirement All outstanding restricted stock units generally vest in full, except that restricted stock units 
granted in the year of retirement are forfeited immediately if the recipient retires before 

Termination Without Cause/
1
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Performance share units

Death

Change in Control

Disability The participant will receive the payout, if any, that would have been payable for the performance 

Retirement The participant will receive the full payout, if any, that would have been payable for the 

Termination Without
Cause/Termination For  

1

The participant will receive the payout, if any, that would have been payable for the performance 

In all other cases, a participant must be employed by us on the last day of the performance cycle to remain eligible to receive 

prompt the imposition of additional taxes under Section 409A of the Code, in which case payment will be delayed for six 

Performance Incentive Bonus Plan
The following sets forth the effect on annual 

Death

Change in Control

Disability/Retirement/ 
Termination Without Cause/

1

The participant will receive the payout, if any, that would have been payable for the performance 
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In all other cases, a participant must be employed by us on the last day of the performance cycle to remain eligible to receive 

The bonus, in the event of death or a change in control, will be paid within 30 days of the triggering event unless to do so 
would prompt the imposition of additional taxes under Section 409A of the Code, in which case payment will be delayed for 

Long-Term Incentive Plan

Death

Change in Control

Disability The participant will receive the payout, if any, that would have been payable for the performance 

Retirement/Termination Without 
Cause/Termination For  

1

In all other cases, a participant must be employed by us on the last day of the performance cycle to remain eligible to receive 

The payout, in the event of death or a change in control, will be paid within 30 days of the triggering event unless to do so 
would prompt the imposition of additional taxes under Section 409A of the Code, in which case payment will be delayed for six 
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Outstanding Equity At Fiscal Year-End
Option Awards1 Stock Awards

  Name Date of Grant

Number of
Securities
Underlying

Unexercised
Options

Exercisable
(#)

Number of
Securities
Underlying

Unexercised
Options

Unexercisable
(#)

Option
Exercise 

Price
($)

Option
Expiration

Date

Number of 
Shares or 

Units of 
Stock That 

Have Not 
Vested2

(#)

Market Value 
of Shares or 

Units of Stock 
That Have Not 

Vested3

($)

Equity 
Incentive 

Plans Awards: 
Number of 
Unearned 

Shares, Units 
or Other 

Rights That 
Have Not 

Vested4

(#)

Equity 
Incentive 

Plans Awards: 
Market or 

Payout Value 
of Unearned 

Shares, Units 
or Other Rights 
That Have Not 

Vested3

($)

Stefan
Larsson

6/3/2019 26,750 26,750 87.72 6/3/2029

4/14/2020 14,400 43,200 47.96 4/14/2030

9/10/2020 4,425 13,275 67.05 9/10/2030

4/5/2021 0 33,200 104.30 4/5/2031

6/3/2019 8,550 795,492

4/14/2020 13,809 1,284,789

9/10/2020 8,766 815,589

4/5/2021 23,012 2,141,036

6/3/20195 8,171 760,230

4/29/20206 35,140 3,269,426

9/10/20207 13,072 1,216,219

5/3/20218 45,876 4,268,303

James W.
Holmes

4/5/2012 1,800 0 91.88 4/5/2022

5/1/2013 1,400 0 115.05 5/1/2023

4/3/2014 1,300 0 124.53 4/3/2024

4/2/2015 1,500 0 107.47 4/2/2025

10/1/2015 1,000 0 99.94 10/1/2025

4/1/2016 3,800 0 99.39 4/1/2026

4/6/2018 559 52,009

4/5/2019 1,376 128,023

4/14/2020 2,064 192,035

9/10/2020 2,439 226,925

4/5/2021 5,756 535,538

4/5/2021 3,356 312,242

Michael A.
Shaffer

4/29/20199 1,787 166,262

4/29/20206 4,197 390,489

9/10/20207 2,695 250,743

Patricia
Donnelly

4/5/2021 0 13,500 104.30 4/5/2031

4/5/2021 27,905 2,596,281

4/5/2021 6,236 580,197

5/3/20218 4,728 439,893
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Option Awards1 Stock Awards

  Name Date of Grant

Number of
Securities
Underlying

Unexercised
Options

Exercisable
(#)

Number of
Securities
Underlying

Unexercised
Options

Unexercisable
(#)

Option
Exercise 

Price
($)

Option
Expiration

Date

Number of 
Shares or 

Units of 
Stock That 

Have Not 
Vested2

(#)

Market Value 
of Shares or 

Units of Stock 
That Have Not 

Vested3

($)

Equity 
Incentive 

Plans Awards: 
Number of 
Unearned 

Shares, Units 
or Other 

Rights That 
Have Not 

Vested4

(#)

Equity 
Incentive 

Plans Awards: 
Market or 

Payout Value 
of Unearned 

Shares, Units 
or Other Rights 
That Have Not 

Vested3

($)

Martijn
Hagman

4/28/2015 625 0 103.24 4/28/2025

4/1/2016 1,450 0 99.39 4/1/2026

6/15/2020 2,150 6,450 50.17 6/15/2030

9/10/2020 1,475 4,425 67.05 9/10/2030

4/5/2021 0 10,400 104.30 4/5/2031

4/6/2018 479 44,566

4/5/2019 1,180 109,787

7/1/2019 7,875 732,690

4/14/2020 1,770 164,681

6/15/2020 297 27,633

8/3/2020 18,282 1,700,957

9/10/2020 2,427 225,808

4/5/2021 4,796 446,220

6/15/202010 2,946 274,096

9/10/20207 2,708 251,952

5/3/20218 3,678 342,201

Julie A.
Fuller

4/5/2021 0 10,400 104.30 4/5/2031

10/1/2020 5,364 499,067

10/1/2020 8,612 801,260

4/5/2021 4,796 446,220

5/3/20218 3,153 293,355

Cheryl
Abel-Hodges

7/1/2019 0 7,600 95.26 7/1/2029

4/14/2020 0 10,950 47.96 4/14/2030

9/10/2020 0 7,800 67.05 9/10/2030

4/5/2021 0 12,300 104.30 4/5/2031

4/6/2018 639 59,453

4/5/2019 1,572 146,259

7/1/2019 789 73,409

4/14/2020 3,495 325,175

9/10/2020 4,131 384,348

4/5/2021 5,684 528,839

7/1/20195 1,756 163,378

4/29/20206 6,110 568,474

9/10/20207 5,284 491,623

 1 Stock options vest in four equal installments on each of the first four anniversaries of the grant date.
 2 These awards consist of RSUs. Awards vest in four equal installments on each of the first four anniversaries of the grant date, except for the awards granted to 

vests on the second anniversary, s
s on the second anniversary, s on the third; and (4) 

3 The market value of unvested RSUs and unvested PSUs was calculated by multiplying the number of units by $93.04, the closing price of our common stock on 
January 28, 2022, the last business day of 2021. 

he was employed during the applicable performance cycles.
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 5 These awards will vest in June 2022 if the performance criteria are satisfied. The table shows the number of shares at threshold level, as the estimated payout 
as of the end of 2021 was below threshold. See discussion on page 55.

 6 These awards will vest in April 2023 if the performance criteria are satisfied. The table shows the number of shares at maximum level, as the estimated payout 
as of the end of 2021 was between target and maximum. See discussion on page 55.

 7 These awards will vest in September 2023 if the performance criteria are satisfied. The above table shows the number of shares at maximum level, as the 
estimated payout as of the end of 2021 was between target and maximum. See discussion on page 55.

 8 The portion of the awards tied to the one-year EBIT measure will vest, and the portion tied to the three-year TSR will vest if the relative TSR performance criteria 
are satisfied, in each case in May 2024. The table shows (1) the corporate EBIT portion of the awards at maximum level, as the performance period has ended 
and maximum-level performance was achieved, and (2) the relative TSR portion of the awards at target level, as the estimated payout as of the end of 2021 was 
between threshold and target. See discussion on pages 53-55.

 9 These awards would have vested in April 2022 if the performance criteria were satisfied. The above table shows the number of shares at threshold level, as the 
estimated payout as of the end of 2021 was below threshold. As certified on May 2, 2022, the performance criteria were not satisfied and, therefore, no shares 
were earned.

 10 These awards will vest in June 2023 if the performance criteria are satisfied. The above table shows the number of shares at maximum level, as the estimated 
payout as of the end of 2021 was at maximum. See discussion on page 55.

Option Exercises And Stock Vested 

Name

Option Awards Stock Awards

Number of  
Shares Acquired 

on Exercise  
(#)

Value  
Realized on 

Exercise1  
($))

Number of  
Shares 

Acquired on 
Vesting  

(#)

Value  
Realized on  

Vesting2 
($)

Stefan Larsson 0 0 11,800 1,287,577

James W. Holmes 0 0 3,485 368,661

Michael A. Shaffer 17,825 588,908 13,821 1,489,004

Patricia Donnelly 0 0 0 0

Martijn Hagman 0 0 11,839 1,285,892

Julie A. Fuller 0 0 11,147 1,183,588

Cheryl Abel-Hodges 14,800 532,934 4,967 5529,054

 1 The value realized on exercise equals the price of our common stock on the date of exercise less the exercise price, multiplied by the number of shares acquired 
upon exercise.

 2 The value realized on vesting equals the price of our common stock on the date of vesting multiplied by the number of shares vested.
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Name Plan name

Number of  
Years Credited Service

(#)

Present Value of
1

($)

Payments During
Last Fiscal Year

($)

Stefan Larsson Pension Plan2 1.5833 52,272 0

Supplemental Pension Plan2 1.5833 359,354 0

James W. Holmes Pension Plan2 25.3333 638,146 0

Supplemental Pension Plan2 25.3333 999,765 0

Michael A. Shaffer Pension Plan2 30.1667 1,030,305 0

Supplemental Pension Plan2 30.1667 5,630,058 117,913

Patricia Donnelly Pension Plan2  N/A  N/A N/A

Supplemental Pension Plan2  N/A  N/A N/A

Martijn Hagman Pension Plan  N/A  N/A N/A

Supplemental Pension Plan  N/A  N/A N/A

Julie A. Fuller Pension Plan2 0.3333 11,693 0

Supplemental Pension Plan2 0.3333 34,632 0

Cheryl Abel-Hodges Pension Plan2 14.0833 595,325 0

Supplemental Pension Plan2 14.0833 2,083,430 0

 1 See Note 12, “Retirement and Benefit Plans,” in the Notes to Consolidated Financial Statements included in Item 8 of our Annual Report on Form 10-K for the 
fiscal year ended January 30, 2022 for the assumptions used in calculating the present value of the accumulated benefit.

 2 Pension and Supplemental Pension Plan credited service and actuarial values are calculated as of January 30, 2022, which is the pension plan measurement 

retire without an age-based reduction. The present values as of January 30, 2022 are calculated based on the following assumptions: (i) for annuity payments in 

under the Pension Protection Act of 2006 (these include the mandated unisex mortality table specified by IRS Notice 2017-60, based on the RP-2014 table, with 
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Pension Plan

eligible to participate in the Plan, with a few exceptions:

 Associates are not eligible to participate in the Plan if they are
 — members of a collective bargaining unit,

 — independent contractors or consultants,

 — non-resident aliens or

 — covered by another Company-provided pension plan.

Salaried associates are eligible to participate beginning 

completed one year of service in which they worked at least 

have completed three months of service, if it is anticipated 

The Plan is closed to U.S.-based associates hired or rehired 

relocation pay, sign-on bonus, stay bonus, clothing allowance, 
Long-Term Incentive Plan pay and education expenses. Pre-

past service compensation over the Social Security average 
breakpoint (dollar amount determined by the year in which 
the participant reaches Social Security Normal Retirement 

Social Security-covered compensation breakpoint for each 

service (including prior service) does not exceed 35 years.

service or, if earlier, when the participant becomes totally and 

permanently disabled or reaches age 65. With the exception 

when he elects to receive it.

The plan provides that any participant who would be credited 
with fewer than 501 hours in a plan year due to a leave 
associated with the birth or adoption of a child or related 
childcare will be credited with service for the number of hours 
the participant would have worked that, together with credited 
hours actually worked during the plan year, totals 501 
hours of service. This is done to prevent a break in service. 
Participants will not incur a break in service due to any leave 
of absence in accordance with the provisions of the Family 
and Medical Leave Act of 1993 or on account of military duty, 
provided they return to work within the re-employment period 
under Federal law.

month following retirement. Normal retirement age under 
the Plan is age 65. Vested participants are eligible for 
a lump sum distribution (or an immediate annuity form 
of distribution) at termination, regardless of age. Vested 
participants who terminate employment prior to age 55 
or have worked less than ten years are eligible for an 

the following table:

Age at Commencement Early Retirement Factor

55

56

57

58

59

60

61

62

63

64

65
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Years of Service
Age at
Commencement 10 11 12 13 14 15 16 17 18 19 20

64

63

62

61

60

59

58

57

56

55

Years of Service
Age at
Commencement 21 22 23 24 25 26 27 28 29 30

64

63

62

61

60

59

58

57

56

55

None of our actively employed U.S.-based NEOs as of 
the date of this proxy are eligible for subsidized early 

of the month following retirement, normally at age 65, absent 
any election by a participant to commence the payment of 

on one of the 
bases described below.

Life-only annuity
A participant who is not married or married less than 12 
months when payments begin and who does not elect an 
optional payment method will receive the full amount of the 

death, no additional payments are made.

50% joint & survivor annuity
A participant who is married for at least 12 months when 

Survivor Annuity absent an election by the participant (and 
spousal consent) for an optional payment form. Under this 

receiving. If the spouse dies before the participant but after 
the participant begins receiving payments, the participant will 

and the percentage elected to continue after death affect 

lifetime.
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100% (or 75% or 662/3%) joint & 
survivor annuity

2
³

the percentage elected to continue after death affect the 

lifetime.

Life & period certain annuity

monthly installments with payments guaranteed for at least 
the period of time elected (between one and 15 years) 
under this option. Payments continue for the rest of the 

than the minimum number of payments before death, the 

combined total number of installment payments are made.

Full refund annuity

in equal monthly installments, under this option. If the 

participant dies before receiving the full guaranteed 

at the date of retirement, the balance will be paid to the 

addition, payments will continue to be paid for the rest of the 

exceeded.

Social Security equalization
This option allows a participant who retires early to receive 
an increased monthly payment from the Pension Plan until 

Pension Plan is reduced. This option does not provide any 

death.

Lump sum payments

a single lump sum calculated to be the actuarial equivalent 
value of the life-only annuity they would receive at age 65 or a 

lump sum will be equal to the actuarial equivalent value of 
the life-only annuity, determined after application of the Early 
Retirement Factors described above, or the lump sum value of 
the age-65 pension, if greater.

Supplemental Pension Plan

our Supplemental Pension Plan. The Supplemental Pension 

31, 2021.

be distributed pursuant to her election.

The Supplemental Pension Plan was created to provide 
deferred compensation to highly compensated individuals in 
an effort to promote continuity of management and increased 
incentive and personal interest in the welfare of the Company 
on the part of those who are or may become primarily 
responsible for shaping and carrying out our long-range plans 

Our Supplemental Pension Plan is designed to work in 

outlined in our Pension Plan is calculated as if there were no 

allowable is paid out under the Pension Plan and the balance 
is paid out under the Supplemental Pension Plan.

A participant in our Supplemental Pension Plan will not 

accrues on or after January 1, 2007, unless the sum of the 

or exceeds 65 and, while employed by us, the participant 
has reached age 50 and has completed at least ten credited 
vesting years. Five credited vesting years is required for any 

As part of the enrollment process, a participant may elect 

following four ways:

 in a lump sum within 60 days of termination of 
employment;

 in a lump sum deferred until January 1 of the year 
following termination of employment;

 

of the year following termination of employment; or

PVH Corp.  2022 Proxy Statement  /  81



 in ten equal annual installments commencing in January of 
the year following termination of employment (applicable 

time up to one year before the then-scheduled distribution 

1, 2005, the new election must extend the commencement 

then-scheduled distribution date.

and generally are payable from our general assets. Payments 

will be delayed if and to the extent that payment within 
six months of the termination of employment would result in 
the imposition of additional taxes on the participant pursuant 
to Section 409A of the Code. Payments delayed pursuant to 
Section 409A will accrue interest during the deferral period 
at a rate per annum equal to the 10-year Treasury bill rate in 

deferral begins, and, if the deferral period extends beyond the 
close of the plan year, the interest rate for the remainder of 
the deferral period will equal the 10-year Treasury bill rate on 

Name

Executive
Contributions  

in Last Fiscal Year1

($)

Registrant 
Contributions in 

Last Fiscal Year1

($)

Aggregate  
Earnings in Last 

Fiscal Year2

($)

Aggregate
Withdrawals/ 
Distributions

($)

Aggregate
Balance at  
Last Fiscal 

Year3

($)

Stefan Larsson — — — — —

James W. Holmes 37,348 18,674 10,491 -— 705,135

Michael A. Shaffer 87,343 50,950 28,430 235,830 2,747,205

Patricia Donnelly — — — — —

Martijn Hagman N/A N/A N/A N/A N/A

Julie A. Fuller — — — — —

Cheryl Abel-Hodges 455,000 55,475 26,613 — 2,896,734

  1 Amounts are reported in the Summary Compensation Table for 2021.
  2 Amounts are not reported in the Summary Compensation Table.
  3 The amounts shown include amounts that were reported in the Summary Compensation Table for 2019 and 2020. The aggregate of the previously reported amounts 

Supplemental Savings Plan

conjunction with our 401(k) plan to provide key executives 

opportunities. The plan is available to associates with a 
minimum base salary of $200,000 who are eligible for and 
participate in our 401(k) plan, including all of our U.S.-

distributed to her pursuant to her distribution election.

of eligible contributions and pay available under the law. SSP 
contributions for the year do not begin until the maximum 

permitted contributions have been made under our 401(k) 
plan. Eligible pay under the SSP includes all categories of 
pay eligible under our 401(k) plan, as well as payouts under 
our Performance Incentive Bonus Plan. Participants may 

Supplemental Savings Plan accounts. For the SSP, 
makes
of plan-eligible compensation contributed by a participant, 

compensation contributed by the participant. For participants 

of compensation that is above the maximum pay available 
under the law, is automatically contributed to associates 
eligible to participate, whether or not they contribute to the 
SSP.
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prior to 2022, participant contributions and our matching 
contributions were not invested in actual securities or 

of plan participants. Instead, contributions to the SSP were 
retained as part of our general assets. Therefore, these 

they become due. For plan years after 2021, the Company 
established a rabbi trust to hold and invest contributions 
made for the SSP. The assets of the rabbi trust are general 
assets of the Company and, as such, would be subject to 
the claims of our creditors in the event of bankruptcy or 
insolvency.

Participant contributions, as well as our matching 
contributions, made before 2022 for participating NEOs, 
are measured against the 10-year Treasury bill. These 
contributions accrue interest based on the rate of return for 

day of each calendar year. Participant contributions and 
company contributions made after 2021 may be measured 

may appreciate and/or depreciate depending upon the 
performance of their investment choices.

immediately fully vested. Our contributions vest after two 
years or, if earlier, when the participant reaches age 65, dies, 
or becomes totally and permanently disabled.

As part of the enrollment process, participants can elect to 
have their vested amount under the SSP distributed following 
termination in one of the following four ways:

 in a lump sum within 30 days of termination of 
employment;

 in a lump sum deferred until January 1 of the year 
following termination of employment;

 

of the year following termination of employment; or

 in ten equal annual installments commencing in January of 
the year following termination of employment (applicable 
for contributions made beginning January 1, 2019).

Payments will be delayed if and to the extent that payment 
within six months of the termination of employment would 
result in the imposition of additional taxes on the participant 
pursuant to Section 409A of the Code. For contributions 
made prior to 2022, payments delayed pursuant to Section 
409A will accrue interest during the deferral period at a rate 
per annum equal to the 10-year Treasury bill rate in effect on 

begins, and, if the deferral period extends beyond the close 
of the plan year, the interest rate for the remainder of the 
deferral period will equal the 10-year Treasury bill rate on the 

made after 2021, payments delayed pursuant to Section 
409A will be measured against the investment funds elected 
by the participant.
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Potential Payments Upon Termination and Change in Control 
Provisions 

in the event of a termination of employment or a change in control. For more information, see
Compensation Table and Grants of Plan-Based Awards Table” beginning on page 68.

The following tables disclose the potential payments upon termination of employment or change in control with respect to each 
NEO, other than Mr. Shaffer, whose employment already had terminated. The assumptions used are set forth below the last table.

Stefan Larsson

Voluntary 
Termination 

at January 30, 
2022

Retirement at 
January 30, 

2022

Death at 
January 30, 

2022

Disability at 
January 30, 

2022

Termination 
Without 

Cause or for 
Good Reason 

at January 30, 
2022

Termination 
for Cause at 
January 30, 

2022

Termination
Without Cause 

or for Good 
Reason Upon 

Change in 
Control at 

January 30, 
20221

Severance Value2 $0 $0 $0 $0 $7,800,000 $0 $7,800,000

Performance Incentive Bonus 
Plan3

0 0 0 0 0 0 0

Value of “in the money” 
unexercisable stock options4

0 0 2,434,783 2,434,783 0 0 2,434,783

Value of unvested restricted 
stock units5

0 0 5,036,906 5,036,906 0 0 5,036,906

Value of unvested performance 
share units6

0 0 3,649,559 3,678,255 2,653,338 0 3,649,559

7 0 0 0 0 43,256 0 43,256

Payout adjustment8 0 0 0 0 0 0 0

Total $0 $0 $11,121,248 $11,149,944 $10,496,594 $0 $18,964,504

James W. Holmes

Voluntary 
Termination 

at January 30, 
2022

Retirement at 
January 30, 

2022

Death at 
January 30, 

2022

Disability at 
January 30, 

2022

Termination 
Without 

Cause or for 
Good Reason 

at January 30, 
2022

Termination 
for Cause at 
January 30, 

2022

Termination
Without Cause 

or for Good 
Reason Upon 

Change in 
Control at 

January 30, 
20221

Severance Value2 $0 $0 $0 $0 $1,725,000 $0 $1,725,000

Performance Incentive Bonus 
Plan3

0 0 0 0 0 0 0

Value of “in the money” 
unexercisable stock options4

0 0 0 0 0 0 0

Value of unvested restricted 
stock units5

0 0 1,446,772 1,446,772 0 0 1,446,772

Value of unvested performance 
share units6

N/A N/A N/A N/A N/A N/A N/A

7 0 0 0 0 66,392 0 66,392

Payout adjustment8 0 0 0 0 0 0 0

Total $0 $0 $1,446,772 $1,446,772 $1,791,392 $0 $3,238,164
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Patricia Donnelly

Voluntary 
Termination 

at January 30, 
2022

Retirement at 
January 30, 

2022

Death at  
January 30,  

2022

Disability at 
January 30, 

2022

Termination 
Without 

Cause or for 
Good Reason 

at January 30, 
2022

Termination 
for Cause at 
January 30, 

2022

Termination
Without  

Cause or for 
Good Reason 
Upon Change 
in Control at 
January 30, 

20221

Severance Value2 $0 $0 $0 $0 $4,000,000 $0 $4,000,000

Performance Incentive Bonus 
Plan3

0 0 0 0 0 0 0

Value of “in the money” 
unexercisable stock options4

0 0 0 0 0 0 0

Value of unvested restricted 
stock units5

0 0 3,176,479 3,176,479 2,596,281 0 3,176,479

Value of unvested performance 
share units6

0 0 109,270 105,619 0 0 109,270

7 0 0 0 0 44,214 0 44,214

Payout adjustment8 0 0 0 0 0 0 0

Total $0 $0 $3,285,749 $3,282,098 $6,640,495 $0 $7,329,963

Martijn Hagman

Voluntary 
Termination 

at January 30, 
2022

Retirement at 
January 30, 

2022

Death at  
January 30, 

 2022

Disability at 
January 30, 

2022

Termination 
Without 

Cause or for 
Good Reason 

at January 30, 
2022

Termination 
for Cause at 
January 30, 

2022

Termination
Without  

Cause or for 
Good Reason 
Upon Change 
in Control at 
January 30, 

20221

Severance Value2,9 $930,023 $0 $0 $567,574 $1,860,046 $0 $1,860,046

Performance Incentive Bonus 
Plan3

0 0 0 0 0 0 0

Value of “in the money” 
unexercisable stock options4

0 0 391,517 391,517 0 0 391,517

Value of unvested restricted 
stock units5

0 0 3,452,342 3,452,342 0 0 3,452,342

Value of unvested performance 
share units6

0 0 217,797 323,818 241,657 0 217,797

7 0 0 0 0 0 0 0

Payout adjustment8 N/A N/A N/A N/A N/A N/A N/A

Total $930,023 $0 $4,061,656 $4,735,251 $2,101,703 $0 $5,921,702
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Julie A. Fuller

Voluntary 
Termination 

at January 30, 
2022

Retirement at 
January 30, 

2022

Death at 
January 30, 

2022

Disability at 
January 30, 

2022

Termination 
Without 

Cause or for 
Good Reason 

at January 30, 
2022

Termination 
for Cause at 
January 30, 

2022

Termination
Without  

Cause or for 
Good Reason 
Upon Change 
in Control at 
January 30, 

20221

Severance Value2 $0 $0 $0 $0 $2,450,000 $0 $2,850,000

Performance Incentive Bonus 
Plan3

0 0 0 0 0 0 0

Value of “in the money” 
unexercisable stock options4

0 0 0 0 0 0 0

Value of unvested restricted 
stock units5

0 0 1,746,547 1,746,547 0 0 1,746,547

Value of unvested performance 
share units6

0 0 72,870 70,443 0 0 72,870

7 0 0 0 0 43,256 0 43,256

Payout adjustment8 0 0 0 0 0 0 0

Total $0 $0 $1,819,417 $1,816,990 $2,493,256 $0 $4,712,673

Cheryl Abel-Hodges

Voluntary 
Termination 

at January 30, 
2022

Retirement at 
January 30, 

2022

Death at 
January 30, 

2022

Disability at 
January 30, 

2022

Termination 
Without 

Cause or for 
Good Reason 

at January 30, 
2022

Termination 
for Cause at 
January 30, 

2022

Termination
Without Cause 

or for Good 
Reason Upon 

Change in 
Control at 

January 30, 
20221

Severance Value2 $0 $0 $0 $0 $3,500,000 $0 $3,500,000

Performance Incentive Bonus 
Plan3

0 0 0 0 0 0 0

Value of “in the money” 
unexercisable stock options4

0 0 696,348 696,348 0 0 696,348

Value of unvested restricted 
stock units5

0 0 1,517,482 1,517,482 0 0 1,517,482

Value of unvested performance 
share units6

0 0 562,156 497,595 497,595 0 562,156

7 0 0 0 0 66,392 0 66,392

Payout adjustment8 0 0 0 0 0 0 (321,982)

Total $0 $0 $2,775,986 $2,711,425 $4,063,987 $0 $6,020,396

 1 In the event of a change in control with no termination of employment in which the equity awards are not assumed by the acquirer, the NEO would be entitled to 
all amounts (if any) set forth in this column, except for the amounts set forth on the rows entitled Severance value and Welfare benefits value. In the event of 
a change in control with no termination of employment in which equity awards are assumed by the acquirer, the NEO would not be entitled to receive any of the 
amounts set forth in this column.

-on cash award if her employment terminates for any reason other than death, 

See pages 68-71 for applicable multiples and further 
detail. 

Incentive Bonus Plan. Therefore, if a termination of employment or change in control had occurred on January 30, 2022, each NEO would have been entitled to 
receive his or her actual bonus and the termination event or change in control would not have triggered a payment.

 4 Represents the value of unexercisable “in the money” stock options outstanding as of January 30, 2022, the vesting of which would accelerate upon death, 
disability, a change in control or retirement. The value is equal to the difference between the closing price of our common stock on January 28, 2022, the last 
business day of 2021, and the per share exercise price of each stock option that would become exercisable, multiplied by the number of shares of our common 
stock receivable upon exercise. 
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 5 Represents the value of unvested restricted stock units as of January 30, 2022, the vesting of which would accelerate upon death, disability, a termination of 
sign-on RSU 

award would accelerate upon termination without cause or for good reason. The value is equal to the closing price of our common stock on January 28, 2022, 
the last business day of 2021, multiplied by the number of shares of our common stock receivable upon vesting. 

 6 Represents the payout levels (discussed below) of the unvested PSUs as of January 30, 2022 multiplied by the closing price of our common stock on 

otherwise have been payable for the performance cycle if the target level of performance had been achieved, with the exception of the portion of the 2021 

amounts are shown based on actual performance. In the event of retirement, disability or termination without cause or for good reason, the amounts are shown 
based on actual performance as of January 30, 2022, as the actual performance for the entire performance period was not known as of January 30, 2022. In 
the event of death, disability, change in control or termination without cause or for good reason for PSU awards granted in 2019 or 2020, the amounts payable 

representing the portion of the relevant performance cycle actually worked by our NEOs as of January 30, 2022. In the event of a termination without cause or 
for good reason, no amounts are reflected for the PSU awards granted in 2021, as a participant whose employment is terminated before the first anniversary of 
grant will not receive a payout.

 7 The amounts shown represent the cost of welfare benefits, including medical, dental, life and disability coverage, that our NEOs would have received under their 
employment agreements if their employment had been terminated without cause or for good reason on January 30, 2022. Such benefits are not receivable if 
their employment is terminated for any other reason. Those benefits would continue for two years.

 8 If any of our U.S.-based NEOs would become subject to the Federal excise tax on excess parachute payments under Section 4999 of the Code because of 
the amount of the termination payments following

control had occurred on January 30, 2022.

rate on January 28, 2022, the last business day of 2021.
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CEO Pay Ratio 
We are required to provide the ratio for the annual total 

in

we determined that it is not appropriate to use the same 

We selected  as the determination date 

had 
the United States and  associates located outside 

 worked in 
 

of our workforce is part-time. Our use of seasonal workers 

Methodology 

the median of the annual total compensation of all our 

compensation of the median associate for purposes of this 
disclosure  were as follows:

 

 

period ended .

 

 

iates in New Zealand  associates in 

on  constituted less 
th ssociate populations.

  associates 
in the United States and  outside of the United 

Calculation 
We determined that our median associate was a part . 
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Equity Compensation Plan  
Information

Name

Number of
securities to

be issued upon
exercise of

outstanding options,
warrants, and rights 

(a)

Weighted
average

exercise price
of outstanding

options, warrants
and rights 

(b)

Number of securities 
remaining available for 
future issuance under 

equity compensation plans 
(excluding securities 

 
(c)

$

—  —  —

Total $

.
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Proposal 3  

stockholders.

appropriate questions from stockholders.

The Board of Directors 

the auditors.

Fees Paid t

and 

2021
($)

2020
($)

3

— —
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disclosures and the letter from the independent auditors 

independence.

auditors the overall scope and plans for their respective 

selection of the independent auditors.

Audit & Risk Management Committee
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Owners and Management

5% Stockholders
 

 

Percent of Class

FMR LLC

PZENA Investment Management, LLC
 

The Vanguard Group3

Blackrock, Inc.
 

Wellington Management Group LLP
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Directors, Nominees For Director, a
 

 

 

 

 

 

1 Percent of Class

*

*

*

*

*

*

*

*

*

*

*

*

Pherson *

*

*

*

-

*

 *
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trust. There were 

made to directors with respect to which the named directors 

on which the director separates from service as a director 

see

share unit awards.

Delinquent Section 16(a) Reports

as 
ident
errors. One

The other was  in  

 RSUs  to 

ere due at that time s 

on Decem
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General Information  

 

“Green” Initiative

request one. The Notice provides instructions on how to 

in the future.

Who Can Vote

 shares of common 
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Stockholders of Record:

. 

How to Vote
By Internet and telephone:

. 

paid

At the virtual meeting:

instructions at . 

How We Will Treat Incomplete Proxies

How to Change Your Vote or Revoke Your Proxy
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Stockholder List

of ownership of our common stock.
.

How to Submit Questions

. 

response to avoid repetition.

power with respect to that item and has not received 
election of directors.

instructions. 

Required Vote for Each Proposal

Matter Required Vote
Broker Discretionary

No

vote on this matter
No

vote on this matter
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Director Nominations for Inclusion in 2023 Proxy Statement

Other Stockholder Proposals

notice of the intent to present a proposal or nomination 

support of director nominees other than our nominees must 

Costs of this Proxy Solicitation
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G  Reconciliations
ollars and shares in millions  per share data

2021

(1)

Foreign 
Exchange 

Impact
Constant 
Currency

Earnings Before Interest and Taxes 

Net Income per Common Share Calculation

2020

(2)

Loss Before Interest and Taxes 

Net Loss per Common Share Calculation

Total Shares for Diluted Net 

Diluted Net 
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2021 2020

and our real estate footprint

  

 3 

 3 
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Exhibit B

NEO
Name Description SEC Filing

Stefan Larsson  

 

 

 

 

 

James W. Holmes  

 

 

 

 

 

 

 

 

 

Patricia Donnelly   

  

Julie Fuller   
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That’s the Power of PVH.


