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2022 was a strong year for Steve Madden.  We achieved record financial performance – crossing 
the $2 billion mark in revenue for the first time – and delivered double-digit percentage growth in 
both revenue and earnings.  These results demonstrate the power of our brands, the strength of our 
business model, and the disciplined execution of our strategic initiatives, as outlined below.

DEEPENING OUR CONNECTION WITH CONSUMERS
Our primary initiative is continuing to create deeper connections with our consumers through the 
combination of outstanding product and effective marketing. By utilizing our proven model – which 
combines our talented design teams, test-and-react strategy, and industry-leading speed-to-market 
capability – we are consistently creating on-trend product assortments and getting them to market 
ahead of the competition.  We are supporting this great product with a full-funnel marketing and 
consumer engagement strategy that includes halo brand campaigns like our global Maddenwood 
campaign in Fall 2022 as well as “always-on” digital marketing and influencer activities.

DRIVING DIRECT-TO-CONSUMER LED BY DIGITAL
Strengthening connections with our consumers is enabling us to drive growth in our direct-to-
consumer channels.  In 2022, our DTC revenue increased 7% over 2021 and exceeded $500 
million for the first time.  Compared to pre-COVID 2019, DTC revenue grew 62%, including a 192% 
increase in digital, and we increased our overall DTC penetration from 18% to 25% of consolidated 
revenue over this period.

EXPANDING OUTSIDE OF FOOTWEAR
The investments we have made over the past several years to expand outside of the footwear 
category also continue to pay dividends.  In 2022, our accessories and apparel business exceeded 
$400 million in revenue and increased 13% over 2021.  Steve Madden handbags grew 19% for the 
year.  In apparel, we successfully transitioned from the BB Dakota Steve Madden co-brand to the 
Steve Madden brand for Fall 2022, and overall apparel revenue for the year increased 38%.

GROWING OUR INTERNATIONAL BUSINESS 
Another of our key priorities – and one of our largest long-term growth opportunities – is growing our 
international business.  In 2022, we grew our business in international markets by 56% compared 
to 2021.  For the year, our international business represented 16% of our consolidated revenue, up 
from 11% in pre-COVID 2019.  We also continue to make investments to drive international growth 
going forward, including the formation in December 2022 of a new joint venture in the Middle East 
with leading regional player Apparel Group.

STRENGTHENING OUR CORE U.S. WHOLESALE FOOTWEAR BUSINESS 
As we grow DTC, expand our non-footwear product categories, and deepen our penetration in 
international markets, we also remain laser-focused on strengthening our core U.S. wholesale footwear 
business.  In 2022, U.S. wholesale footwear revenue reached the $1 billion mark, increasing 13% 
over 2021, including more than 20% year-over-year growth in each of our four largest brands – Steve 
Madden, Dolce Vita, Anne Klein, and Betsey Johnson.

DEAR
STOCKHOLDERS,



RETURNING CAPITAL TO STOCKHOLDERS   
At Steve Madden, we have a long history of consistently returning capital to stockholders.  In 2022, 
we utilized our strong balance sheet and robust free cash flow to repurchase $149 million in stock 
and pay $66 million in dividends.  Since 2013, we have returned approximately $1.3 billion to 
stockholders in the form of share repurchases and dividends. 

ADVANCING OUR CORPORATE SOCIAL RESPONSIBILITY GOALS
We also continue to make meaningful progress on our corporate social responsibility initiatives, as 
we work to minimize the negative impacts we have on the environment and maximize the positive 
impacts we have on our people and our communities.  Highlights from 2022 included:

• measuring our carbon footprint and setting science-based targets for its reduction going forward;
• aligning our climate reporting with the CDP and TCFD frameworks;
• launching resale platforms for Steve Madden, Dolce Vita, and Betsey Johnson;
• forming a new partnership with the Harlem Festival of Culture;
• introducing De la Sole, a new employee resource group for Hispanic employees; and
• providing support for the relief effort in Ukraine.

LOOKING FORWARD
Overall, 2022 was an outstanding year for Steve Madden, as we delivered record financial performance 
and demonstrated tangible progress on each of our key strategic initiatives.  As we have moved into 
2023, we face a challenging operating environment that includes an uncertain consumer spending 
outlook and a pullback in orders from our wholesale customers as they prioritize inventory control.  
That said, we have a proven ability to navigate difficult market conditions and a track record of 
taking market share during challenging economic periods, due largely to our agile business model 
which enables us to operate with lean inventories and chase goods in season more effectively than 
competitors.  And looking out further, we remain confident that we can leverage our core strengths 
– our people, our brands, and our business model – to continue to drive progress on our key 
strategic initiatives, which in turn will enable us to deliver sustainable growth and create value for 
our stakeholders over the long term.

I’d like to thank our employees for their dedication, our customers for their loyalty, and you, our 
stockholders, for your support.

Sincerely,

EDWARD ROSENFELD

CHAIRMAN AND CEO
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