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I am pleased with the results we delivered in 2024 and the progress 
we continue to make towards our enterprise goals. It was another year 
of growth for our company, steadied by our proven business strategy, 
commitment to long-term success, and strong balance sheet.
 
As we begin 2025 and navigate an increasingly complex 
macroeconomic environment, including evolving tariff and trade 
policies, I have the utmost confidence in our ability to remain agile, 
and maintain our innovative edge and strong guest relationships. 
We are grounded in our long-term perspective, and operate from a 
position of strength, with a range of levers to help us navigate in real 
time – from our global, omni-channel sales mix to our strong margin, 
to our pricing power.
 
Leading through unexpected times requires a level of clarity, focus, 
and agility across the organization. And our senior leaders have 
shown their ability to steer through adversity, while continuing to 
build our brand, and identify and pursue opportunities that emerge 
for lululemon.
 
In 2024, we surpassed $10 billion in annual revenue for the first time, 
driven by growth across our merchandise categories, channels, and 
markets. Adjusted earnings per share increased 15%1 year-over-year 
and we ended 2024 with $2.0 billion in cash and cash equivalents 
and no debt. 
 
This performance is a testament to our established strategic plan 
and builds on our momentum over the past five years, during which 
we have more than doubled our total revenue and expanded our 
fleet of company-operated stores by nearly 50%.
 
I deeply appreciate and am grateful for the passion and commitment 
of our 39,000 employees around the world. It is their hard work and the 
incredible products and experiences they create for our guests and 
communities that will drive our business forward in the year ahead.
 

Commitment to Growth

We remain focused on our Power of Three ×2 growth strategy and 
our pillars of product innovation, guest experience, and market 
expansion continue to fuel our business.

Since introducing the strategy in 2021, our results and growth have 
inspired us to raise the bar for creativity and impact. At the same time, 
we are keenly aware of the importance of adapting to the marketplace 
and continually assessing the unmet needs of our guests. 
 
During the year, we made strategic shifts across our enterprise to 
position us well for the future. This included evolving our product 
and brand team structures and creating greater integration and 

collaboration across our organization. We are now aligned earlier in 
our go-to-market strategy, spanning product design, merchandising, 
marketing, and channel, which is translating into stronger and more 
integrated campaigns and activations. 

We see opportunities going forward to grow our business in each 
market in which we operate, including the United States. And we 
will continue to elevate our ways of working in 2025 as we focus on 
executing on our near-term priorities, while strategically investing for 
long-term growth.

Differentiated Approach to Product Innovation

One of our competitive advantages is our distinct approach to 
product innovation, which blends high performance with high 
style. Guided by our “Made to Feel” design philosophy, we engineer 
sensation using our proprietary fabrics and unique construction 
techniques to create products that differentiate our brand.
 
In 2024, we saw growth across our merchandise categories, 
including a 9% increase in women’s, 14% increase in men’s, and 
10% increase in other categories. A key part of this success was the 
ongoing strong performance of our core franchises.
 
We also introduced a number of new technical innovations, such as 
our ShowZero polo, which eliminates the appearance of sweat, as 
well as new fabric offerings throughout our Wunder Under franchise. 
In addition, we launched our first-ever men’s footwear collection, 
featuring both performance and casual styles. 
 
As a brand committed to creating products that help people 
unlock their full potential, we were excited to unveil 36 new product 
innovations last spring, co-created with our ambassadors who 
participated in our first-of-its-kind FURTHER women’s ultramarathon. 
This six-day race put these innovations to the test and showcased 
how far women can go with access to resources and products 
typically reserved for men. 
 
I am pleased with our strong product pipeline for 2025 and how our 
teams are increasing our speed of innovation and bringing more 
creativity to everything we do through our evolved model.
 

Guest and Community-Centric Model

Through our more than 750 stores and touchpoints across our omni-
ecosystem, we continue to create a best-in-class guest experience 
built on strong and authentic relationships with our communities. In 
2024, we delivered growth across channels, with company-operated 
store net revenue increasing 14% and e-commerce net revenue 
increasing 6%. 
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How we connect with guests and foster community remains tailored 
to each of our markets. In North America, we introduced new 
offerings to our Essential Membership program, which has grown 
nearly 65% year-over-year to 28 million members. And in China 
Mainland, more than 10,000 people across 40 cities came together 
to compete in our fourth annual Summer Sweat Games. 

At the center of our work is our team of educators. Their role as 
product experts and community leaders helps to deepen our 
connection with our guests and better understand their needs.

In addition to our educators, we have more than 1,700 
ambassadors globally who support our efforts to raise brand 
awareness and share our values and commitment to community 
and impact. Last year, we were thrilled to expand our collective to 
include PGA golfer Max Homa, professional tennis player Frances 
Tiafoe, and Chinese director, actress, and screenwriter Jia Ling. 
We also welcomed a number of influential new local and store 
ambassadors across the globe. 

Growing Our Global Footprint

We continue to have a signifi cant runway for growth around the 
world, and our approach to think globally and act locally is resonating 
with our guests. In 2024, we saw growth in every market that we 
operate in, and our total revenue rose by 41% in China Mainland, 
27% in Rest of World, and 4% in the Americas. 

One key way we extend our reach to new guests is by strategically 
enhancing and expanding our global retail presence. Last year, we 
completed 39 store optimizations, focused on integrating online and 
in-store shopping, inventory management, and highlighting product 
newness. We also added 56 net new company-operated stores, 
which contributed to a 14% increase in square footage. In 2025, we 
expect to open another 40-45 net new company operated stores, 
including approximately 10-15 locations in the Americas. These plans 
will expand our overall global square footage by about 10%.

Throughout the year, we celebrated several exciting milestones 
across our markets, including 10 years since the opening of our fi rst 
store in Europe, surpassing $1B in net revenue in China Mainland, 
and acquiring the lululemon Mexico operations and retail locations 
from a third-party partner, transitioning from a franchise approach to 
a company-operated model in the region. 

We were also proud to outfi t the Canadian Olympic and Paralympic 
Teams for the Paris Games. This partnership is a great example 
of successfully elevating lululemon on the world stage, helping to 
grow our global brand awareness and support elite athletes. We are 
eagerly looking forward to the 2026 Olympic and Paralympic Winter 
Games in Italy, where we will launch lululemon this summer. 

Driving Impact

We remain committed to advancing our Impact Agenda goals and 
strategies to support the wellbeing of people and the planet. 
For our people, we continued to foster a culture that strives to be 
both high performance and high care, with critical investments 
made in our talent and learning programs. Last year, we expanded 
our parenthood offerings, maintained pay equity for the eighth year 
in a row, and remained focused on our IDEA work. And to galvanize 
around our priorities and develop our people, we held our fi rst 
in-person global Leadership Summit in fi ve years.

To help our communities thrive, through our Centre for Social 
Impact, we supported a cohort of 100 globally and locally-led non-
profi t grantees who are dedicated to removing barriers to physical, 
social, and mental wellbeing. 

For our planet, we continued to advance our climate action work 
and make progress towards our goal of developing more products 
with preferred materials. This work included introducing the world’s 
fi rst enzymatically recycled nylon 6,6 product in partnership with 
Samsara Eco, and we were pleased to be recognized as one of Fast 
Company’s Most Innovative Companies for the teamwork behind 
this industry milestone.

Building on Our Success

In closing, I am proud of our many achievements in 2024, and I would 
like to thank our dedicated lululemon teams and leaders for how they 
show up for our guests, communities, and one another. 

To our shareholders, we are grateful for your ongoing trust and 
support. While the external environment remains dynamic, we 
have demonstrated our ability to adapt swiftly to evolving market 
dynamics and stay focused on what we can control and what we do 
best – creating amazing products and experiences that resonate 
around the world.

In 2025 and beyond, we will continue to leverage the strength of our 
teams and differentiated operating model to drive momentum in our 
business and create long-term value for all our stakeholders.

Sincerely,

Calvin McDonald
Chief Executive Offi cer

1 This metric is a non-GAAP fi nancial measure. Please refer to the section entitled “Non-GAAP Financial Measures” included in Item 7 of Part II of the accompanying report on Form 10-K. 
This letter contains forward-looking statements based on current expectations that involve risks, uncertainties and assumptions, such as our plans, objectives, expectations, and intentions. 
Our actual results and the timing of events may differ materially from those anticipated in these forward-looking statements as a result of various factors, including those stated in the “Item 1A. 
Risk Factors” section and elsewhere in our Annual Report on Form 10-K.
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Board of Directors

Martha (Marti) Morfitt	 Board Chair 

		  River Rock Partners Inc., Principal

David Mussafer	 Lead Director of the Board 

		  Advent International L.P., Chairman and Managing Partner

Calvin McDonald   	 Chief Executive Officer 

Michael Casey	 Starbucks Corporation, Retired Executive Vice President, 

		  Chief Financial Officer and Chief Administrative Officer

Shane Grant	 Danone, Group Deputy CEO, CEO Americas and EVP Dairy,  

		  Plant Based and Global Sales

Kathryn Henry	 LightBrite, Co-Founder and Advisor

Teri List		  Gap, Inc. Retired Executive Vice President and Chief Financial Officer

Alison Loehnis	 Yoox Net-a-Porter, Ad-Interim CEO and President 

Isabel Mahe		 Apple Inc., Vice President and Managing Director of Greater China 

Jon McNeill		 DVx Ventures, Chief Executive Officer

Emily White		  Anthos Capital, President   

Executive Officers

Calvin McDonald	 Chief Executive Officer 

Meghan Frank	 Chief Financial Officer

Celeste Burgoyne	 President, Americas and Global Guest Innovation

André Maestrini	 Executive Vice President, International 

Nicole (Nikki) Neuburger	 Chief Brand & Product Activation Officer

Board of Directors and Executive Officers

Annual Meeting

The annual meeting will be held on Wednesday, June 11, 2025  
at 8:00 am, Pacific Time, via live webcast at  
www.virtualshareholdermeeting.com/LULU2025.

Investor Information

Shareholders are advised to review financial information and 
other disclosures about lululemon contained in its 2024 Annual 
Report on Form 10-K, Quarterly Reports on Form 10-Q, Proxy 
Statement and other SEC filings, as well as press releases and 
earnings announcements by accessing the Company’s website at  
https://corporate.lululemon.com/Investors or at www.sec.gov.

Investor inquiries should be directed to:

By email: 	 investors@lululemon.com

By mail: 	 lululemon athletica Investor Relations 
	 1818 Cornwall Avenue, Vancouver, British Columbia 
	 Canada V6J 1C7

Independent Auditors

PricewaterhouseCoopers LLP

Transfer Agent

Computershare Trust Company, N.A.
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