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Fiscal 2025 marked a turning point for Duluth 
Trading Co. While our roots are firmly planted 
in a long history of solution-based product 
innovation and an engaging customer 
experience, this past year was dedicated to a 
rigorous financial and strategic turnaround. 
We successfully achieved the critical 
goals we set at the beginning of the year: 
restoring price integrity through improved 
promotional tactics, stronger expense, cash 
and inventory management, and becoming 
more efficient operators.

2025 PERFORMANCE

The results of our efforts are evident in our improved profitability and
cash flow, as we successfully navigated a complex macroeconomic
environment to deliver three consecutive quarters of year-over-year 
net income margin expansion. For the full fiscal year, we delivered net 
sales of $565.2 million. Despite the top-line pressure resulting from our 
intentional promotional reset, our Adjusted EBITDA rose by more than
$10 million to reach $24.9 million. This shift toward higher-quality sales
expanded our gross margin by 420 basis points to 53.4%, reflecting 
the beginning of a successful restoration of price integrity and the
flow-through of lower product costs from our sourcing initiatives. Our 
disciplined approach to expense management allowed us to reduce
SG&A by $27.1 million compared to last year, exceeding our initial
savings targets.

Our focus on operational efficiency extended to our balance
sheet, where we generated $16.6 million in positive free cash flow,
representing a material improvement of $41.8 million over the prior 
year. We concluded the fiscal year in a strong liquidity position of $141.3 
million, which includes $16.3 million in cash and zero outstanding debt
on our asset-based lending facility.

Promotional Reset to Restore Price Integrity

We have made progress in our strategic shift to restore price integrity
by transitioning away from deep, high-frequency discounting. By
reducing our reliance on promotions and focusing on a more disciplined 
pricing strategy, we successfully expanded our full-year gross margin. 
This reset directly contributed to a 12% increase in average unit retail 
prices, as a higher mix of full-price sales began to take hold.

As we strategically pulled back on promotional depth, we saw a 
positive response from customers who value our brand’s quality. Our 
sales per customer grew by 4%, and our average order value improved 
by 10% for the full year, demonstrating that our innovation and long-
lasting durability is resonating with our customer rather than just
promotional depth. Our retail channel significantly outperformed in
this environment, as store customers showed lower price sensitivity
to the promotional reset. This resilience, combined with our strategic 
focus, fueled a 3.5% increase in retail store sales for the year, excluding 
the 53rd week from fiscal 2024, and a 550 basis point profit margin
improvement for the total store portfolio.

Operational & Inventory Discipline

We optimized our logistics network, positioning the automated 
Adairsville fulfillment center at the core of our operations. This
facility now handles the majority of year round and peak orders at a
significantly lower cost per unit than legacy facilities. 

Our focus on inventory health led to a 21.1% reduction in year-end 
stock, or $35.2 million, compared to the prior year while improving store 
in-stock levels by over 500 basis points during the peak season. This
was achieved through an integrated enterprise planning process that 
aligned inventory receipts with sales plans, and SKU rationalization.

Tariff Mitigation

Throughout the year, we proactively managed geopolitical headwinds, 
specifically the impact of approximately $11 million in total tariff 
costs. To protect our margins and financial stability, we implemented

DEAR FELLOW SHAREHOLDERS,
a multi-pronged mitigation strategy that included targeted price 
increases in the second half of the year, vendor negotiations and cost 
reductions across our enterprise.

The results of these actions were highly effective, allowing us to 
fully overcome the tariff impact and deliver gross margin expansion 
of 640 basis points in the back half of the year. Moving into 2026, we 
remain vigilant, maintaining rigorous cost discipline to offset the now 
annualized impact of these duties while continuing to diversify our 
global sourcing to enhance supply chain agility.

Strategic Initiatives

To ensure long-term competitiveness, we are executing a
comprehensive strategy to simplify our operations and enhance our 
structural margins:

• Sourcing: We have matured our sourcing model, with nearly 60% 
of our product now sourced directly from factories. This initiative 
has been a primary driver of our margin expansion, allowing us to 
reduce product costs, accelerate innovation cycles, and maintain
the high quality our customers expect.

• Logistics: We have successfully streamlined our fulfillment
operations to prioritize efficiency and lower our cost per unit. To 
optimize our fixed-cost leverage, we executed the closure of our 
Dubuque facility in October 2024 and our Salt Lake City center in 
February 2026. This centralization was supported by positioning 
our fully automated Adairsville fulfillment center at the heart of our 
network—which processed over 60% of total units during the peak 
season—to significantly improve labor productivity. 

• Real Estate: We are managing our store portfolio through a
focused approach on priority markets, in-stock positions, and 
lease management. This strategy was active during the year as we 
opened two new stores in high-potential markets while executing 
one closure to improve overall fleet health. With approximately 10% 
of our leases up for renewal through 2026, we are evaluating each 
location against strict profitability requirements, renewing only 
where financial benchmarks are met.

Brand Engagement & Core Products

Our marketing has transitioned to a full-funnel approach, leveraging 
our spend to improve ad recall and drive conversion. We have increased 
our presence in high-visibility media and events to maintain national
awareness and attract new audiences through consistent storytelling.

This strategy is supported by a return to our core products—the durable 
gear that defines the Duluth brand. This foundational assortment 
includes products like flex fire hose, double flex denim, and souped up 
sweats which are resonating as we tell our story of innovation and long 
lasting durability to both new and renewed customers. In addition,
recent product launches like our lightweight fire hose shirt and the 
seasonal prints in women’s are getting strong initial responses.

LOOKING AHEAD

As we enter 2026, we are operating from a position of significantly
improved financial and operational strength. Our focus remains on 
stabilizing sales through assortment productivity, full-funnel marketing, 
and maintaining rigorous cost discipline. We have a complete and 
highly capable leadership team prepared to execute our plan.

On behalf of the Board, I want to thank the entire Duluth team for their 
dedication during this transformative year, and our shareholders for 
their continued support.

Si l

Stephanie Pugliese
President and Chief Executive Officer
Duluth Holdings, Inc. 

Sincerely,

Stephanie Pugliese



SUMMARY OF FINANCIAL PERFORMANCE

DIRECT-TO-CONSUMER, 
STORE AND TOTAL NET SALES

Direct-to-Consumer Store Sales

FY 21

$698.6

$260.1

$438.5

FY 25

$565.2

$211.7

$353.5

FY 24

$626.6

$206.8

$419.8

FY 20

$638.8

$178.0

$460.8

FY 22

$653.3

$241.2

$412.1

FY 23

$646.7

$221.1

$425.6

FY 22

$0.07

FY 24(2)

($ 1.06)

FY 25(3)

($ 0.43)

FY 23

($ 0.28)

FY 20

$0.42

FY 21

$0.90

Non-GAAP Measure. See “Reconciliation of net loss to 
adjusted net loss and adjusted net loss to adjusted diluted
EPS” below for a reconciliation of our net loss to adjusted
net loss and adjusted net loss to adjusted diluted EPS.

Includes $7.7 million and $3.0 million of restructuring
expenses and impairment expenses, net of tax, respectively.
 
Includes $1.2 million and $0.5 million of restructuring
expenses and impairment expenses, net of tax, respectively.

(1)

ADJUSTED DILUTED EPS (1)

(2)

(3)

FY 23

$53.2

FY 22

$31.5

FY 20

$16.4

FY 21

$15.1

FY 24

$17.4

FY 25

$17.8

Includes $4.1, $4.7, $6.1, $5.8, $9.1, $10.2 of additional investments in implementation 
costs to enhance the value of hosting arrangements, which are included in Prepaid 
expenses & other current assets on the Company’s Consolidated Balance Sheets, for 
the fiscal years 2020, 2021, 2022, 2023, 2024, 2025, respectively.

(1)

CAPITAL EXPENDITURES(1)

Adjusted EBITDA $ Adjusted EBITDA % of net sales

ADJUSTED EBITDA AND % OF NET SALES

FY 25

4.4%

$24.9

FY 23

5.2%

FY 24

$14.6

2.3%

FY 22

$43.5

6.7%

FY 20

$54.7

7.8%

FY 21

$77.4

11.8%

$33.4

1)AA

Non-GAAP Measure. See “Reconciliation of Net (Loss) Income to EBITDA and EBITDA to
Adjusted EBITDA” section in the “Management’s Discussion and Analysis of Financial 
Conditions and Results of Operations” section for a reconciliation of our net (loss) income 
to EBITDA and EBITDA to Adjusted EBITDA, both of which are non-U.S. GAAP financial 
measures. See also the information under the heading “Adjusted EBITDA” in the subsection 
“How We Assess the Performance of Our Business” for our definition of Adjusted EBITDA.

(1)

($ 16,388)

$1,225

$549

($ 408)

($ 15,022)

($ 43,671)

$7,748

$2,998

($ 2,472)

($ 35,397)

($0.47)

$0.04 

$0.02

($0.01)

($0.43)

($ 1.31)

$0.23 

$0.09

($0.07)

($ 1.06)

Feb. 1, 2026 Feb. 2, 2025
Amount Per Share Amount Per Share

Twelve Months Ended

RECONCILIATION OF NET LOSS TO ADJUSTED NET LOSS AND
ADJUSTED NET LOSS TO ADJUSTED DILUTED EPS

(in thousands, except per share amount)

Net loss attributable to controlling interest

Plus: Restructuring expenses

Plus: Impairment expenses

Income tax effect of adjustments to net loss

Adjusted net loss
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Unless the context indicates otherwise, the terms the “Company,” “Duluth,” “Duluth Ttt raTT ding,” “Duluth Htt oldings,”HH
“Duluth Ttt raTT ding Company,”yy “Duluth Ttt raTT ding Co.,” “we,” “our” or “us” are used to refee r to Duluth Holdings Inc.

The following discii ussion contains refee rences to fiscal years 2025 and 2024, which refee r to our fiscal years ended
Februaryr 1, 2026 and Februaryr 2, 2025, respectively. Fiscii al year 2025 was a 52-week period and 2024 was a 53-week period.

by
seeing things for what they could be and should be and finding a waya to make them exactly that, and we likekk to do it all with a
big,i toothy grin.
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Certain factorsrr maya have a material adverserr effeff ct on our business, financial condition and results of operations. You
should consider cadd refue lly the riskskk and uncertainties described below, in addition to other information contained in this Annual
Repore t on Form 10-K, including our financial statements and related notes. These risk factors rerr flee ct the ComCC panym ’s beliefs
and opinions as to factorsrr that could materially and adverserr ly affeff ct the Company and its securities in the future. References to
past events are provideddd by waya of examplm e onlyll and are not intended to be a complete listing or a repre esentation as to whethertt
or not such factorsrr have occurred in the past or their likelkk ihood of occurring in the future. The risks and uncertainties
described below are not the onlyll ones we face. Addidd tional riskii skk and uncertainties that we are unaware of orff that we currently
believe are not material, maya alsoll become imporm tant factorsrr that adverserr ly affeff ct our business. If any of the following risks
actually occurs, our business, financial condition, results of operations, and future prospectstt could be materially and adverserr ly
affeff cted.dd In that event, the trading price of our Class B common stock could decline, and you could lose part or all of yoff ur
investment.

If we fail to offeff r productstt that customtt ersrr want to purchase, oue r busineii ss and results of operations couldll be adverserr ly
affeff cted.
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Our busineii ss depeee ndsdd on our ability to maintainii strong brands and sub brands. We maya not be ablell to maintain and
enhance the Duluth Tradingii brands if we receive unfavorff able coll mplaints,s negate ivtt e publicityll or othett rwise fail to live up to
consumers’rr expexx ctattt iott ns,s which couldll materiallyll adverserr ly affeff ct our busineii ss, results of operations and growth prospects.tt

We maya face risks and challell nges if we pursue furthett r geographic expanxx sion.

The success of our direii ct-ttt o-tt consumer channel depeee ndsdd on customtt ers’rr use of our digii talii platll fott rm, includindd g our
website, ande response to digii tal maii rketintt g; if our overall mall rketintt g strategie es are not successfulff ,ll includindd g in connectiontt
withii our ability toii commit adequatett resources to supporu t our marketintt g strategy,e maintain a robust customtt er list and
effeff ctivtt ely customtt ize our marketintt g effoff rts based on underdd strr anditt ngii customtt ersrr preferences, ous r busineii ss and resultstt of
operations could bell materiallyll adverserr ly affeff cted.



If we fail to retain current customtt ersrr or acquire new customtt ers,rr or fail to do so in a cost-effett ctivtt e manner, we maya not
be ablell to increase net revenue or profitff per active customtt er.

If we cannot compete effeff ctivtt ely in the apparel,ll footwett ar and accessories industry, ouyy r busineii ss and resultstt of
operations maya be adverserr ly affeff cted.

We may ena gage in strategie c transactiott ns that couldll negate ivtt ely impact our liquidityii ,yy increase our expexx nses and present
signi ificant distraii ctiott ns to managea ment.



Economic uncertainties may coa ntintt ue to adverserr ly affeff ct our busineii ss operations,s stortt e and website traffiff c, emplm oyll ee
availaii bilityii ,yy financii ial conditiodd n, liquidityii , andyy cash flowll for an extendeddd period of time.

We rely on sources for merchandisdd e located in foreigngg markets,tt and our busineii ss has been and may coa ntintt ue to be
adverserr ly affeff cted by legal,e regue latory,yy economic and politicll al risks associatedtt with inteii rnatiott nal trade and those markets.tt
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If we fail to timely and effeff ctivtt ely obtaitt nii shipmentstt of productstt from our supplu iell rs and deliver merchandisdd e to our
customtt ers,rr our busineii ss and operating resultstt could be advll erserr ly affeff cted.

Competitivtt e pricing pressures withii respect to shippipp ngii our productstt to our customtt ersrr maya harm our busineii ss and
results of operations.



WeWW rely on third-party service providerdd srr to deliver productstt purchased through our direii ct-ttt o-tt consumer channel to our
customtt ersrr and our busineii ss could bell negae tively impacted by disruii ptu iott ns in the operations of these third-party service
providerdd s.rr

Depeee ndencedd on our e-commerce sales channel subjectstt us to numerous risks that couldll have a material adverserr effeff ct
on our busineii ss, financii ial conditiodd n and resultstt of operations.

•

•

•

•

•

Increases in the price of raw materials,ll fuel and labor, or their reii duced availaii bilityii ,yy couldll increase our cost of goods
and cause delays.a



IfII our keye supplu iell rs or service providerdd srr were unablell or unwilling to providedd the productstt and services we require, our
busineii ss could be advll erserr ly affeff cted.

We rely on third parties to providedd us withii services in connectiott n withii certain aspectstt of our busineii ss, and anyn failuii re
by these third parties to perforff m thrr eirii obligll atiott ns couldll have an adverserr effeff ct on our busineii ss and results of operations.

Inventory shrinkii age couldll have a material adverserr effeff ct on our busineii ss, financii ial conditiodd n and results of
operations.

We are subject to datatt securityii and privacyc risks that couldll negate ivtt ely affeff ct our results, opes rations or repuee tation.



We rely signi ificantly on infon rmatiott n technology, and ano yn inadequacy,c interruptu iott n, integre atiott n failure or securityii
failure of this technology oro the lack of safea and timelyii adoptiott n of new technologio es like artificial intelligence ("AI" ") could
harm our abilityii to effeff ctivtt ely operate our busineii ss.

Our failure to retain our executive managea ment team and to attrtt act qualifiell d new personnel could advll erserr ly affeff ct our
busineii ss and resultstt of operations.

An inability toii attrtt act and retain qualifiell d employm ees to meet our staftt fiff ng neii edsdd in our corporatett offiff ce, stortt es,
fulfillment centers or call center couldll result in highi er payroll costs and adverserr ly affeff ct our operating results.



Our busineii ss is seasonal, andll if we do not effiff ciently managea inventory levelsll and alloll cation, our results of operations
could be advll erserr ly affeff cted.

Our net sales and profitsff depeee nd on the level of consumer spendingii for apparel,ll footwett ar and accessories,s which is
sensitive to general economic conditiodd ns and othett r factortt s.rr An economic recession or a declinll e in consumer spendingii or
consumer sensitivity to pricing couldll have a material adverserr effeff ct on our busineii ss and results of operations.

We are subject to payment-rtt elatll edtt risks.



We depeee nd on cash generated from our operations to supporu t our growth, which couldll strain our growth.

We maya be unablell to accurately forecast our operating results.

Our failure to comply with thii e covenants underdd our creditdd agreement couldll triggegg r prepayment obligll atiott ns

We maya be subject to increased labor coststt due to external factortt s,rr includindd g changes in laws and regue lations, and we
maya be subject to unionizaii tion, work stoppagett s or slowdowll ns.



Unseasonal or severe weathett r conditiodd ns maya adverserr ly affeff ct our merchandisdd e sales.

Our product designi s are not protectedtt by substantial intellett ctual propertytt righi ts.

If we are unablell to protecttt or preserve our brand image ana d our proprietary righi ts, ous r busineii ss maya be adverserr ly
affeff cted.

We maya be subject to liability ifii we infrn inge upon the intellectual propertytt righi ts of third parties.

If our independendd t supplu iell rs do not use ethitt cal busineii ss practices or comply withii applicll ablell regue lations and laws, ours
repuee tation could bell materiallyll harmed and our busineii ss and results of operations maya be adverserr ly affeff cted.



We maya be subject to assessments for additioii nal taxeaa s, includindd g sales taxeaa s, which could advll erserr ly affeff ct our
busineii ss.

South Dakota v. Wayfa aiff r, Inc. et al

We maya become involved in a number of legae l proceedindd gs and auditsii , and ous tcomes of such legal proce eedindd gs and
auditsii could advll erserr ly affeff ct our busineii ss, finaii ncial conditiodd n and results of operations.

Changes to accountintt g rules or regue lations couldll signi ificff antly affeff ct our financii ial results.

The dual clasll s structure of our common stock andtt the existing own nership of common stock by outt r executive offiff cers,rr
direii ctortt srr and theiri affiff liateii s have the effeff ct of concentratintt g votingii contrott l withii our executive offiff cers,rr direii ctortt srr and their
affiff liateii s for the foreseeablell future,e which will limitii your ability to inii fln uence corporatett matters.



We are a contrott lled companyn within thii e meaning of the NASDAQDD rules, and as a result, we rely on exemptm iott ns from
certain corporatett governance requirements that providedd protectt tion to shareholders of othett r companies.

•

•

•

Our stock prtt ice maya be volatile or maya declinll e regardle esll s of our operating perforff marr nce, resulting in substantial lott sses
for investors.
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If securitieii s or industrytt analysll ts do not publisll h research or reporee ts about our busineii ss, or publisll h negate ivtt e reporee ts
about our busineii ss, our share price and tradingii volume could dell clinll e.

The requirements of being a publicll companyn maya strain our resources, dis vert management’s attett ntiott n and affeff ct our
ability toii attrtt act and retain additioii nal executive managea ment and qualifiell d board members.rr



Anti-tatt keover provisions in our charter documents and underdd Wisconsinii law couldll make an acquisition of our
companyn more diffii cult, limit attemptstt by our shareholders to replacee e or remove our current managea ment and limit the
market price of our Clasll s B common stoctt k.

•

•

•

•













The following discii ussion and analysll is of the financial condition and results of operations should be read in conjunction
with the consolidatdd ed financial statements and the accompanying notes and information contained in other sections includeddd
elsell where in this annual repoe rt, part ticularly, “yy Ri“ skii Factors,rr ” and “Business.” ThiTT sii discii ussion and analysll is is based on the
beliefs of our management, as well as assumptions made by, and information currently available to our management. The
statements in this discii ussion and analysll is concerning expectations regare ding our future perforff mance, liquidity and capia tal
resources, as well as othett r non-histii orical statements in this discii ussion and analysll is, are forward-looking statements. See
“ForFF ward-Ldd ooking StateS ments.tt ” TheTT se forward-looking statements are subject to numerous risks and uncertainties, including
those described under “Ri“ skii Factors.rr ” Our actual results could diffei r materially from those suggested or implm ied by any
forward-looking statements.

Management’s discii ussion focuses on fiscal 2025 results compared to fiscal 2024. Fiscii al year 2025 was a 52-week period
and 2024 was a 53-week period. For a discii ussion of fisff cal 2024 results compared to fiscal 2023, refee r to the ComCC panym ’s
Annual Repore t on Form 10-K for the year ended Februaryr 2, 2025.
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Net Sales

Gross Profitff

Selling, General and Administrdd ativtt e Expexx nses

Adjudd stedtt EBITDA



Free Cash Flowll

(in thousands)



Net Sales

Gross Profitff

Selling, General and Administrdd ativtt e Expexx nses

Interest Expexx nse

Income Taxesaa

Net Loss Attribtt utabltt ell to Contrott lling Interest



(in thousands)

(in thousands)

General



Cash Flowll Analysll is

(in thousands)

Net Cash (UseUU d in)n Provideddd by Operatintt g Activities

Net Cash Used in Investing Activities

Net Cash Used in Financii ing Activities

Creditdd Agreement





Product Return Reserve

Leases

Revenue Recogno ition



Inventories

Income Taxesaa

Income Taxesaa





Opinion on the Consolidatdd ed Financial Statements

Basis for Opinion

Critical Audit Matter

Product return reserve



KPMGPP LLP













Nature of Operatiott ns

Basis of Presentation

Seasonalityll of Busineii ss

Principlii esll of Consolidll atdd iontt

Use of Estimates

Revenue Recogno ition



Cost of Goods Sold and Selling, General and Administrdd ativtt e Expexx nses

• •
• •

• •
• •

•

•

Adverdd tising and Direii ct Mail Expexx nses

Shippiii ngii and Processingii

Income Taxesaa

Income Taxesaa



Concentratiott ns of Creditdd Riskii

Cash and Cash Equivalents

Signi ificant Supplpp iell rs

Inventories

Propertytt and Equipmii ent

(in thousands)



Prepaid Expexx nses and Othett r Assets

(in thousands)

Softwff are Hosting Implm ementation Costs

Intangibles – Goodwill and Othett r – Internal-UseUU
Softwff are (SubtopiSS c 350-40)

Goodwill

Intangibles-
Goodwill and Othertt

Impaim rmii ent of Long-Lgg ived Assets



Stortt e Pre-opening Costs

Stock-tt Ba- sed Compensation

Stock Compensation

Treasury Stocktt

Taxeaa s Collected from Customtt ers



Othett r Comprehensive Income

Fair Value Measurements

,

(in thousands)



(in thousands)

(in thousands)

Signi ificant Unobservablell Inpun ts

(in thousands)

(in thousands)



Consolidatdd ion

Leases

(in thousands)



(in thousands)

(in thousands)

(in thousands)

TRIRR Holdings, LLC



Consolidatdd ion

(in thousands)

Creditdd Agreement





(in thousands)

Consolidatdd ion

(in thousands)

Consolidatdd ion



, Earnings Per Share

(in thousands, except per share data)

`

Contratt ct Assets and Liabilitiesii

(in thousands)



(in thousands)

(in thousands)

(in thousands)



(in thousands)

(in thousands)



(in thousands)

Income Taxesaa



(in thousands)

Uncertain Taxaa Positioii ns

(in thousands)





(in thousands)

(in thousands)



Recently Adoptdd ed Accounting Pronouncements

Income Taxesaa – ImpII rovements to Income Taxaa Discii losures

y p g



Inventory reserve

Product returns reserve



Evaluation of Discii losure Contrott ls and Procedures

Managea ment’s Annual Reporee t on Internal Contrott l over Financii ial Reporee ting

Changes in Internal Contrott l Over Financii ial Reporee ting



Equity Compensation Plan Infon rmation:











/s/ Stephanie L. Pugliese

/s/ Stephanie L. Pugliese

/s/ Heena K. Agrag wal

/s/ Stephanie L. Pugliese
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EXECUTIVE MANAGEMENT

Stephanie L. Pugliese
President and Chief Executive Officer

Heena K. Agrawal
Senior Vice President and Chief Financial Officer

David S. Homolka
Senior Vice President of Talent, Retail Store
Operations, Contact Center Operations

Richard W. Schlecht
Senior Vice President of Product Development
and Sourcing

Garth Weber
Senior Vice President of Brand and Marketing

BOARD OF DIRECTORS

Stephen L. Schlecht
Chairman and Founder

Stephanie L. Pugliese
President and Chief Executive Officer

David C. Finch
Former Chief Executive Officer
Daniele International, LLC

Janet H. Kennedy
Former Vice President
North America Regions of Google Cloud
Alphabet, Inc.

Brett L. Paschke
Managing Partner
WinForest Partners

Susan J. Riley
Former President and Chief Executive Officer
PJM Interconnection

Ronald Robinson
Former Chief Supply Chain Officer
Designer Brands, Inc.

Scott K. Williams
Chief Executive Officer
Batteries Plus Bulbs

CORPORATE INFORMATION

Corporate Offices
Duluth Trading Company

201 East Front Street

Mount Horeb, WI 53572

Tel: 608-424-1544

Web: duluthtrading.com

Independent Auditors
KPMG LLP

Registrar and Transfer Agent
Computershare

150 Royall Street, Suite 101

Canton, MA 02021

Tel: 877-736-3001

Web: www.computershare.com/us

Class B Common Stock
NASDAQ Global Select market

Symbol: DLTHLL

Form 10-K and Other Reports
Our Annual Report on Form 10-K, charters

of the Board’s committees and our code of

ethics are made available on our website:

ir.duluthtrading.com. Shareholders may

request printed copies (which will be provided

free of charge) from Investor Relations.

Email: IR@duluthtrading.com

The SEC also maintains a website that contains

reports, proxy information, statements, and

other information regarding registrants who

file electronically with the SEC. The website

address is: www.sec.gov

Forward-Looking Statements
This Annual Report contains “forward-looking

statements” within the meaning of the Private

Securities Litigation Reform Act of 1995. All

forward-looking statements are subject to risk

and uncertainties which could cause actual

results to vary materially from such statements

including the risks and uncertainties described

under Part I, Item 1A “Risk Factors,” in our

Annual Report on Form 10-K for the fiscal year

ended February 1, 2026.
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