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DEAR FELLOW SHAREHOLDERS:

Thank you for your support of Lulus in 2021. 
Last year was an exciting year for us as our 
business continued to grow, and we produced 
record results across many key metrics. 
Along with the milestone of completing our 
initial public offering, we made a number 
of operational enhancements to continue 
delighting our customers, including to our app, 
loyalty program and logistical infrastructure. 

In 2021, our revenues grew impressively by 
$127.0 million, or 51%, compared to 2020. 
We attribute this success primarily to the 
tremendous growth in our Active Customers 
and spend per customer. Our excellent 2021 
results highlight the attractiveness of our 
digitally native model, which offers “fresh 
fashion” to Millennial and Gen Z women at an 
affordable price point. Lulus-branded products 
make up the large majority of our units sold. 
We deliver strong results by leveraging data to 
optimize almost all elements of our business. 
The use of data and technology influences 
decision making throughout the Company, 
including logistics, marketing and product 
planning. However, nowhere is this more 
pronounced than in our product creation 
and curation cycle, as we utilize our data to 
support our “test, learn, and reorder” strategy. 
This strategy calls for 100% of our product 
assortment to enter as a “test” in small order 
quantities and then the successful styles 
graduate to our re-order algorithms, where 
approximately 70% of our revenue is derived 
from previously tested products. This model 
decreases fashion risk, reduces markdowns, 
drives profitability, and increases customer 
appeal. 
 
We were delighted by the tremendous growth 
in Active Customers, in both new and repeat 
customers, reaching 2.8 million in 2021. The 
increase in Active Customers and revenue 
growth were achieved with appreciably more 
efficient performance marketing spend. Our 
loyal Brand Fans’ spending and purchase 
frequency continued to increase in 2021, 
even though we had fewer markdowns and 
promotional discounts. Our brand experience, 
combined with our efficient marketing efforts 
and curated and continuously evolving product 
assortment is resonating well with our Brand 
Fans.
 
As new COVID-19 variants arose in 2021, our 
agile supply chain enabled us to continue 
serving our customers with minimal impact. 
Due to our data driven approach, we adjusted 
our ordering timelines to reduce the likelihood 
of disruption without incurring increased 
airfreight expense. We continued to focus on 
improving our service levels and efficiency 

across our supply chain. In response to our 
growth, we opened a new distribution center in 
Southern California and leveraged our multi-
region distribution centers to bring products to 
market faster and increase product capacity.

Whether it is advocacy for women, looking for 
ways to minimize our environmental footprint, 
or providing a compelling work environment, it 
has long been important to us and our various 
stakeholders that Lulus be a wonderful place to 
work. In 2022, we are committed to increasing 
insights into our social and environmental 
impacts. We have engaged third-party 
firms to evaluate our current practices and 
identify ways we can become better business 
stewards. We look forward to sharing our 
progress as we advance in our ESG journey. 
Also, in 2022, we are working to adapt our 
work environment to meet the evolving needs 
of our workforce. Advances in technology and 
the pandemic have irreversibly changed the 
business landscape, and as a digitally native 
brand with a strong culture, we are uniquely 
positioned to flourish in this new environment.

In 2021, we completed our initial public 
offering with net proceeds of $82.0 million, 
and we repaid 100% of our long-term debt. We 
closed the year with net debt of $13.6 million, 
comprising a cash balance of $11.4 million and 
a debt balance of $25.0 million on our $50.0 
million revolver facility. We operate a highly 
capital efficient business that positions us 
to generate significant positive cash flow. In 
2021, we generated $26.9 million in cash flow 
from operations. Our healthy balance sheet at 
the start of 2022 puts us in a strong position 
to continue building a business focused 
on delighting our existing customers and 
introducing new customers to the Lulus Brand. 
We are pleased with our start to this fiscal year 
and look forward to building new capabilities 
and setting new performance records this year 
and going forward. 

I would like to thank our Brand Fans, 
Shareholders, Board of Directors, and fellow 
members of the LuCrew. Without your support, 
we could not have delivered such a successful 
2021. 

Thank you for your continued support.

Sincerely, 

David McCreight
Chief Executive Officer and Director 

April 29, 2022

COMPANY 
OFFICERS

David McCreight
Chief Executive Officer 
and Director

Crystal Landsem 
Co-President and 
Chief Financial Officer

Mark Vos
Co-President and 
Chief Information Officer

Naomi Beckman-Straus 
General Counsel and 
Corporate Secretary

BOARD OF 
DIRECTORS

David McCreight
Chief Executive Officer 

Evan Karp
Chair of the Board and 
Member of the Audit 
Committee

Dara Bazzano
Member of the Audit 
Committee and Member 
of the Nominating and 
Corporate Governance 
Committee 

John Black 
Chair of the Nominating 
and Corporate Governance 
Committee

Eric Liaw
Chair of the Compensation 
Committee and Member 
of the Nominating and 
Corporate Governance 
Committee

Michael Mardy
Chair of the Audit Committee 
and Member of the 
Compensation Committee

Danielle Qi
Member of the Compensation 
Committee

Kira Yugay

CORPORATE 
INFORMATION 

Corporate Headquarters
Lulu’s Fashion Lounge 
Holdings, Inc.
195 Humboldt Avenue
Chico, California 95928
www.lulus.com

Stock Exchange Listing
Lulus trades on the Nasdaq 
Global Select Market under 
the ticker symbol “LVLU.”

Investor Relations
For further information or 
questions about Lulus, please 
contact investors@lulus.com.











•

•

•

•

•

•

•

•

•

•

•

•

•

•

•



•

•

•

•

•





•

•

•

•



•

•

•

•

•

•

•

•

•

•

•

•

•





















•

•

•

•



•

•

•

•

•

•

•

•



•

•

•

•

•

•

•

•

•

•

•





•

•

•

•

•

•

•

•













•

•

•

•

•

•

•

•

•

















•

•

•

•

•

•

•





•

•

•

•

•

•

•

•

•

•

•

•

•

•



•

•

•

•

•

•

•

•

•

•





•

•

•

•

•





•

•

•

•

•

•



















•

•

•

•

•

•

















 







 























































































DEAR FELLOW SHAREHOLDERS:

Thank you for your support of Lulus in 2021. 
Last year was an exciting year for us as our 
business continued to grow, and we produced 
record results across many key metrics. 
Along with the milestone of completing our 
initial public offering, we made a number 
of operational enhancements to continue 
delighting our customers, including to our app, 
loyalty program and logistical infrastructure. 

In 2021, our revenues grew impressively by 
$127.0 million, or 51%, compared to 2020. 
We attribute this success primarily to the 
tremendous growth in our Active Customers 
and spend per customer. Our excellent 2021 
results highlight the attractiveness of our 
digitally native model, which offers “fresh 
fashion” to Millennial and Gen Z women at an 
affordable price point. Lulus-branded products 
make up the large majority of our units sold. 
We deliver strong results by leveraging data to 
optimize almost all elements of our business. 
The use of data and technology influences 
decision making throughout the Company, 
including logistics, marketing and product 
planning. However, nowhere is this more 
pronounced than in our product creation 
and curation cycle, as we utilize our data to 
support our “test, learn, and reorder” strategy. 
This strategy calls for 100% of our product 
assortment to enter as a “test” in small order 
quantities and then the successful styles 
graduate to our re-order algorithms, where 
approximately 70% of our revenue is derived 
from previously tested products. This model 
decreases fashion risk, reduces markdowns, 
drives profitability, and increases customer 
appeal. 
 
We were delighted by the tremendous growth 
in Active Customers, in both new and repeat 
customers, reaching 2.8 million in 2021. The 
increase in Active Customers and revenue 
growth were achieved with appreciably more 
efficient performance marketing spend. Our 
loyal Brand Fans’ spending and purchase 
frequency continued to increase in 2021, 
even though we had fewer markdowns and 
promotional discounts. Our brand experience, 
combined with our efficient marketing efforts 
and curated and continuously evolving product 
assortment is resonating well with our Brand 
Fans.
 
As new COVID-19 variants arose in 2021, our 
agile supply chain enabled us to continue 
serving our customers with minimal impact. 
Due to our data driven approach, we adjusted 
our ordering timelines to reduce the likelihood 
of disruption without incurring increased 
airfreight expense. We continued to focus on 
improving our service levels and efficiency 

across our supply chain. In response to our 
growth, we opened a new distribution center in 
Southern California and leveraged our multi-
region distribution centers to bring products to 
market faster and increase product capacity.

Whether it is advocacy for women, looking for 
ways to minimize our environmental footprint, 
or providing a compelling work environment, it 
has long been important to us and our various 
stakeholders that Lulus be a wonderful place to 
work. In 2022, we are committed to increasing 
insights into our social and environmental 
impacts. We have engaged third-party 
firms to evaluate our current practices and 
identify ways we can become better business 
stewards. We look forward to sharing our 
progress as we advance in our ESG journey. 
Also, in 2022, we are working to adapt our 
work environment to meet the evolving needs 
of our workforce. Advances in technology and 
the pandemic have irreversibly changed the 
business landscape, and as a digitally native 
brand with a strong culture, we are uniquely 
positioned to flourish in this new environment.

In 2021, we completed our initial public 
offering with net proceeds of $82.0 million, 
and we repaid 100% of our long-term debt. We 
closed the year with net debt of $13.6 million, 
comprising a cash balance of $11.4 million and 
a debt balance of $25.0 million on our $50.0 
million revolver facility. We operate a highly 
capital efficient business that positions us 
to generate significant positive cash flow. In 
2021, we generated $26.9 million in cash flow 
from operations. Our healthy balance sheet at 
the start of 2022 puts us in a strong position 
to continue building a business focused 
on delighting our existing customers and 
introducing new customers to the Lulus Brand. 
We are pleased with our start to this fiscal year 
and look forward to building new capabilities 
and setting new performance records this year 
and going forward. 

I would like to thank our Brand Fans, 
Shareholders, Board of Directors, and fellow 
members of the LuCrew. Without your support, 
we could not have delivered such a successful 
2021. 

Thank you for your continued support.

Sincerely, 

David McCreight
Chief Executive Officer and Director 

April 29, 2022

COMPANY 
OFFICERS

David McCreight
Chief Executive Officer 
and Director

Crystal Landsem 
Co-President and 
Chief Financial Officer

Mark Vos
Co-President and 
Chief Information Officer

Naomi Beckman-Straus 
General Counsel and 
Corporate Secretary

BOARD OF 
DIRECTORS

David McCreight
Chief Executive Officer 

Evan Karp
Chair of the Board and 
Member of the Audit 
Committee

Dara Bazzano
Member of the Audit 
Committee and Member 
of the Nominating and 
Corporate Governance 
Committee 

John Black 
Chair of the Nominating 
and Corporate Governance 
Committee

Eric Liaw
Chair of the Compensation 
Committee and Member 
of the Nominating and 
Corporate Governance 
Committee

Michael Mardy
Chair of the Audit Committee 
and Member of the 
Compensation Committee

Danielle Qi
Member of the Compensation 
Committee

Kira Yugay

CORPORATE 
INFORMATION 

Corporate Headquarters
Lulu’s Fashion Lounge 
Holdings, Inc.
195 Humboldt Avenue
Chico, California 95928
www.lulus.com

Stock Exchange Listing
Lulus trades on the Nasdaq 
Global Select Market under 
the ticker symbol “LVLU.”

Investor Relations
For further information or 
questions about Lulus, please 
contact investors@lulus.com.



L
U

L
U

S
 2

0
2

1 A
N

N
U

A
L

 R
E

P
O

R
T




