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DEAR
SHAREHOLDERS,
2025 was a year that tested our business — and demonstrated its resilience.

The operating environment shifted rapidly as new tariffs on goods imported into the United States created 
significant disruption across our supply chain and wholesale channels. These dynamics pressured our financial 
performance and made for a challenging year. At the same time, they reinforced the strengths that have defined 
Steve Madden for decades: our ability to move quickly, adapt to change, and maintain an unwavering focus on 
the consumer and on delivering compelling product.

For the full year, revenue increased 11% to $2.5 billion, reflecting the addition of Kurt Geiger, while earnings declined 
compared to 2024 as we navigated higher costs and operational disruption. Despite these near-term pressures, 
we made meaningful progress strengthening our brands and positioning the Company for long-term growth.

BUILDING MOMENTUM IN THE STEVE MADDEN BRAND
In our flagship brand Steve Madden, our design teams delivered compelling, trend-right assortments that drove a 
significant acceleration in demand in the back half of the year, particularly in our core category of women’s footwear.

We supported these assortments with enhanced marketing, including richer brand and product storytelling 
and a more integrated, full-funnel approach. These efforts drove measurable gains in brand heat and consumer 
engagement as the year progressed — momentum that has continued into early 2026.

ADDING A POWERFUL NEW GROWTH ENGINE: KURT GEIGER
In May 2025, we completed the acquisition of Kurt Geiger, adding a brand with a unique image, distinctive design 
aesthetic, and compelling value proposition.

Kurt Geiger London’s differentiated and elevated positioning — and its alignment with our strategic priorities of 
expanding in international markets, accessories categories, and direct-to-consumer channels — make it a highly 
attractive and complementary addition.

The brand continues to have strong momentum, and we are excited about the opportunities ahead and confident 
that the acquisition meaningfully enhances our long-term growth profile.



STRENGTHENING OUR OTHER BRANDS
We also made meaningful progress across our other owned brands. Dolce Vita continued to build on its strong 
growth trajectory, expanding in adjacent categories such as handbags and gaining traction in international markets.

At Betsey Johnson, we drove renewed cultural relevance through elevated talent partnerships, authentic community 
engagement, high-impact activations, and differentiated product assortments.

NAVIGATING A CHALLENGING OPERATING ENVIRONMENT
The most significant headwind we faced in 2025 was the impact of new tariffs, which created meaningful 
disruption throughout the year. Our team responded quickly and decisively — diversifying sourcing, adjusting 
pricing where appropriate, managing inventory carefully, controlling costs, and maintaining strong relationships 
with our suppliers and customers. While these actions helped mitigate the impact, tariffs placed significant 
pressure on both revenue and profitability.

Despite these challenges, we believe the actions we took in 2025 have strengthened our operating model and 
increased our agility, positioning us well for the future.

LOOKING AHEAD
As we enter 2026, we are encouraged by the momentum in our business. Our product assortments and marketing 
campaigns are resonating with consumers, our brands are powerful and gaining relevance, and our strategy 
provides multiple levers for growth.

We expect strong growth in our three lead brands — Steve Madden, Kurt Geiger London, and Dolce Vita — while 
acknowledging ongoing pressure in our private label business as well as continued uncertainty related to tariffs 
and the conflict in the Middle East.

Looking further ahead, we believe the combination of our powerful brands, proven business model, and sound 
strategy positions us to drive sustainable growth and long-term value creation.

Thank you to our employees for their resilience and dedication during a challenging year, to our customers for 
their continued loyalty, and to you — our shareholders — for your ongoing support.

Sincerely,

Edward Rosenfeld
Chairman and Chief Executive Officer
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Edward R. Rosenfeld
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Investor Relations
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CORPORATE HEADQUARTERS

Steven Madden, Ltd.
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COMMON STOCK
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INDEPENDENT AUDITORS
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One Manhattan West 
395 9th Avenue,
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Executive Vice President, General Counsel  
and Secretary
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Al Ferrara 
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Mitchell S. Klipper 
Retired Chief Executive Officer of Barnes & 
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Maria Teresa Kumar 
Co-founder, President and Chief Executive 
Officer of Voto Latino

Rose Peabody Lynch 
Retired owner of Marketing Strategies, LLC

Peter Migliorini 
Sales Manager at Greschlers, Inc.

Arian Simone Reed 
Co-Founder and Chief Executive Officer of 
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Ravi Sachdev 
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