




Dear Shareholders,
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There’s no question that 2021 was a challenging year, with COVID-19  
profoundly impacting all of us. Time and again, we experienced 
moments of false hope that the pandemic was behind us followed 
by heartbreaking reminders that it was still with us. Pandemic 
challenges were compounded by major supply chain issues, which 
were further complicated by labor shortages at distribution centers.  
And yet, the company successfully navigated it all and delivered 
outstanding results.

This is the strongest the  
company has been in decades.
At the beginning of the pandemic, we declared that we would 
emerge stronger from the COVID-19 crisis. In 2021, we beat all 
internal plans, delivered revenues ahead of pre-pandemic 2019, 
and the highest revenues since 1998, while also delivering record 
adjusted gross margins and adjusted EBIT margins. Our strategic  
initiatives accelerated the recovery, and our fiscal 2021 performance 
demonstrates the strength and resilience of our brands and the 
authentic connections we have with consumers. These results 
wouldn’t have been possible without dedicated and committed  
employees in stores, distribution centers and corporate offices working 
to deliver timeless products and unforgettable experiences to our fans 
around the world. In the face of unforeseen challenges, we persisted.

CHIP BERGH

President &  
Chief Executive Officer 



Our Fiscal Year  
2021
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We generated robust financial performance in 2021, returning to pre-pandemic revenue levels. Despite ongoing 
business disruption from the pandemic, we have emerged stronger and are committed to driving profitable growth 
while optimizing value for our shareholders.

net revenue 
(in billions) 

2016 2017 2018 2019

$4.6 $4.9
$5.6 $5.8

$4.5

2020 2021

$5.8

adjusted diluted earnings  
per share

2016 2017 2018 2019

$.81 $.83

$1.08 $1.12

$.21

$1.47

2020 2021

adjusted EBIT
(reported currency, in millions)

2016 2017 2018 2019

$493 $502
$590 $611

2021

$713

$181

2020

adjusted gross margin 

2016 2017 2018 2019

51.2% 52.3% 53.8% 53.8% 54.4%
57.9%

2020 2021

adjusted free cash flow 
(in millions) 

2016 2017 2018 2019

$158

$285

$95
$116

$141

$230

2020 2021

We generated 
robust financial 
performance  
in 2021.
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Fiscal 2021 Results
Fiscal 2021 revenues were $5.8 billion, up 29% versus 2020 and 
slightly ahead of pre-pandemic 2019. Adjusted net income was $601 
million, 32% above pre-pandemic 2019, while adjusted EBIT of $713 
million was more than $100 million higher than 2019 on roughly 
the same level of revenue. Despite higher costs and supply chain 
disruptions, we delivered record adjusted gross margins of 57.9% 
and an adjusted EBIT margin of 12.4%. We accomplished this despite 
the impact of COVID-related store closures and soft retail traffic.

The steps we took during the early days of the pandemic to improve 
our cost structure, pivot to be more digitally driven and invest in 
our brands has paid off. Our structural economics are stronger, the 
Levi’s® brand has grown share globally, and our strategic focus on 
driving Direct to Consumer (DTC) and continuing to diversify the 
business have driven our results. 

Our balance sheet is very strong, with approximately $800 million of 
cash and cash equivalents and $1.7 billion of liquidity. Our leverage 
ratio is the lowest it has been in decades at 1.2. During the year, we 
generated $737 million of operating cash flow. We continued to invest 
in our brands, technology and infrastructure, and also acquired 
the Beyond Yoga business, allowing us to authentically enter the 
activewear market, which is five times bigger than denim and 
growing at a faster rate. These investments are delivering the highest 
return on invested capital in a decade. Finally, we returned nearly 
$200 million to shareholders in the form of dividends and share 
buybacks. 

We have stayed ahead of shifts in consumer behavior and the global 
casualization trend. We have led a new denim cycle to looser, 
baggier fits — the first new cycle in over a decade. We invested in 
ecommerce, which is now a high-growth and profitable business. 
We deepened our omnichannel capabilities and also grew our 
brick-and-mortar footprint, primarily with the expansion of new, 
digitally enabled smaller format stores equipped with digital 
services, curbside pickup and mobile checkout. We opened 92 
company-operated stores in 2021, ending the year with 1,083 
company owned-and-operated stores. Net revenues through all 
digital channels grew nearly 60% versus 2019, representing 22% of 
total company net revenues for 2021, compared with 14% in 2019. 
Overall, we are entering fiscal 2022 with great momentum.

Our Strategic Choices

$601 million 
adjusted net income

12.4% 
adjusted EBIT margin

$5.8 billion 
FY21 revenues



Snapshot of  
Our Business Today
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FY21 revenue share

30%

51%

14%5%

Europe

Asia

Other brands*

Americas

wholesale
Including franchise

20%

75%

5%

footwear & 
accessories 

tops

bottoms

approx 

16,600 employees

approx  

50,000 retail locations

$5.8 
billion 
FY21 net revenue

~$200 million 
FY21 capital return to  
shareholders in dividends  
and share buybacks

approx  

3,100 brand-dedicated  
stores & shop-in-shops

5%

8%

87%

ecommerce
Company-operated 
only

company- 
operated stores

*comprising Beyond Yoga and Dockers®

shop-in-shops

25%64%

8%3%
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The pandemic sharpened our focus on the strategic initiatives that 
will underpin future success. Our strategies double down on our 
differentiators and most critical growth drivers. 

Brand-Led
The Levi’s® brand is our greatest asset; it bolsters our financial  
performance and has an influence and impact that reaches far 
beyond our industry. On a global basis, Levi’s® is the #1 denim 
brand in both men’s and women’s. In 2021, we grew share overall 
and are bigger than the next three brands combined. In the U.S., 
the world’s biggest denim market, we were the #1 brand in men’s 
and the #2 brand in women’s, and the only brand among the top 
five that gained share with the 18- to 30-year-old consumer.

Buoyed by a new denim cycle, which we led with the introduction 
of looser silhouettes, the brand had another very strong year: up 
30% versus 2020, and slightly ahead of 2019. Advertising campaigns 
such as “Buy Better, Wear Longer” and the Levi’s® SecondHand 
re-commerce initiative resonate with consumers, demonstrate the 
brand’s values and are arguably something “only Levi’s® can do” 
authentically.

The Levi’s® brand is our  
greatest asset.
Dockers® had a good year, with sales improving each quarter  
of 2021. The brand has a healthier, more diverse sales mix and its 
“California casual lifestyle” aesthetic is winning new and younger 
consumers, increasingly via DTC, digital and international markets. 
The Dockers® brand continues to evolve, with international com-
prising nearly 50% of sales. A few years ago, Dockers® was almost 
entirely a U.S. wholesale business; today, almost 30% of its business 
is from DTC and growing. 

Beyond Yoga, acquired in September, is off to a strong start. In 2022, 
we anticipate expanding its men’s and maternity businesses, and we 
will be opening Beyond Yoga’s first retail doors. 

#2 denim 
brand for women  
in the U.S.

#1 denim 
brand for men  
in the U.S.

Levi’s® 

#1 denim 
brand globally
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Direct to Consumer (DTC) Focus
Our continued investment in DTC generates higher margins, 
brings us closer to the consumer and allows us to deliver the best 
brand experience. Our company-operated brick-and-mortar stores 
rebounded in 2021, improving each quarter despite on-going  
pandemic challenges. We continue to invest in our ecommerce 
experience and creating highly personalized recommendations for 
online shoppers. Our loyalty program and mobile app are seeing  
strong acquisition rates, meaningful growth in performance and 
productivity of existing members. Our ecommerce business grew 
21% for the year and is profitable.

Our company-operated  
brick-and-mortar stores 
rebounded in 2021.
We announced earlier this year that our distribution center in  
Henderson, Nevada, became our first owned-and-operated facility  
to fulfill orders for ecommerce, retail and wholesale channels. This 
facility is a part of our ongoing efforts to enhance omnichannel  
capabilities with owned-and-operated distribution centers which 
will accelerate lead times, reduce reliance on third-party logistics  
providers, and lead to long-term cost savings. We are building 
highly automated, sustainable, owned-and-operated distribution 
centers to serve the east coast of the United States and Europe.

21%
ecommerce growth 
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Diversification
We’re accelerating our momentum by diversifying across categories, 
channels and geographies. The chart below details our growth over the 
past five years. Continued diversification of our business represents 
significant growth opportunities — we remain underpenetrated in 
women’s, tops and internationally — as well as product expansion 
outside of denim. We will continue to invest in our stores and online 
platforms to expand our footprint and create exceptional and 
memorable connections — the kind that make loyal fans for life. 

2016 VS 2021

Our Diversification Progress
Percentages indicate % contribution to net revenues

women’s 

22% à 33%

“other than  
denim” bottoms

31% à 36% 

Direct to Consumer 

32% à 36% 
digital ecosystem* 

9% à 22%
* Our digital sales and those of our  

wholesale customers

international sales 

49% à 55%
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Beyond Yoga
Beyond Yoga plays a key role in each of our strategic priorities by 
diversifying our product offerings and complementing our growing 
women’s business.

The casualization trends that began before the pandemic have 
accelerated and are here to stay. The acquisition of Beyond Yoga 
positions LS&Co. firmly in the fast-growing and high-margin  
premium activewear category with a successful and authentic 
brand rooted in body positivity, inclusivity, diversity and quality.

Beyond Yoga offers premium performance activewear in luxuriously  
soft fabrics; and more than half their customers are under 35. The 
brand was women-founded in 2005 and has been profitable every  
year since. Today, 88% of their employees are female. All of the 
key leaders and the majority of the approximately 90 Beyond Yoga  
employees have remained with the brand and are now part of LS&Co.

Beyond Yoga firmly positions 
LS&Co. in the fast-growing  
and high-margin premium  
activewear category.
We purchased the brand for approximately $400 million and  
project that it will deliver more than $100 million in revenue in 
2022, and the longer-term growth opportunity is significant. The 
Beyond Yoga team has great product and deep consumer insights; 
it’s primarily a women’s business that is sold through a largely 
digital ecosystem in the U.S. 

We plan to bring the Beyond Yoga brand to more consumers 
through DTC expansion, including brick-and-mortar retail; gender 
and category growth; and further development of the wholesale 
footprint with premium partners. We will invest in brand-building 
and driving awareness, while expanding Beyond Yoga to capitalize 
on the continued uptake of premiumization, casualization and 
wellness trends globally.
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Digital Transformation
We are adopting digital tools across the business to harness the 
competitive advantage our data provides, allowing us to make 
faster, more informed decisions and respond more quickly to 
market trends. We’re implementing a simplified and modernized 
digital core, and transforming everything we do to deliver a superior  
consumer experience, increase efficiency, reduce costs and drive 
profitable growth. We’re also leveraging data, AI and machine 
learning to engage with our customers and fans more deeply and  
meaningfully. 

We launched the industry’s 
first in-house machine  
learning bootcamp.
To do this, we’re investing in upskilling our people. In 2021, we 
launched the industry’s first in-house machine learning boot-
camp — an immersive training in coding, machine learning 
and agile ways of working uniquely designed to digitally upskill 
LS&Co. employees. More than 100 employees have completed 
the program and are applying newly acquired data science skills 
across the company to accelerate our digital transformation. 

100+ 
employees completed 
the machine learning 
bootcamp
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Progress  
Through 2020: 
67% of all LS&Co.  
products were made using 
Water<Less® finishing  
techniques or in facilities that meet our 
water recycle and reuse guidelines

57% 76%

Progress  
Through 2020:  
14% reduction in  
Scope 3 emissions from 
2016 baseline

14% 22%

67%

2025 Sustainability Goals 
and Current Progress
Sustainability means operating and using resources in a way that can be continued in perpetuity without harming people, 
the planet or future generations. Our sustainability strategy, as articulated in our recent sustainability report, centers on 
three pillars — climate, consumption and community — that encompass where we are putting our energy and how we see 
our obligations. To achieve our ambitions and strengthen our business, we will continue fortifying each pillar, working 
with humility and transparency to deliver progress to all stakeholders. 

All key fabric and garment 
suppliers will meet their 
contextual Water<Less® targets

“A-” score on the Carbon 
Disclosure Project’s 2021  
climate change survey

40% reduction of GHG emissions 
across supply chain (scope 3), 
against 2016 baseline

90% reduction of greenhouse gas 
(GHG) emissions in owned-and-
operated (scope 1 and 2) facilities, 
against 2016 baseline

100% renewable electricity  
in owned-and-operated  
facilities

50% reduction of water use in 
manufacturing in areas of high 
water stress, against 2018 baseline

Progress  
Through 2020: 
57% reduction in Scope 1 
and 2 emissions from  
2016 baseline

Progress  
Through 2020:  
~22% reduction in  
freshwater use in 2020 in  
high water-stressed locations

Progress  
Through 2020: 
76% renewable electricity  
at our owned-and-operated 
facilities

We invite you to read the Sustainability 
report on our website, levistrauss.com è
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Sustainability 
LS&Co. is a purpose-driven company. Since our founding in 1853, our 
mission has been to deliver best-in-class performance that is aligned 
with our values while making an outsized impact on the world.

More than ever, consumers and employees seek transparency and 
authenticity from companies that reflect their own values. This is a 
business imperative to create long-term value for all stakeholders.  
So, I’m especially proud that we landed on Fortune’s “Change the World” 
list for two initiatives: Levi’s® “Buy Better, Wear Longer” advertising 
campaign, and LS&Co.’s paid leave programs and advocacy for a 
federal paid leave policy for all American workers. We’re incredibly 
proud to have earned this recognition three out of the last five years.

In 2021, we released our first sustainability report, demonstrat-
ing our commitment to transparency and establishing a renewed  
framework — climate, consumption and community — for our efforts 
going forward.

We remain committed to ensuring a 
diverse, inclusive and equitable work-
place and are making good progress 
on the commitments we made in 2020.  
We will release our representation data 
annually and conduct pay equity audits every other year. In 2021, 
we added DE&I metrics to the executive long-term compensation 
plan. We are a more diverse company than a year ago, with notable 
increases in our Black and Latinx populations in the U.S. We’re proud 
of our progress but know there’s more work to do.

Employees often tell us they are drawn to the company because of 
our values and iconic brands; it’s why they join and a big part of why 
they stay. Employee engagement is higher than the global average we 
benchmark against. Our culture is a differentiator that’s helping us 
win the war for talent.

The Levi Strauss Foundation continues its work supporting nonprofit 
organizations that improve the lives of apparel workers and fight for 
social justice and positive change. The Red Tab Foundation (RTF), 
our internal hardship fund, celebrated its 40th year in 2021. RTF 
distributed $2.4 million in cash grants to employees and retirees; in 
a time of great need, RTF gave out more than double the amount of 
assistance compared with pre-pandemic 2019.

Our culture is a competitive 
differentiator.
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Accelerating Through Change
I have greater conviction than ever that we are a better, stronger 
and more sustainable company than we were before the pandemic. 
Led by our values, our world-class team executed strategies that 
delivered best-in-class financial performance. Our company has 
exhibited unrivaled resilience and strength, accelerating our 
business and operations through a time of significant unrest while 
keeping our employees and consumers safe.

Today, we’re delivering outsized growth by capitalizing on the 
casualization trends and new denim cycle that dominate the 
market. We’ve gained a foothold in the fast-growing activewear 
category with our acquisition of Beyond Yoga. We have a proven 
strategy and business model, a winning culture and incredible 
momentum headed into 2022. This past year’s performance is a 
testament to the talent, teamwork and dedication put forth by our 
entire organization.

I can’t wait to see what we accomplish in the decade ahead.

 

Sincerely, 

Chip Bergh, President and CEO
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Our Board of Directors

COMMITTEE KEY

[1 ]  Nominating, Governance and Corporate Citizenship Committee 

[2]  Compensation and Human Capital Committee

[3] Finance Committee

[4] Audit Committee

Robert A. Eckert [1 , 2]

Chair of Nominating, 
Governance & Corporate 
Citizenship Committee

Operating Partner at FFL 
Partners, LLC & Chairman 

Emeritus of Mattel, Inc.

Spencer Fleischer [2 , 3]

Chair of Compensation & 
Human Capital Committee

Co-Founder and Chairman  
of FFL Partners, LLC

Christopher  
McCormick [1 , 4]

Retired President &  
Chief Executive Officer  

of L.L. Bean, Inc.

Troy Alstead [2 , 4]

Chair of Audit Committee

Former Chief Operating 
Officer, Starbucks Corporation

Joshua E. Prime [3, 4]

Partner, Idea Generation & 
Research, at Indaba Capital 

Management, L.P.

Yael Garten [1 , 4]

Director of Siri Data Science & 
Engineering at Apple

Jenny Ming [1 , 4]

Retired President &  
Chief Executive Officer  
of Charlotte Russe, Inc.

Patricia Salas Pineda [1 , 3]

Retired Group Vice President, 
Hispanic Business Strategy  

for Toyota Motor North  
America, Inc.

Jill Beraud [2 ,3]

Chair of Finance Committee

Retired CEO of Ippolita

Elliott Rodgers [3, 4]

Chief People Officer  
of Project44

Chip Bergh
President &  

Chief Executive Officer

David A. Friedman [1 , 2]

Retired Senior Principal & 
Emeritus President, CEO & 

Board Chair of Forrell/Elesser 
Engineers Inc.
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Our Leadership Team

Karyn Hillman
Senior Vice President  

& Chief Product Officer

Seth Jaffe
Executive Vice President 

& General Counsel

Kelly McGinnis
Senior Vice President &  

Chief Communications Officer

Santiago Cucci
Senior Vice President & Global 
Head of the Dockers® Brand

Michelle Wahler 
CEO & Co-Founder  

of Beyond Yoga

Heidi Manes
Senior Vice President &  

Chief Transformation Officer

Liz O’Neill
Executive Vice President & 
Chief Operations Officer

Katia Walsh
Senior Vice President &  

Chief Strategy and Artificial 
Intelligence Officer

Harmit Singh
Executive Vice President & 

Chief Financial Officer

Seth Ellison
Executive Vice President & 
Chief Commercial Officer

Chip Bergh
President &  

Chief Executive Officer

Tracy Layney
Senior Vice President  

& Chief Human  
Resources Officer



















































































(in dollars) March 21, 2019 November 24, 2019 November 29, 2020 November 28, 2021

Levi Strauss & Co…………………………...  $ 100.00 $ 76.40 $ 87.06 $ 124.82
S&P 500……………………………………...  $ 100.00 $ 114.49 $ 134.47 $ 172.02
S&P 500 Apparel, Accessories and Luxury 
Goods………………………………………...  $ 100.00 $ 94.24 $ 89.99 $ 99.37



Period 
Total number of 

shares  
purchased(1)  

Average price 
paid per share(2)  

Total number of shares 
purchased as part of 

publicly announced plans 
or programs  

Approximate maximum 
dollar value of shares 

that may yet be 
purchased under the 
plans or programs 

September 30, 2021 - October 3, 2021 ……..  —    —    —    —  
October 4, 2021 - October 31, 2021 ………..  2,599,358   $ 25.29    2,599,358   $ 134,251,052  
November 1, 2021 - November 28, 2021…...  828,994   $ 27.31    828,994   $ 111,614,867  

Total………………………………………..  3,428,352   $ 25.78    3,428,352   









































 Material Cash Requirements 

 Total  2022  2023  2024  2025  2026  Thereafter 
 (Dollars in millions) 

Short-term and long-term debt obligations $ 1,038 $ 6   $ —   $ —   $ —   $ —   $ 1,032  
Interest(1)………………………………….  263  38    37    37    37    36    78  
Future minimum payments(2)……………..  1,292  263    233    194    155    121    326  
Inventory purchase commitments(3)………  738  738    —    —    —    —    —  
Purchase obligations(4)……………………  378  92    65    62    37    26    96  
Postretirement obligations(5)……………...  51  7    7    6    6    5    20  
Pension obligations(6)……………………..  140  14    14    14    14    14    70  
Long-term employee related benefits(7)…..  121  13    8    8    6    5    81  
Total…………………………………….. $ 4,021 $ 1,171   $ 364   $ 321   $ 255   $ 207   $ 1,703  







 Year Ended 

 
November 28, 

2021  
November 29, 

2020  
November 24, 

2019 
 (Dollars in millions) 
Most comparable GAAP measure:      

Gross profit…………………………………………………………………… $ 3,346.7   $ 2,352.9   $ 3,101.4  
      
Non-GAAP measure:      

Gross profit……………………………………………………………………  3,346.7    2,352.9    3,101.4  
COVID-19 related inventory costs(1)………………………………………….  (15.1)    69.3    —  
Acquisition related charges (2)…………………………………………………  3.9    —    —  

Adjusted gross profit…………………………………………………….. $ 3,335.5   $ 2,422.2   $ 3,101.4  
Adjusted gross margin…………………………………………………………..  57.9 %   54.4 %   53.8 % 



 Year Ended 

 
November 28, 

2021  
November 29, 

2020  
November 24, 

2019 
 (Dollars in millions) 
Most comparable GAAP measure:      

Selling, general and administrative expenses………………………………… $ 2,652.2   $ 2,347.6   $ 2,534.7  
      
Non-GAAP measure:      

Selling, general and administrative expenses…………………………………  2,652.2    2,347.6    2,534.7  
Impact of changes in fair value on cash-settled stock-based compensation(1)..  (4.2)   (7.1)   (34.1) 
COVID-19 related charges(2)………………………………………………….  (5.4)   (90.3)   —  
Acquisition and integration related charges…………………………………..  (3.8)   —    —  
Restructuring related charges, severance and other, net(3)…………………….  (16.2)   (9.1)   (9.8) 

Adjusted SG&A………………………………………………………….. $ 2,622.6   $ 2,241.1   $ 2,490.8  



 Year Ended 

 
November 28, 

2021  
November 29, 

2020  
November 24, 

2019 
 (Dollars in millions) 
Most comparable GAAP measure:      

Net income (loss)…………………………………………………………….. $ 553.5   $ (127.1)   $ 395.0  
      
Non-GAAP measure:      

Net income (loss)……………………………………………………………..  553.5    (127.1)    395.0  
Income tax expense (benefit)………………………………………………….  26.7    (62.6)    82.6  
Interest expense……………………………………………………………….  72.9    82.2    66.2  
Other (income) expense, net(1)………………………………………………..  (3.4)    22.4    (2.0)  
Underwriter commission paid on behalf of selling stockholders……………..  —    —    24.9  
Loss on early extinguishment of debt…………………………………………  36.5    —    —  
Impact of changes in fair value on cash-settled stock-based compensation(2)...  4.2    7.1    34.1  
COVID-19 related inventory costs and other charges(3)………………………  (9.7)    159.6    —  
Acquisition and integration related charges(4)…………………………………  7.7    —    —  
Restructuring and restructuring related charges, severance and other, net(5)…  24.5    99.5    9.8  

Adjusted EBIT……………………………………………………………. $ 712.9   $ 181.1   $ 610.6  
Depreciation and amortization(6)………………………………………………  142.0    136.6    123.9  

Adjusted EBITDA………………………………………………………... $ 854.9   $ 317.7   $ 734.5  
Adjusted EBIT margin………………………………………………………...  12.4 %   4.1 %   10.6 % 



 Year Ended 

 
November 28, 

2021  
November 29, 

2020  
November 24, 

2019 
 (Dollars in millions, except per share amounts) 
Most comparable GAAP measure:      

Net income (loss)……………………………………………………………... $ 553.5   $ (127.1)   $ 395.0  
      
Non-GAAP measure:      

Net income (loss)……………………………………………………………..  553.5    (127.1)    395.0  
Underwriter commission paid on behalf of selling stockholders……………..  —    —    24.9  
Loss on early extinguishment of debt…………………………………………  36.5    —    —  
Impact of changes in fair value on cash-settled stock-based compensation(1)..  4.2    7.1    34.1  
COVID-19 related inventory costs and other charges(2)………………………  (9.7)    159.6    —  
Acquisition and integration related charges(3)………………………………...  7.7    —    —  
Restructuring and restructuring related charges, severance and other, net(4)….  24.5    99.5    9.8  
Pension settlement losses(5)…………………………………………………...  —    14.7    —  
Tax impact of adjustments(6)………………………………………………….  (15.8)    (70.2)    (7.6)  

Adjusted net income……………………………………………………... $ 600.9   $ 83.6   $ 456.2  

Adjusted net income margin……………………………………………………  10.4 %   1.9 %   7.9 % 
Adjusted diluted earnings per share……………………………………………. $ 1.47   $ 0.21   $ 1.12  



 
November 28, 

2021  
November 29, 

2020 
 (Dollars in millions) 
Most comparable GAAP measure:    

Total debt, excluding capital leases……………………………………………………………. $ 1,026.6   $ 1,564.3  
    
Non-GAAP measure:    

Total debt, excluding capital leases……………………………………………………………. $ 1,026.6   $ 1,564.3  
Cash and cash equivalents……………………………………………………………………...  (810.3)   (1,497.2) 
Short-term investments in marketable securities……………………………………………….  (91.5)   (96.5) 

Net debt…………………………………………………………………………………….. $ 124.8   $ (29.4) 

The following table presents a reconciliation of total debt, excluding capital leases, the most directly comparable financial 
measure calculated in accordance with GAAP, to leverage ratio for each of the periods presented. 

 November 28, 
2021  November 29, 

2020

 (Dollars in millions) 
Total debt, excluding capital leases……………………………………………………………… $ 1,026.6   $ 1,564.3  
Last Twelve Months Adjusted EBITDA…………………………………………………………. $ 854.9   $ 317.7  

Leverage ratio…………………………………………………………………………………  1.2    4.9  



 Year Ended 

 
November 28, 

2021  
November 29, 

2020  
November 24, 

2019 
 (Dollars in millions) 
Most comparable GAAP measure:      

Net cash provided by operating activities……………………………………. $ 737.3   $ 469.6   $ 412.2  
Net cash used for investing activities…………………………………………  (571.8)   (188.6)   (243.3) 
Net cash (used for) provided by financing activities………………………….  (840.9)   286.0    55.0  

      
Non-GAAP measure:      

Net cash provided by operating activities……………………………………. $ 737.3   $ 469.6   $ 412.2  
Underwriter commission paid on behalf of selling stockholders……………..  —    —    24.9  
Purchases of property, plant and equipment………………………………….  (166.9)   (130.4)   (175.4) 
(Payments) proceeds on settlement of forward foreign exchange contracts 
not designated for hedge accounting………………………………………….  (17.9)   12.5    12.2  
Payment of debt extinguishment costs………………………………………..  (23.3)   —    —  
Repurchase of common stock…………………………………………………  (85.9)   (56.2)   (3.1) 
Shares surrendered for tax withholdings on equity award exercises………….  (109.3)   (90.6)   (40.9) 
Dividend to stockholders……………………………………………………...  (104.4)   (63.6)   (113.9) 

Adjusted free cash flow…………………………………………………... $ 229.6   $ 141.3   $ 116.0  
 













 As of November 28, 2021  As of November 29, 2020 

 

Average 
Forward  
Exchange 

Rate  
Notional  
Amount  

Fair  
Value  

Average 
Forward  
Exchange 

Rate  
Notional  
Amount  

Fair  
Value 

 (Dollars in thousands) 
Currency            

Australian Dollar……………….  0.73   $ 20,741   $ 278    0.7   $ 12,384   $ (717) 
Brazilian Real………………….  5.85    5,934    (97)   5.27    6,542    111  
Canadian Dollar………………..  1.26    85,452    (470)   1.32    85,726    (1,195) 
Swiss Franc…………………….  0.92    (15,225)   (282)   0.91    (9,578)   28  
Chilean Peso……………………  847.47    12,370    110    758.50    30,715    551  
Czech Koruna………………….  22.03    (1,207)   (41)   22.37    602    (12) 
Danish Krone…………………..  6.44    (2,775)   (73)   6.28    (923)   6  
Euro…………………………….  1.17    169,954    10,377    1.13    29,657    (2,503) 
British Pound Sterling………….  1.31    113,973    (2,385)   1.34    134,641    876  
Hong Kong Dollar……………..  7.79    5,909    6    7.75    1,935    (1) 
Hungarian Forint……………….  316.90    (4,441)   (141)   302.45    (3,369)   (7) 
Japanese Yen……………………  108.21    73,101    3,491    104.31    92,315    (229) 
South Korean Won……………..  1,169.36    33,240    646    1,137.31    25,806    (598) 
Mexican Peso…………………...  21.32    46,853    2,145    20.34    118,689    (1,670) 
Norwegian Krone………………  8.59    (731)   (31)   9    (4,416)   55  
New Zealand Dollar……………  0.70    (5,436)   (142)   0.68    (4,587)   98  
Polish Zloty…………………….  4.08    (5,722)   (134)   3.8    (7,237)   112  
Swedish Krona…………………  8.69    26,321    1,000    8.77    24,230    (736) 

Total…………………………   $ 558,311   $ 14,257     $ 533,132   $ (5,831) 
 



















































November 28, 2021 November 29, 2020
Amortized 

Cost
Unrealized 

Gains
Unrealized 

Losses Fair Value
Amortized 

Cost
Unrealized 

Gains
Unrealized 

Losses Fair Value

(Dollars in thousands)

Short-term investments                
Rabbi trust assets………… $ 2,823 $ 1,277 $ — $ 4,100 $ 6,423 $ 2,342 $ — $ 8,765 
Short-term investments in 
marketable securities……..  91,475  155  (80)  91,550  96,010  530  (9)  96,531 

 94,298  1,432  (80)  95,650  102,433  2,872  (9)  105,296 
Long-term investments                

Rabbi trust assets…………  52,398  23,690  —  76,088  45,743  16,676  —  62,419 
$ 146,696 $ 25,122 $ (80) $ 171,738 $ 148,176 $ 19,548 $ (9) $ 167,715 









Year ended
November 28,

2021
November 29,

2020
November 24,

2019
(Dollars in thousands)

Amount of (Loss) Gain on Cash Flow Hedge Activity:      
Net revenues……………………………………………………………………. $ (4,323) $ 1,814 $ (3,908)
Cost of goods sold………………………………………………………………  (14,954)  11,368  7,326 













 Pension Benefits  Postretirement Benefits 
 2021  2020  2021  2020 
 (Dollars in thousands) 
Change in benefit obligation:        

Benefit obligation at beginning of year………………….. $ 1,264,629   $ 1,261,763   $ 67,361   $ 72,135  
Service cost……………………………………………….  4,398    4,026    21    48  
Interest cost……………………………………………….  19,349    30,643    829    1,665  
Plan participants' contribution……………………………  652    689    4,027    4,282  
Plan combinations………………………………………..  2,845   —    —    —  
Actuarial (gain) loss(1)……………………………………  (26,982)   87,443    (3,059)   1,531  
Net curtailment loss (gain)……………………………….  37    (1,009)   —    —  
Impact of foreign currency changes……………………...  (5,958)   10,899    —    —  
Plan settlements(2)………………………………………..  —    (64,525)   —    —  
Net benefits paid………………………………………….  (66,907)   (65,300)   (11,342)   (12,300) 

Benefit obligation at end of year……………………. $ 1,192,063   $ 1,264,629   $ 57,837   $ 67,361  

Change in plan assets:        
Fair value of plan assets at beginning of year……………  1,153,291    1,091,162    —    —  
Actual return on plan assets………………………………  33,478    161,856    —    —  
Employer contribution……………………………………  11,943    20,865    7,315    8,018  
Plan participants' contributions…………………………..  652    689    4,027    4,282  
Plan settlements(2)………………………………………...  —    (64,525)   —    —  
Impact of foreign currency changes……………………...  (3,284)   8,544    —    —  
Net benefits paid………………………………………….  (66,907)   (65,300)   (11,342)   (12,300) 

Fair value of plan assets at end of year……………...  1,129,173    1,153,291    —    —  
Unfunded status at end of year………………… $ (62,890)  $ (111,338)  $ (57,837)  $ (67,361) 



 Pension Benefits  Postretirement Benefits 
 2021  2020  2021  2020 
 (Dollars in thousands) 
Unfunded status recognized on the balance sheet:        

Prepaid benefit cost(1)……………………………………. $ 98,278   $ 62,161   $ —   $ —  
Accrued benefit liability – current portion(2)……………..  (9,770)   (9,663)   (6,398)   (7,112) 
Accrued benefit liability – long-term portion(2)…………..  (151,398)   (163,836)   (51,439)   (60,249) 

 $ (62,890)  $ (111,338)  $ (57,837)  $ (67,361) 

Accumulated other comprehensive loss:        
Net actuarial loss………………………………………… $ (264,729)  $ (296,330)  $ (8,956)  $ (12,491) 
Net prior service benefit………………………………….  182    259    —    —  

 $ (264,547)  $ (296,071)  $ (8,956)  $ (12,491) 
_____________ 
(1) Included in "Other non-current assets" on the Company’s consolidated balance sheets. 

(2) Included in "Accrued salaries, wages and employee benefits" or "Other long-term liabilities" on the Company’s consolidated balance sheets. 

 

The accumulated benefit obligation for all defined benefit plans was $1.2 billion and $1.3 billion at November 28, 2021 
and November 29, 2020, respectively. Information for the Company's defined benefit plans with an accumulated or projected 
benefit obligation in excess of plan assets is as follows: 

 Pension Benefits 
 2021  2020 
 (Dollars in thousands) 
Accumulated benefit obligations in excess of plan assets:    

Aggregate accumulated benefit obligation…………………………………………………. $ 158,815   $ 168,390  
    
Projected benefit obligations in excess of plan assets:    

Aggregate projected benefit obligation……………………………………….…………….. $ 162,243   $ 222,055  
Aggregate fair value of plan assets………………………………………………………….  1,102    48,578  
 



  Pension Benefits  Postretirement Benefits 
  2021  2020  2019  2021  2020  2019 
  (Dollars in thousands) 
Net periodic benefit (income) cost:            

Service cost……………………………. $ 4,398   $ 4,026   $ 3,377   $ 21   $ 48   $ 65  
Interest cost…………………………….  19,349    30,643    41,341    829    1,665    3,042  
Expected return on plan assets…………  (36,635)   (41,189)   (42,098)   —    —    —  
Amortization of prior service benefit….  (65)   (62)   (61)   —    —    —  
Amortization of actuarial loss………….  10,428    13,407    13,306    476    324    465  
Curtailment loss (gain)…………………  37    (650)   13    —    —    —  
Net settlement loss (gain)………………  29    14,699    (56)   —    —    —  

Net periodic benefit (income) cost….  (2,459)   20,874    15,822    1,326    2,037    3,572  
Changes in accumulated other 

comprehensive loss:            
Actuarial (gain) loss……………………  (21,132)   (34,821)   6,309    (3,059)   1,531    (2,903) 
Amortization of prior service benefit….  65    62    61    —    —    —  
Amortization of actuarial loss………….  (10,428)   (13,407)   (13,306)   (476)   (324)   (465) 
Curtailment gain……………………….  —    742    —    —    —    —  
Net settlement (loss) gain………………  (29)   (14,699)   56    —    —    —  

Total recognized in accumulated 
other comprehensive loss…………  (31,524)   (62,123)   (6,880)   (3,535)   1,207    (3,368) 

Total recognized in net periodic 
benefit cost and accumulated other 
comprehensive loss………………. $ (33,983)  $ (41,249)  $ 8,942   $ (2,209)  $ 3,244   $ 204  

Assumptions used in accounting for the Company's benefit plans were as follows: 

 Pension Benefits  Postretirement Benefits 
 2021  2020  2019  2021  2020  2019 

Weighted-average assumptions used to determine net 
periodic benefit cost:            

Discount rate…………………………………………….. 2.1%  2.8%  4.1%  2.0%  2.8%  4.2% 
Expected long-term rate of return on plan assets………... 3.3%  3.8%  4.6%      
Rate of compensation increase…………………………... 3.3%  3.3%  3.4%      

Weighted-average assumptions used to determine benefit 
obligations:            

Discount rate…………………………………………….. 2.4%  2.1%  2.8%  2.4%  2.0%  2.8% 
Rate of compensation increase…………………………... 3.5%  3.3%  3.3%     

           
Assumed health care cost trend rates were as follows:            

Health care trend rate assumed for next year…………….       5.9%  5.4%  5.7% 
Rate trend to which the cost trend is assumed to decline...

      
3.9%  4.4%  4.4% 

Year that rate reaches the ultimate trend rate…………….       2044  2037  2037 





Pension 
Benefits

Postretirement 
Benefits Total

(Dollars in thousands)

2022……………………………………………………………………………. $ 71,382 $ 7,183 $ 78,565 
2023…………………………………………………………………………….  70,829  6,655  77,484 
2024…………………………………………………………………………….  71,281  6,230  77,511 
2025…………………………………………………………………………….  69,352  5,803  75,155 
2026…………………………………………………………………………….  68,757  5,296  74,053 
2027-2031………………………………………………………………………  328,897  19,773  348,670 







November 28, 
2021

November 29, 
2020

November 24, 
2019

(Dollars in thousands)

Aggregate intrinsic value of Service SARs exercised during the year………… $ 119,509 $ 44,119 $ 54,045 
Aggregate intrinsic value of Performance SARs exercised during the year…… $ 45,364 $ 30,953 $ 27,776 

Unrecognized future compensation costs as of November 28, 2021 of $3.9 million for Service SARs are expected to be 
recognized over weighted-average periods of 1.9 years. 



















NOTE 18:     NET REVENUES 

Disaggregated Revenue 

The table below provides the Company's revenues disaggregated by segment and channel.  

 Year Ended November 28, 2021 
 Levi's Brands    

 Americas  Europe  Asia  Other Brands  Total 
 (Dollars in thousands) 
Net revenues by channel:          

Wholesale………………………………………... $ 2,061,330   $ 1,003,844   $ 389,327   $ 206,901   $ 3,661,402  
Direct-to-consumer……………………………….  873,496    700,174    445,322    83,542    2,102,534  
Total net revenues………………………………. $ 2,934,826   $ 1,704,018   $ 834,649   $ 290,443   $ 5,763,936  

 Year Ended November 29, 2020(1) 

 Levi's Brands    

 Americas  Europe  Asia  Other Brands  Total 
 (Dollars in thousands) 
Net revenues by channel:          

Wholesale………………………………………… $ 1,500,043   $ 776,947   $ 291,880   $ 154,435   $ 2,723,305  
Direct-to-consumer……………………………….  687,856    614,817    371,511    55,120    1,729,304  
Total net revenues……………………………….. $ 2,187,899   $ 1,391,764   $ 663,391   $ 209,555   $ 4,452,609  

_____________ 

(1) For the year ended November 29, 2020, net revenues from both channels were adversely impacted by temporary store closures and reduced traffic and 
consumer demand as a result of the COVID-19 pandemic, with the majority of the impact occurring in the second quarter when most company-operated 
and wholesale customer doors were temporarily closed. See Note 1 for more information.  

 Year Ended November 24, 2019 
 Levi's Brands     

 Americas  Europe  Asia  Other Brands  Total 
 (Dollars in thousands) 
Net revenues by channel:          

Wholesale………………………………………… $ 1,917,249   $ 958,633   $ 492,334   $ 292,303   $ 3,660,519  
Direct-to-consumer……………………………….  853,834    748,836    433,786    66,112    2,102,568  
Total net revenues………………………………. $ 2,771,083   $ 1,707,469   $ 926,120   $ 358,415   $ 5,763,087  

At November 28, 2021, the Company did not have any material contract assets and or contract liabilities recorded in the 
consolidated balance sheets. 
 













 Year Ended 

 November 28, 
2021  November 29, 

2020  November 24, 
2019 

 (Dollars in thousands, except per share amounts) 
Numerator:      

Net income (loss) attributable to Levi Strauss & Co………………………. $ 553,541   $ (127,141)  $ 394,612  
Denominator:      

Weighted-average common shares outstanding - basic….………………….  401,634,760    397,315,117    389,082,277  
Dilutive effect of stock awards……………………………………………...  8,143,409    —    19,283,625  
Weighted-average common shares outstanding - diluted…….……………..  409,778,169    397,315,117    408,365,902  

Earnings (loss) per common share attributable to common stockholders:      
Basic………………………………………………………………………... $ 1.38   $ (0.32)  $ 1.01  
Diluted……………………………………………………………………… $ 1.35   $ (0.32)  $ 0.97  

Anti-dilutive securities excluded from calculation of diluted earnings per 
share attributable to common stockholders…………………………………….  12,973    —    174,923  























Allowance for Credit Losses 

Balance at  
Beginning of  

Period  

Additions  
Charged to  
Expenses  Deductions(1)  

Balance at  
End of  
Period 

 (Dollars in thousands) 
November 28, 2021…………………………………….. $ 14,688    (190)   2,899   $ 11,599  
November 29, 2020…………………………………….. $ 6,172    7,858    (658)  $ 14,688  
November 24, 2019…………………………………….. $ 10,037    (978)   2,887   $ 6,172  
        

Sales Returns 

Balance at  
Beginning of  

Period  

Additions  
Charged to  
Net Sales  Deductions(1)  

Balance at  
End of  
Period 

 (Dollars in thousands) 
November 28, 2021…………………………………….. $ 51,385    312,871    306,814   $ 57,442  
November 29, 2020(2)…………………………………… $ 47,802    295,356    291,773   $ 51,385  
November 24, 2019(2)…………………………………… $ 53,684    259,866    265,748   $ 47,802  
        

Sales Discounts and Incentives 

Balance at  
Beginning of  

Period  

Additions  
Charged to  
Net Sales  Deductions(1)  

Balance at  
End of  
Period 

 (Dollars in thousands) 
November 28, 2021…………………………………….. $ 135,966    419,368    402,972   $ 152,362  
November 29, 2020(2)…………………………………… $ 125,065    304,591    293,690   $ 135,966  
November 24, 2019(2)…………………………………… $ 120,704    351,686    347,325   $ 125,065  
        

Valuation Allowance Against Deferred Tax Assets 

Balance at  
Beginning of  

Period  

Charges/ 
(Releases)  

to Tax  
Expense  

(Additions)/ 
Deductions  

Balance at  
End of  
Period 

 (Dollars in thousands) 
November 28, 2021…………………………………….. $ 38,543    4,855    (2,573)  $ 45,971  
November 29, 2020…………………………………….. $ 19,611    18,271    (661)  $ 38,543  
November 24, 2019…………………………………….. $ 21,970    (81)   2,278   $ 19,611  
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FORWARD-LOOKING STATEMENTS
This annual report contains forward-looking statements, including statements regarding future 
revenue growth and sustainability goals. We have based these forward-looking statements on 
our current assumptions, expectations and projections about future events. Words such as, but not 
limited to, “believe,” “will,” “so we can,” “when,” “anticipate,” “intend,” “estimate,” “expect,” “proj-
ect,” “could,” “plans” and “seeks” and similar expressions to identify forward-looking statements 
are used. These forward-looking statements are necessarily estimates that involve a number of 
risks and uncertainties that could cause actual results to differ materially from those suggested 
by the forward-looking statements. Investors should consider the information contained in our 
filings with the U.S. Securities and Exchange Commission (the “SEC”), including our Annual Report 
on Form 10-K for fiscal year 2021 enclosed herewith, especially in the “Management’s Discussion 
and Analysis of Financial Condition and Results of Operations” and “Risk Factors” sections. Other 
unknown or unpredictable factors also could have material adverse effects on our future results, 
performance or achievements. In light of these risks, uncertainties, assumptions and factors, the 
forward-looking events discussed in this annual report may not occur. You are cautioned not 
to place undue reliance on these forward-looking statements, which speak only as of the date 
stated or, if no date is stated, as of the date of this annual report. We are not under any obli-
gation and do not intend to update or revise any of the forward-looking statements contained 
in this annual report to reflect circumstances existing after the date of this annual report or to 
reflect the occurrence of future events, even if experience or future events make it clear that any 
expected results expressed or implied by those forward-looking statements will not be realized. 






