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Certain statements included in this presentation are "forward-looking statements" within the meaning of the safe harbor provisions of the Private Securities Litigation Reform Act of 1995. 
Forward-looking statements are made based on VF’s expectations and beliefs concerning future events impacting VF and therefore involve several risks and uncertainties. Words such as 
“will,” “anticipate,” "believe," “estimate,” “expect,” “should,” and “may” and other words and terms of similar meaning or use of future dates may be used to identify forward-looking statements, 
however, the absence of these words or similar expressions does not mean that a statement is not forward-looking. All statements regarding VF’s plans, objectives, projections and 
expectations relating to VF’s operations or financial performance, and assumptions related thereto, are forward-looking statements. Forward-looking statements are not guarantees, and actual 
results could differ materially from those expressed or implied in the forward-looking statements. VF undertakes no obligation to publicly update or revise any forward-looking statements, 
whether as a result of new information, future events or otherwise, except as required by law. Potential risks and uncertainties that could cause the actual results of operations or financial 
condition of VF to differ materially from those expressed or implied by forward-looking statements include, but are not limited to: the level of consumer demand for apparel and footwear; 
disruption to VF’s distribution system; changes in global economic conditions and the financial strength of VF’s consumers and customers, including as a result of current inflationary pressures; 
fluctuations in the price, availability and quality of raw materials and finished products; disruption and volatility in the global capital and credit markets; VF’s response to changing fashion 
trends, evolving consumer preferences and changing patterns of consumer behavior; VF's ability to maintain the image, health and equity of its brands, including through investment in brand 
building and product innovation; intense competition from online retailers and other direct-to-consumer business risks; increasing pressure on margins; retail industry changes and challenges; 
VF's ability to execute its Reinvent transformation program and other business priorities, including measures to streamline and right-size its cost base and strengthen the balance sheet while 
reducing leverage; VF’s ability to successfully establish a global commercial organization, and identify and capture efficiencies in its business model; any inability of VF or third parties on which 
it relies, to maintain the strength and security of information technology systems; the fact that VF’s facilities and systems, and those of third parties on which it relies, are frequent targets of 
cyber-attacks of varying levels of severity, and may in the future be vulnerable to such attacks, and any inability or failure by VF or such third parties to anticipate or detect data or information 
security breaches or other cyber-attacks, including the cyber incident that was reported by VF in December 2023, could result in data or financial loss, reputational harm, business disruption, 
damage to VF’s relationships with customers, consumers, employees and third parties on which it relies, litigation, regulatory investigations, enforcement actions or other negative impacts; any 
inability by VF or third parties on which it relies to properly collect, use, manage and secure business, consumer and employee data and comply with privacy and security regulations; VF’s 
ability to adopt new technologies, including artificial intelligence, in a competitive and responsible manner; foreign currency fluctuations; stability of VF's vendors' manufacturing facilities and 
VF's ability to establish and maintain effective supply chain capabilities; continued use by VF’s suppliers of ethical business practices; VF’s ability to accurately forecast demand for products; 
actions of activist and other shareholders; VF's ability to recruit, develop or retain key executive or employee talent or successfully transition executives; continuity of members of VF’s 
management; changes in the availability and cost of labor; VF’s ability to protect trademarks and other intellectual property rights; possible goodwill and other asset impairment; maintenance 
by VF’s licensees and distributors of the value of VF’s brands; VF’s ability to execute acquisitions and dispositions, integrate acquisitions and manage its brand portfolio; VF’s ability to realize 
benefits from the completed sale of the Supreme® brand business; business resiliency in response to natural or man-made economic, public health, cyber, political or environmental 
disruptions; changes in tax laws and additional tax liabilities; legal, regulatory, political, economic, and geopolitical risks, including those related to the current conflicts in Ukraine and the Middle 
East and tensions between the U.S. and China; changes to laws and regulations; adverse or unexpected weather conditions, including any potential effects from climate change; VF's 
indebtedness and its ability to obtain financing on favorable terms, if needed, could prevent VF from fulfilling its financial obligations; VF's ability to pay and declare dividends or repurchase its 
stock in the future; climate change and increased focus on environmental, social and governance issues; VF's ability to execute on its sustainability strategy and achieve its sustainability-
related goals and targets; risks arising from the widespread outbreak of an illness or any other communicable disease, or any other public health crisis; and tax risks associated with the spin-off 
of the Jeanswear business completed in 2019. More information on potential factors that could affect VF’s financial results is included from time to time in VF’s public reports filed with the SEC, 
including VF’s Annual Report on Form 10-K, and Quarterly Reports on Form 10-Q, and Forms 8-K filed or furnished with the SEC.

SAFE HARBOR STATEMENT DISCLOSURE
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Financial information contained in this presentation represent financial measures that are calculated and 
presented on the basis of methodologies other than in accordance with generally accepted accounting principles 
in the United States of America (“GAAP”), which include or exclude certain items from the most directly 
comparable GAAP financial measure. These non-GAAP measures differ from reported GAAP measures and are 
intended to illustrate what management believes are relevant comparisons and are helpful to investors as an 
additional tool for further understanding and assessing VF’s historical and expected ongoing operating 
performance. Such non-GAAP measures should be viewed in addition to, and not as an alternative for, reported 
results under GAAP.

Amounts in this presentation, unless otherwise noted, are on a continuing operations basis, and thus exclude the 
operating results of the Supreme® brand business (“Supreme”) sold in October 2024. Amounts in this 
presentation are provided on a “constant dollar” and an “adjusted” basis, which excludes the impact of Reinvent, 
impairment charges, transaction and deal related activities, and other items.

FINANCIAL DISCLOSURES
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BRACKEN 
DARRELL

PRESIDENT AND 
CHIEF EXECUTIVE OFFICER
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TODAY IS ABOUT OUR BRANDS

VF INVESTOR DAY FY25 | PART 2 

ENTERPRISE FINANCIAL

BRANDS
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WE WILL RETURN TO GROWTH

MARKET 
GROWTH

SHARE
GAINS

CATEGORY
EXPANSION
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OUR BRANDS ARE ROOTED IN PERFORMANCE
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OUR NEW BRAND LEADERS ARE FOCUSED ON 
PRODUCT CREATION AND BRAND BUILDING
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WHO WILL YOU HEAR FROM TODAY?

BRACKEN 
DARRELL
President & CEO

CAROLINE 
BROWN
Global Brand President,
The North Face®

SUN CHOE
Global Brand 
President, Vans®

NINA 
FLOOD
Global Brand 
President,
Timberland®

CHRIS GOBLE
Global Brand 
President, Dickies®

PAUL VOGEL
Chief Financial 
Officer

ABHISHEK 
DALMIA
Chief Strategy, 
Transformation 
& Digital Officer

JENNIFER 
MCLAREN
Global Brand 
President, Altra®
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WE ARE DELIVERING ON KEY COMMITMENTS

1Leverage represents net leverage, calculated as net debt to adjusted earnings before interest, taxes, 
depreciation and amortization (“EBITDA”). Net debt includes long-term debt, the current portion of long-term 

debt, short-term borrowings, and operating lease liabilities, less cash and cash equivalents per VF’s 
consolidated balance sheet. Adjusted EBITDA for the purposes of this presentation excludes rent expense.

STRENGTHEN BALANCE SHEET Reduced net debt, excluding operating leases, 
by nearly 40% vs. LY, tracking to 2.5x leverage1 
ratio by FY’28

REDUCE COSTS On track to deliver initial $300M in cost savings; 
actions underway to generate additional ~$500M 
to $600M operating income expansion

CHANGE OPERATING MODEL Created Americas regional platform; 
re-engineering entire organizational structure 
for effectiveness and efficiency

RESET LEADERSHIP Transformed Global Leadership Team 

VF INVESTOR DAY FY25 | PART 2 11
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WE ARE BUILDING A NEW VF THAT IS POSITIONING 
BRANDS FOR SCALABLE GROWTH

ENHANCED 
CREATIVITY

FUNCTIONAL
EXCELLENCE

STANDARDIZED
PROCESSES
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ABHISHEK
DALMIA

CHIEF STRATEGY,
TRANSFORMATION & DIGITAL OFFICER
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OUR TRANSFORMATION 
IS ANCHORED ON BRAND GROWTH

RECALL :  ~$500M to  $600M OPERATING INCOME EXPANSION

Global Brand Positioning
Marketing Effectiveness  

Product Creation
Integrated Business Planning

Markdown Management   

Store Fleet & Labor Optimization
Digital & Technology Acceleration
Distribution & Logistics

Organizational Effectiveness     

SG&A
REDUCTION

GROSS MARGIN
EXPANSION

REVENUE 
GROWTH

~$250M to $300M

~$250M to $300M

1

2

3

4

5

6

7

8

9

SIMPLIFYING WORK 
TO UNLOCK CREATIVITY 

BUILDING DEEP 
FUNCTIONAL CAPABILITIES

RESETTING THE CULTURE 
ACROSS THE ORGANIZATION
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WHY “THE VF WAY” MATTERS

Drives improved 
performance through 

adoption of best 
practices

Creates capacity for
our brands to focus 

on what they do best –
Creating products 
and experiences 

Allows rapid 
transference of 

learnings across 
brands and 
geographies
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“THE VF WAY” IS STARTING 
TO UNLOCK BRAND POTENTIAL

Driving deeper understanding of our 
consumer, competitor landscape, and 

addressable market size

GLOBAL BRAND 
POSITIONING

Accelerating our ability to deploy 
new capabilities across brands

DIGITAL & TECHNOLOGY 
ACCELERATION

Simplifying brand organizations to 
eliminate complexity and redundancy, 
while elevating functions e.g. design

ORGANIZATIONAL 
EFFECTIVENESS
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ENHANCED 
CREATIVITY

FUNCTIONAL
EXCELLENCE

STANDARDIZED
PROCESSES
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WE ARE BUILDING A NEW VF THAT IS POSITIONING 
BRANDS FOR SCALABLE GROWTH
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NINA FLOOD
GLOBAL BRAND PRESIDENT
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CULTURAL RELEVANCY
CLEAR POSITIONING
GROWTH POTENTIAL

VF INVESTOR DAY FY25 | PART 2 | TIMBERLAND

1

2

3

K E Y  T H E M E S
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TIMBERLAND’S STORY 
STARTS AT THE 
INTERSECTION OF CRAFT 
AND INNOVATION

O R I G I N  S T O R Y
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OVER THE 
DECADES, IT 
WAS SHAPED 
BY CULTURE

C U L T U R A L  A D O P T I O N
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WEARING TIMBS 
HAS BECOME A 
POINT OF PRIDE 

B A D A S S  E N E R G Y  
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FROM BOOT TO BRAND
D E E P  E M O T I O N A L  C O N N E C T I O N

VF INVESTOR DAY FY25 | PART 2 | TIMBERLAND 23
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“TIMBERLAND HAD AN 
MVP YEAR IN 2024”           

- HIGHSNOBIETY

VF INVESTOR DAY FY25 | PART 2 | TIMBERLAND 24
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C L E A R  C O N S U ME R  T A R G E T

STYLE-FORWARD 
AND PREPARED 
FOR THE ELEMENTS

25
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CONSUMERS WANT 
PRODUCTS THAT ARE 
EXPERTLY CRAFTED AND 
MAKE A STATEMENT
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C R A F T E D  S T Y L E
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P R O D U C T  P R I O R I T I E S

DRIVING FOOTWEAR 
FRANCHISES
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ELEVATING AND 
CURATING APPAREL
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CONSUMERS ALSO 
WANT TO FEEL BOLD 
AND BE NOTICED
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B O L D  C O M M U N I C A T I O N S
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M O D E R N  M A R K E T I N G

THE POWER OF CULTURAL RELEVANCY

Amplified Organic 
Engagement

Unified Global 
Messaging
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M A R K E T P L A C E

ELEVATING THE CONSUMER EXPERIENCE

VF INVESTOR DAY FY25 | PART 2 | TIMBERLAND 30
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1

2

3

K E Y  T A K E A W A Y S

WE HAVE SIGNIFICANT 
POTENTIAL TO GROW 
TIMBERLAND

Staying Power & Relevance

Clear Positioning, 
Connected to our Heritage & DNA

Long Runway for Growth
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CAROLINE BROWN
GLOBAL BRAND PRESIDENT
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60 years of exploration
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Consumer 
Product 
Marketing 
Marketplace 
Culture & Operations
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Pure Performance Performance-Inspired

OUR CONSUMER SEGMENTS
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FOCUSED GROWTH IN  APPAREL

2x Apparel
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DEEPER APPAREL  D IST INCT ION

Elevating product
Head-to-toe, year-round

Distinction through design
VF INVESTOR DAY FY25 | PART 2 | THE NORTH FACE

Snow, climb, trail
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SHARPENING FRANCHISE MANAGEMENT

Mountain 
Jacket 

Himalayan 
Parka

Denali 
Fleece

Nuptse
Jacket 
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MAINTA IN ING LEADERSHIP  IN  BAGS &  EQUIPMENT

Leading the industry with 
best-in-class product

Pushing innovation to 
drive further growth

2x Bags & Equipment
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MOMENTUM IN  FOOTWEAR

Award-winning performance Style rooted in authenticity

3x Footwear
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Fueling solution-led innovation

OUR INNOVAT ION PLATFORM
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Movement 
enhancement

Element 
protection

Moisture 
management

3  KEY  INNOVAT ION AREAS
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Creating deeper consumer connections

PUTT ING MORE POWER BEHIND THE BRAND
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MOUNTAIN  JACKET 40TH ANNIVERSARY
 

Modernizing our marketing platforms
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Doubling down on our 
world-class athletes
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THE NORTH FACE X  SK IMS

Driving strategic collaborations
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THE NORTH FACE X  SK IMS
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Elevating our global marketplace

GLOBALLY  CONSISTENT BRAND EXPERIENCES
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BROOKLYN
NEW YORK CITY
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REGENT STREET
LONDON
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DIGITAL
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C U L T U R E  &  O P E R A T I O N S

Strengthening our core

Culture, talent & 
ways of working

Leveraging VF 
capabilities

Activating our 
growth model
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K E Y  T A K E A W A Y S

1

3

Building pathways to 2x apparel, 2x equipment, 3x footwear
Elevate, innovate, and create differently

Putting more power & consistency behind the brand
Focusing on modern marketing platforms, consistent brand, retail & digital experiences

2

Strengthening our core
New leadership team, organizational re-alignments, new technology platforms, leveraging VF scale

P R O D U C T

B R A N D

C U L T U R E  &  O P E R A T I O N S

Unlocking our growth potential
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CHRIS GOBLE
GLOBAL BRAND PRESIDENT
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1922

Acquisition by VF

Appropriated by pop 
and urban culture, 

skaters, and 
musicians

Expanded further into 
casual trends with 
dyed painter’s pants

Founded in 1922
by C.N. Williamson 
and E.E. “Colonel” Dickie 

Continued with the 
matched set 
uniform
post-WWII

100-Year 
Anniversary

Strategic reset

1950s 1980s 1990s 2017 2022 Present

BRAND LEGACY

Famous for Quality Workwear since 1922
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STYLE & RELEVANCEFUNCTION & INNOVATION
AUTHENTICITY & BRAND DNA

58VF INVESTOR DAY FY25 | PART 2 | DICKIES

Lifestyle
Workwear

Performance
Workwear

BRAND – GROWTH MODEL

Workwear Built 
for Job Sites to Off Sites
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MARKETPLACE – WHERE TO PLAY

Serving a Broad Spectrum of Consumers

WORK 
CONSUMERS

LIFESTYLE 
CONSUMERS

VALUE 
CONSUMERS

DICKIES 
CONSUMERS

CONSUMER TARGET
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DISTRIBUTION STRATEGY

WORK 
SEGMENT

LIFESTYLE 
SEGMENT

VALUE 
SEGMENT
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New Collar 
Boom Fuels 
Workwear 
Resurgence

RISING DEMAND
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Brand Product Marketing Marketplace

Purpose-driven Positioning Global Franchise Management Global Big Idea Framework Consumer-led Segmentation

01 0402 03

HOW TO WIN

Regain Leadership in Workwear with a 
Proven Strategic Playbook
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Coverall
Bib

Overall Original 874® Work Shirt
Eisenhower

Jacket

PRODUCT – MINING THE ARCHIVES

Leveraging Legendary Icons as Vehicles for 
Growth and Creating Future Franchises
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https://www.ocdskateshop.com.au/products/dickies-eisenhower-denim-jacket-light-indigo

PRODUCT – FRANCHISE MANAGEMENT

Reigniting Relevance in our Icons with 
Design-led Innovation

VF INVESTOR DAY FY25 | PART 2 | DICKIES

Eisenhower
Jacket
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AUTHENTICATE
THE CORE 

LIFESTYLE 
SEGMENT

VALUE
SEGMENT

INFLUENCE
THE MARKET

WORK 
SEGMENT

SCALE
THE VOLUMEHOODED 

WORKWEAR JACKET

MARKETING – GLOBAL BIG IDEA FRAMEWORK

Driving Brand Heat through Style Conviction
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KEY TAKEAWAYS

Strategic Priorities to Execute the 
Dickies Turnaround

1

2

3

REGAIN LEADERSHIP IN WORKWEAR
Purpose-driven Positioning and Consumer-led Segmentation

DRIVE BRAND HEAT
Global Big Idea Framework

LEVERAGE OUR ICONS THROUGH DESIGN-LED INNOVATION
Global Franchise Management
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JEN MCLAREN
GLOBAL BRAND PRESIDENT
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Creating A Different Shoe, For Runners By Runners
OUR FOUNDERS '  S TORY

67

Brian & Golden



VF INVESTOR DAY FY25 | PART 2 | ALTRA

Investing Against Our Top 3 Priorities
HOW TO WIN

1. Product
Iconic Innovation

2. Marketing
Beloved Brand

3. Marketplace
Strategic Marketplace
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Owning Best-In-Class Fit With Distinct Design

Roomy Toe Box

Zero - to -Low Drop

PRODUCT  -  I CONIC  INNOVAT ION
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Focus On Core Categories & Winning With Her
1. OWN THE TRAIL 2. WIN THE ROAD

PRODUCT  -  I CONIC  INNOVAT ION

3. LEAD WITH WOMEN
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Embracing Cultural Trends To Drive Brand Awareness
MARKET ING -  B E LOVED  BRAND
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Leading With Specialty Partners
STRATEG IC  MARKETPLACE
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KEY  TAKEAWAYS

Investing In A Beloved Brand With A Distinctive  
Solution For Runners

1

2

3

Focusing on product by elevating design, 
innovation, and fit

Driving brand awareness authentically

Prioritizing specialty retailers in the run 
and outdoor markets
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SUN CHOE
GLOBAL BRAND PRESIDENT
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B U I L T  D I F F E R E N T  S I N C E  D A Y  1
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Our        Past
Sets the Pattern for a Bold Future
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W E  N E V E R  L O S T  I T  — W E ’ R E  J U S T  T A K I N G  I T  B A C K
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Claiming Our Legacy – Skate Chose Us

§ Authenticity: Our athletes are our 
cultural ambassadors, creative 
collaborators & community leaders

§ Built for skaters, by skaters§ Community & Culture: our global 
support for shops that influentially 
serve as local hubs 
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O T W  b y  V a n s

We’re Not Following the Culture – We’re 
Resetting It
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B R A N D  E L E V A T I O N

It’s Being Noticed
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S H R I N K  T O  G R O W .  E D I T  T O  A M P L I F Y .

Resetting Retail:
Elevating the Wholesale Marketplace 
Beyond the Value Channel

Segmentation, Not Saturation:
Reshaping Wholesale Assortment

Resetting the 
Marketplace
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D T C :  E L E V A T E  O R  G E T  L E F T  B E H I N D
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Retail, Reinvented

NOTE: the new site is 
still being designed 
so we will need to 
update the mobile 
video/experience 
when confirmed.

80



INVESTOR DAY FY25 | PART 2 | VANS

S O L I D  S T A R T ,  B I G G E R  G O A L S …

Now We Engineer Growth
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W E  D O N ’ T  C H A S E  Y O U T H  C U L T U R E …  

We Create It with the Ones Who Own It
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W O M E N  D R I V E  C U L T U R E

Her Adoption = Our Acceleration    
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B U I L T ,  N O T  B O R R O W E D

Expanding Authentically From Our Roots
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I D E N T I T Y ,  O W N E D .  P O T E N T I A L ,  U N L O C K E D .  
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Authentic Growth in Action: 
What Matters Most

Catalyst.

Culture.

Canvas.
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PAUL
VOGEL

CHIEF FINANCIAL OFFICER
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DELIVERING $300M 
IN GROSS COST SAVINGS
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WE WILL DELIVER AN ADDITIONAL ~$500M to $600M 
OF OPERATING INCOME EXPANSION

Global Brand Positioning
Marketing Effectiveness  

Product Creation
Integrated Business Planning

Markdown Management   

Store Fleet & Labor Optimization
Digital & Technology Acceleration

Distribution & Logistics

Organizational Effectiveness     

SG&A
REDUCTION

GROSS MARGIN
EXPANSION

REVENUE 
GROWTHFINANCIAL

~$250M to $300M

~$250M to $300M

1

2

3

4

5

6

7

8

9
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COMMITTED TO AT LEAST 10% OPERATING MARGIN

Medium-term1

GROSS MARGIN 55%
SG&A (% REVENUE) 45%
OPERATING MARGIN 10%

VF INVESTOR DAY FY25 | PART 2

Each incremental $1 billion 
in revenue drives 1.5% to 2% 
improvement in operating margin

1Medium-term is defined as in Fiscal Year 2028 89



VF INVESTOR DAY FY25 | PART 2

WE HAVE A CLEAR PHILOSOPHY 
ON CAPITAL ALLOCATION
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DEBT REDUCTION

REINVESTMENT2

1

3 DIVIDEND

PORTFOLIO

SHARE BUYBACKS
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We will continue to prioritize
paying down debt, while reinvesting, 
in order to reduce leverage

A return to growth will drive 
further operating leverage

We are here for growth and
taking actions to accelerate 
revenue and profit

We are committed to achieving 
operating margin of at least 10% 
in FY28

WE ARE REINVENTING TO GROW
KEY TAKEAWAYS
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1 2

3 4
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