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2023 was a challenging year for Steve Madden, as our wholesale customers took a cautious approach to orders 
and consumers pulled back on discretionary spending.  For the year, our revenue declined 7% to $2.0 billion, and 
Adjusted diluted EPS decreased 12% to $2.45.  While our financial performance was not up to our standards, we 
drove sequential improvement each quarter throughout the year in both revenue and earnings compared to the prior 
year, and we took important steps to position Steve Madden for long-term success.  Despite the headwinds, our 
team remained focused on executing our strategy for long-term growth, the foundation of which is driving closer 
connections with consumers through the combination of consistently trend-right product assortments and effective 
consumer engagement, thereby enabling success with our four key long-term business drivers, outlined below.

GROWING OUR INTERNATIONAL BUSINESS 

Our international business has been the fastest-growing part of our company over the last several years, and the 
momentum continued in 2023 despite the challenging macro environment.  International revenue grew 11% to $381 
million, or 19% of total revenue.  The EMEA region was a standout, with revenue increasing 24% compared to 2022 
driven by strong growth in Europe, South Africa and our new Middle East joint venture.  We also saw exceptional 
performance in Mexico, with revenue increasing 36% as we capitalized on our market-leading position there.

EXPANDING OUTSIDE OF FOOTWEAR

Expanding our business in categories outside of footwear like accessories and apparel is another of our key growth 
initiatives.  In 2023, our overall accessories and apparel revenue increased 10% compared to 2022, or 1% excluding 
our new acquisition Almost Famous.  Our Steve Madden handbag business was the highlight, with revenue increasing 
37% including strong growth in both wholesale and direct-to-consumer channels and both domestic and international 
markets.  We also broadened our footprint outside of footwear with the acquisition of Almost Famous, a designer 
and marketer of women’s apparel.  Almost Famous’ core expertise is in the junior apparel category and in value-
priced distribution channels, making it a strong complement to our existing Steve Madden apparel business, which 
is focused on contemporary styling and is primarily distributed in department stores and e-commerce retailers.  We 
intend to utilize the Almost Famous platform to introduce Madden Girl apparel and grow Madden NYC apparel.  This 
will enable us to implement in apparel the strategy that has been successful for us in footwear and accessories, which 
is to utilize the Steve Madden brand portfolio – including Steve Madden, Madden Girl and Madden NYC – to reach 
customers in all tiers of distribution from premium channels through mass.

DRIVING DIRECT-TO-CONSUMER LED BY DIGITAL

Our third key business driver is driving our direct-to-consumer business, led by digital.  After strong growth in this 
business in 2021 and 2022, our DTC revenue declined 3% in 2023.  If we compare to pre-COVID 2019, however, 
our DTC business is up nearly 60% in revenue and nearly 200% in operating profit.  We expect to return to year-
over-year growth in this business in 2024, and going forward, continuing to drive expansion in DTC channels will 
remain a top priority.

STRENGTHENING OUR CORE U.S. WHOLESALE FOOTWEAR BUSINESS 

Our final key long-term business driver is strengthening our core U.S. wholesale footwear business.  2023 was a 
uniquely challenging year in the U.S. wholesale footwear channel, as many of our customers entered the year with 
excess inventory and reduced orders significantly in efforts to right-size inventory levels.  After a steep revenue 
decline in the first half, the trend in this business improved significantly in the back half.  Looking ahead, inventories 
in the channel are much healthier than they were a year ago, and we are positioned to return to year-over-year revenue 
growth in this business beginning in Spring 2024.

DEAR 
STOCKHOLDERS,



RETURNING CAPITAL TO STOCKHOLDERS 

At Steve Madden, we have a long history of consistently returning capital to stockholders.  In 2023, we utilized our 
strong balance sheet and robust free cash flow to repurchase $142 million in stock and pay $63 million in dividends. 
Since 2013, we have returned approximately $1.5 billion to stockholders in the form of share repurchases and 
dividends.

ADVANCING OUR CORPORATE SOCIAL RESPONSIBILITY GOALS 

We also continue to make meaningful progress on our corporate social responsibility initiatives, as we work to minimize 
the negative impacts we have on the environment and maximize the positive impacts we have on our people and our 
communities.  Highlights from 2023 included:

• receiving approval from the Science-Based Targets initiative for our Scope 1-3 carbon reduction targets;
• procuring global renewable energy credits with the goal of reducing our absolute Scope 2 emissions by 100%;
• expanding our offerings of extended sizes and wide calf boots within the Steve Madden and Dolce Vita brands;
• continuing to support the international humanitarian organization CARE with its Made by Women programs;
• continuing our multi-year partnership with Howard University through an exclusive retail training boot camp; and
• presenting a design challenge for Harlem-based designers in partnership with the Harlem Festival of

Culture Foundation.

LOOKING FORWARD

Overall, while 2023 was a challenging year, we drove sequential improvement throughout the year and made important 
progress on the key strategic initiatives that position Steve Madden for long-term growth.  As we have moved into 
2024, while the operating environment remains choppy, we believe the on-trend product assortments created by 
Steve and his team have us well-positioned.  And looking out further, we are confident that the combination of our 
strong brands and proven business model will enable us to drive sustainable revenue and earnings growth for years 
to come.

I’d like to thank our employees for their dedication, our customers for their loyalty, and you, our stockholders, for your 
support.

Sincerely,

EDWARD ROSENFELD

CHAIRMAN AND CEO
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