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Creating 
comfort like 
no one else.

Founded by 
family, built 
for family.

For every  
person, 

every home.
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Melinda D. Whittington  
La-Z-Boy Incorporated 
Board Chair, President and CEO

Dear Stakeholders,
Over the past 98 years, La-Z-Boy Incorporated has transformed from a 

small family business into a global leader in furniture retail, manufacturing, 

and design. Our enduring commitment to quality, comfort, and 

craftmanship has built a brand trusted by generations. 

Today, we are building on our legacy — further strengthening our 

capabilities and finding new ways to delight and inspire consumers. 

Leveraging deep consumer insights, we’re evolving our product 

assortments to include on-trend merchandise that resonates with today's and tomorrow’s consumers. 

As we approach our centennial in 2027, we remain focused on expanding brand reach, deepening 

relevance, and executing our Century Vision to position the company for continued success.    

Fiscal 2025 Summary
This year represented further progress despite continued headwinds across the furniture and home 

furnishings industry. We delivered four consecutive quarters of sales growth, $2.1 billion in total sales, 

and maintained relatively flat adjusted operating margins of 7.6%. This strong performance reflects 

growth in our owned Retail business driven by excellent in-store execution, powerful brand expansion, 

a resilient supply chain, and the competitive advantages of our vertically integrated model.  

We are playing offense, positioning the company for long-term growth while continuing to deliver 

strong financial results in a volatile environment. Our Retail segment led the way with the largest 

La-Z-Boy Furniture Galleries® expansion in over two decades, adding 15 new stores, including 11 

company-owned locations. We are also advancing our initiative to increase our company-owned 

footprint and acquired seven stores from independent owners during the year. Despite traffic 

headwinds, Retail drove improvement in conversion, average ticket, and design sales. And in our 

Wholesale business, the core North American La Z-Boy brand grew sales and expanded margins 

in every quarter. 

Century Vision Execution Fueling Our Progress
Guided by our Century Vision, these results demonstrate our ability to deliver strong financial 

performance in a challenging environment while laying the foundation for accelerated growth. By 

focusing on what we can control, we are building momentum and positioning La-Z-Boy Incorporated 

for long-term success. Our total store count has grown to 366 stores, and we surpassed the 200 

company-owned milestone in the fourth quarter.  We now own 55% of the store footprint, up from 



Sales ($ in Millions)

Adjusted Operating Margin*

Adjusted Earnings per Share*

*See Reconciliation of GAAP to Adjusted Financial Measures  
at the end of the narrative section

Sales,
Operating Margin,

and Earnings Per Share

34% a decade ago and expect to add approximately 

15 total new stores in FY2026 and continue to acquire 

independent Furniture Galleries® dealers as they 

become available.

Our Wholesale business continues to grow as we 

deepen relationships with key strategic partners like 

Slumberland, Rooms to Go, and Furniture Row. This 

channel strategy approach is expanding our brand 

reach with compatible distribution to help drive the 

La-Z-Boy brand. Meanwhile, Joybird, our digitally 

native brand, continues to build momentum driven by 

improved in-store execution. The brand has significant 

opportunity to grow market share and retail store 

growth is key to continued success. Joybird’s recent 

collaboration with Pantone, featuring the 2025 Color of 

the Year, Mocha Mousse, underscores our commitment 

to innovation and design leadership.

Across the enterprise, we’re strengthening foundational 

capabilities, particularly our agile supply chain. With 

our North American-based production, we deliver 

high-quality, customizable furniture quickly, to meet 

consumer demand with speed and flexibility. We will 

continue to execute our playbook to mitigate an ever-

changing environment and drive long-term profitable 

growth and returns for our shareholders.

Creating Value for All Stakeholders
We remain confident in our strategy, the strength of 

our team, and our ability to deliver sustainable growth. 

Leveraging our iconic La-Z-Boy brand, expansive retail 

network, and agile, North American-based supply 

chain, we are enhancing the consumer experience. At 

the same time, we continue to foster a purpose-driven, 

human-centered culture rooted in our core values.  

Braxton Daybed, Joybird
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Capital Allocation:  
Business Investments And Returns To Shareholders*

($ in Millions)

*Long-term strategy to invest ~50% of Operating Cash Flow 
into the business and return ~50% to shareholders

Share Repurchases Dividends

Capital Expenditures Cash Used for Acquisitions

% Business Investment

In 2025, La-Z-Boy Incorporated was honored by  

Newsweek as one of America’s Most Loved Brands 

and Most Responsible Companies, and by Forbes as 

one of America’s Best Large Employers — recognition  

that reflects the strength of our brand, our commitment 

to responsible practices, and our focus on our people.

Securing Our Legacy
Fiscal 2025 was another successful year for  

La-Z-Boy Incorporated. We enhanced our portfolio 

and operations, delivering solid results that reinforce 

our ability to succeed in any environment. Our 

robust balance sheet enables us to make strategic 

investments that will support the long-term success 

of our iconic brand.  

From our beginnings with a single recliner to a 

portfolio of thousands of products across the home, 

our nearly 100-year evolution has been guided by an 

unwavering commitment to the consumer, quality, 

and comfort. This focus has made us a trusted 

presence in homes for generations—and positions 

us for continued relevance and growth in the 

generations to come.

Thank you to our employees, business partners, 

Board of Directors, and shareholders for your 

continued support. And to our customers and 

consumers, we are grateful for your loyalty. We 

believe our best days are still ahead!

Melinda D. Whittington 
Board Chair, President and Chief Executive Officer
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Adjusted Financial Measures
In addition to the financial measures prepared in accordance with accounting principles generally accepted in the United States (“GAAP”), this presentation also includes 
adjusted financial measures. Management uses these adjusted financial measures when assessing our ongoing performance. This presentation contains references to 
adjusted operating margin and adjusted earnings per share, each of which may exclude, as applicable, sale-leaseback gains, purchase accounting charges or gains, 
business realignment charges or gains, supply chain optimization charges or gains, a goodwill impairment charge, benefits from the CARES Act, and investment impairment 
charges. The purchase accounting charges include the amortization of intangible assets, fair value adjustments of future cash payments recorded as interest expense, 
adjustments to the fair value of a contingent consideration liability, and incremental expense upon the sale of inventory acquired at fair value. The business realignment 
charges include severance costs, asset impairment costs, and costs to relocate equipment and inventory related to organizational changes we undertook as a result of 
our response to COVID-19, including a reduction in the company’s work force, temporary closure of certain manufacturing facilities and subsequent gains resulting from 
the sale of related assets. The supply chain optimization charges include asset impairment costs, accelerated depreciation expense, lease termination gains, severance 
costs, and employee relocation costs from the closure, consolidation, and centralization of various global supply chain operations. These adjusted financial measures are 
not meant to be considered superior to or a substitute for La-Z-Boy Incorporated’s results of operations prepared in accordance with GAAP and may not be comparable 
to similarly titled measures reported by other companies. Reconciliations of such adjusted financial measures to the most directly comparable GAAP financial measures 
are set forth in the table above.

Management believes that presenting certain adjusted financial measures will help investors understand the long-term profitability trends of our business and compare 
our profitability to prior and future periods and to our peers. Management excludes purchase accounting charges because the amount and timing of such charges are 
significantly impacted by the timing, size, number and nature of the acquisitions consummated and the success with which we operate the businesses acquired. While 
the company has a history of acquisition activity, it does not acquire businesses on a predictable cycle, and the impact of purchase accounting charges is unique to each 
acquisition and can vary significantly from acquisition to acquisition. Similarly, business realignment charges and supply chain optimization charges are dependent on 
the timing, size, number and nature of the operations being closed, consolidated or centralized, and the charges may not be incurred on a predictable cycle. Management 
also excludes impacts from the CARES Act and investment impairment charges when assessing the company’s operating and financial performance due to the one-time 
and infrequent nature of the transactions. Management believes that exclusion of these items facilitates more consistent comparisons of the company’s operating results 
over time. Where applicable, the accompanying “Reconciliation of GAAP to Adjusted Financial Measures” tables present the excluded items net of tax calculated using the 
effective tax rate from operations for the period in which the adjustment is presented.

Reconciliation of GAAP to Adjusted  
Financial Measures

(Unaudited, $ amounts in thousands) Fiscal 2021 % of
Sales

Fiscal 2022 % of
Sales

Fiscal 2023 % of
Sales

Fiscal 2024 % of
Sales

Fiscal 2025 % of
Sales

GAAP Operating Income $136,736 7.9% $206,756 8.8% $211,439 9.0% $150,796 7.4% $135,837 6.4%

Sale-Leaseback Gain – (10,655) – – –

Purchase Accounting Charges/(Gains) 16,024 (2,251) 338 1,105 1,161

Business Realignment Charges/(Gains) 3,883 (3,277) 609 – –

Supply Chain Optimization  
Charges/(Gains) 

(50) – 10,817 7,497 3,247

Goodwill Impairment – – – – 20,581

Adjusted Operating Income $156,593 9.0% $190,573 8.1% $223,203 9.5% $159,398 7.8% $160,826 7.6%

(Unaudited) Fiscal 2021 Fiscal 2022 Fiscal 2023 Fiscal 2024 Fiscal 2025

GAAP EPS $2.30 $3.39 $3.48 $2.83 $2.35

Sale-Leaseback Gain – (0.18) – – –

Purchase Accounting Charges/(Gains) 0.33 (0.04) – 0.02 0.02

Business Realignment Charges/(Gains) 0.07 (0.06) 0.01 – –

Supply Chain Optimization  
Charges/(Gains) 

– – 0.19 0.13 0.07

Goodwill Impairment – – – – 0.48

CARES Act Benefit (0.08) – – – –

Investment Impairment – – 0.18 – –

Adjusted EPS $2.62 $3.11 $3.86 $2.98 $2.92

Acadia Reclining Sofa & Chair, La-Z-Boy



























































































































































©2025 La-Z-Boy Incorporated
Except as noted, all designated trademarks and service marks utilized in this 

report are owned by La-Z-Boy Incorporated or its subsidiary companies.

Board of Directors
Melinda D. Whittington
Board Chair, President and  
Chief Executive Officer,  
La-Z-Boy Incorporated 

Michael T. Lawton 
Former Executive Vice President 
and Chief Financial Officer, 
Domino’s Pizza, Inc.

Erika L. Alexander
Former Chief Global Officer, 
Global Operations,
Marriott International, Inc. 

Matthew H. Baer
Chief Executive Officer,  
Stitch Fix, Inc.

Sarah M. Gallagher
Former President,  
Ralph Lauren North America 
e-Commerce

James P. Hackett 
Former President and  
Chief Executive Officer,  
Ford Motor Company

Raza S. Haider
President, Premium Consumer 
Audio & Chief Supply Chain Officer, 
Bose Corporation

Janet E. Kerr 
Professor Emeritus,  
Pepperdine Caruso School of Law

Mark S. LaVigne 
President and Chief Executive 
Officer, Energizer Holdings, Inc. 

Rebecca L. O’Grady 
Former CMO International 
Marketing, e-Commerce & 
Consumer Insights, General Mills 

Lauren B. Peters
Former Executive Vice President 
and Chief Financial Officer,  
Foot Locker, Inc. 

Executive Officers
Melinda D. Whittington
Board Chair, President and  
Chief Executive Officer

Taylor E. Luebke 
Senior Vice President and  
Chief Financial Officer

Robert Sundy
President, La-Z-Boy Brand and 
Chief Commercial Officer

Rebecca M. Reeder
President, Retail La-Z-Boy  
Furniture Galleries®

Terrence J. Linz
President, Portfolio Brands 

Michael A. Leggett 
Senior Vice President and  
Chief Supply Chain Officer

Carol Y. Lee 
Vice President and  
Chief Information Officer

Raphael Z. Richmond
Vice President, General Counsel 
and Chief Compliance Officer

Katherine E. Vanderjagt
Vice President and  
Chief Human Resources Officer

Investor Information
Shareholder Services
Inquiries regarding the Dividend 
Reinvestment Plan, dividend payments, 
stock transfer requirements, address 
changes and account consolidations 
should be addressed to the company’s 
stock transfer agent and registrar:

Equiniti Trust Company, LLC (EQ)
55 Challenger Road, Floor 2 
Ridgefield Park, NJ 07660 
877-573-3955
www.astfinancial.com

Stock Exchange 
La-Z-Boy Incorporated common 
shares are traded on the New York 
Stock Exchange under the  
symbol LZB.

World Headquarters 
La-Z-Boy Incorporated
One La-Z-Boy Drive 
Monroe, MI 48162 
734-242-1444
www.la-z-boy.com

Investor Relations and 
Financial Reports
We will provide the Form 10-K to any 
shareholder who requests it. Analysts,  
shareholders and investors may request  
information from:

Investor Relations La-Z-Boy 
Incorporated
One La-Z-Boy Drive 
Monroe, MI 48162 
investorrelations@la-z-boy.com
734-241-2438

Daya Modular Sectional, Joybirduinault Reclining Sofa & Chair, La-Z-Boy  Clarity Co ee Table, incaid
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