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Item 2.02 Results of Operations and Financial Condition

On January 8, 2024, Wolverine World Wide, Inc. (the “Company”) issued a press release and posted an investor presentation to its website, www.wolverineworldwide.com, announcing preliminary, unaudited results for fiscal
2023 in advance of the Company’s presentation at the 2024 ICR Conference on January 8, 2024. The press release and investor presentation are furnished and attached as Exhibits 99.1 and 99.2 hereto and are hereby incorporated into
this Item 2.02 by reference.

The Company plans to use its website to disseminate future investor and corporate presentations and does not intend to file or furnish a Form 8-K alerting investors each time a presentation is disseminated or updated. By filing
this Current Report on Form 8-K, the Company makes no admission as to the materiality of the information in this report or the investor presentation available on the Company’s website.

The information furnished shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, nor shall it be
deemed incorporated by reference into any other filing under the Securities Act of 1933, as amended, or the Exchange Act, whether made before or after the date hereof, except as expressly set forth by specific reference in such a filing.

The Company undertakes no duty or obligation to publicly update or revise the information contained in this Current Report on Form 8-K, although it may do so from time to time as its management believes is appropriate or
as required by applicable law. Any such updating may be made through the filing of other reports or documents with the SEC, through press releases, by updating its website or through other public disclosure.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits:

99.1 Press Release dated January 8, 2024

99.2 Investor Presentation dated January 8, 2024

104 The cover page from this Current Report on Form 8-K, formatted in Inline XBRL (included as Exhibit 101).

2



SIGNATURES
 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.

Dated: January 8, 2024 WOLVERINE WORLD WIDE, INC.
(Registrant)

   
   
 

/s/ Michael D. Stornant
 

Michael D. Stornant
 

Executive Vice President, Chief Financial Officer and Treasurer
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Exhibit 99.1

9341 Courtland Drive, Rockford, MI 49351
Phone (616) 866-5500

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

FOR IMMEDIATE RELEASE

WOLVERINE WORLDWIDE AFFIRMS
PRELIMINARY 2023 FINANCIAL RESULTS IN LINE WITH GUIDANCE

Expects net debt and inventory to be better than guidance

ROCKFORD, Mich. – January 8, 2024 – Wolverine World Wide, Inc. (NYSE: WWW) today, in advance of its presentation at the 2024 ICR Conference, provides an update on its preliminary,
unaudited financial results for its fiscal year 2023, along with an update on its continuing transformation efforts.

“We’re executing the stabilization phase of our strategic transformation with tremendous pace, while redesigning Wolverine Worldwide for the future,” said Chris Hufnagel, President and Chief
Executive Officer. “For the fourth quarter and full year, we expect to deliver financial results in line with our guidance – while achieving better-than-anticipated year-end debt and inventory levels.
Importantly, the performance of our direct-to-consumer business met our expectations for the critical holiday period as well – led by Merrell, Saucony, Sweaty Betty and Wolverine. We enter the
new year on increasingly firmer footing, and with a focus on furthering our efforts to transform the Company into a great builder of global brands, investing in product design and storytelling to
fuel future growth, and ultimately, creating greater value for our shareholders.”

Fiscal year 2023 financial results:

The Company expects the following preliminary and unaudited financial results for its ongoing business as of December 30, 2023:

• Full year and fourth quarter reported revenue of approximately $2.24 billion and $527 million, respectively - in line with November guidance. Full year and fourth quarter revenue for its
ongoing business of approximately $2.20 billion and $521 million, respectively - in line with November guidance;

• Full year and fourth quarter adjusted gross margin above 39% and 36%, respectively - in line with November guidance;
• Full year and fourth quarter adjusted pre-tax earnings in line with our expectations.

Also, as of December 30, 2023, the Company expects:

• Inventory of approximately $460 million compared to November guidance of $490 million; and
• Net debt of approximately $750 million compared to November guidance of approximately $850 million.

Key transformation updates:

In fiscal 2023, the Company executed asset monetization transactions generating nearly $250 million in cash, of which $91 million was received in the fourth quarter of 2023. These actions,
listed below, have simplified the business and enabled debt paydown.

• On December 28, 2023, the Company finalized the sale of its Kentucky distribution center, generating $23 million of cash in the fourth quarter of 2023. Saucony and Sperry brands will
continue to operate out of this facility under a lease agreement;

• Other previously announced asset monetization transactions in 2023 generated approximately $227 million in proceeds, including Keds, Hush Puppies intellectual property in China,
Wolverine Leathers, and the new operating model for Merrell and Saucony in Greater China;



• The Company’s progress on pursuing strategic alternatives for the Sperry brand remains on track.

ICR Conference

The Company will provide additional details about these preliminary, unaudited results when it presents at the 2024 ICR Conference being held at the Grande Lakes Orlando Resort on Monday,
January 8, 2024 at 10:00 AM ET. The presentation will be webcast live and available for replay at the investor relations section of the Company’s website www.wolverineworldwide.com.

This release does not present all necessary information for an understanding of the Company’s full year and fourth quarter fiscal 2023 results and the Company’s financial condition as of
December 30, 2023. The expected results described in this release are preliminary and unaudited estimates based on information available to management as of the date of this release and are
subject to change upon completion of the Company’s standard year-end closing procedures. As the Company completes its year-end financial close process and finalizes its financial statements,
it will be required to make significant judgments, which may result in changes to these preliminary and unaudited estimates. Any changes to the expected results described in this release may be
material.

The Company noted that it expects to report final, audited results for the fourth quarter and fiscal 2023 year and provide its financial outlook and strategic priorities for fiscal 2024 in February
2024, and does not intend to update the financial information set forth above before releasing the final, audited results.

Non-GAAP Information

Measures referred to in this release as “adjusted” financial results and the financial results of the "ongoing business" are non-GAAP measures. Adjusted financial results exclude environmental
and other related costs net of recoveries, impairment of long-lived assets, reorganization costs, debt modification costs, gain on the sale of businesses, trademarks and intangible
assets, Sperry® store closure costs, costs associated with divestitures. The financial results of the ongoing business exclude financial results from the Keds business, Wolverine Leathers
business and reflect an adjustment for the transition of our Hush Puppies North America business to a licensing model in the second half of 2023.

The Company believes these non-GAAP measures provide useful information to both management and investors because they increase the comparability of current period results to prior period
results by adjusting for certain items that may not be indicative of core operating results and enable better identification of trends in our business. The adjusted financial results are used by
management to, and allow investors to, evaluate the operating performance of the Company on a comparable basis. Management does not, nor should investors, consider such non-GAAP
financial measures in isolation from, or as a substitute for, financial information prepared in accordance with GAAP.

The Company has provided a reconciliation of the non-GAAP revenue financial measure to the directly comparable GAAP financial measure at the end of the release. The Company is not
providing a reconciliation of its forward-looking full year and fourth quarter, fiscal 2023 non-GAAP preliminary expected results with respect to adjusted gross margin and adjusted pretax earnings
because it does not currently have sufficient information to accurately estimate all of the variables and individual adjustments for such reconciliation. As such, the Company cannot, without
unreasonable effort, estimate on a forward-looking basis the impact these variables and individual adjustments will have on its reported results. The Company has provided fiscal 2023 expected
adjusted pre-tax earnings as the final tax provision is not compete.



FORWARD-LOOKING STATEMENTS
This press release contains forward-looking statements, including preliminary, unaudited estimates of results for the full year and fourth quarter of fiscal 2023 as well as statements regarding the
Company’s plans to publicly announce more detailed results for the full year and fourth quarter of fiscal 2023, the Company's strategic transformation, including the expected benefits of the
divestiture of non-core assets such as an enhanced ability to invest in the Company’s brands, estimated debt pay-down and inventory as of year end, and the strategic process for the Sperry
brand. In addition, words such as “estimates,” “anticipates,” “believes,” “forecasts,” “step,” “plans,” “predicts,” “focused,” “projects,” “outlook,” “is likely,” “expects,” “intends,” “should,” “will,”
“confident,” variations of such words, and similar expressions are intended to identify forward-looking statements. These statements are not guarantees of future performance and involve certain
risks, uncertainties, and assumptions (“Risk Factors”) that are difficult to predict with regard to timing, extent, likelihood, and degree of occurrence. Risk Factors include, among others: the risk
that the Company will be able to successfully implement its growth and profit improvement strategies; changes in general economic conditions, employment rates, business conditions, interest
rates, tax policies, inflationary pressures and other factors affecting consumer spending in the markets and regions in which the Company’s products are sold; the inability for any reason to
effectively compete in global footwear, apparel and consumer-direct markets; the inability to maintain positive brand images and anticipate, understand and respond to changing footwear and
apparel trends and consumer preferences; the inability to effectively manage inventory levels; increases or changes in duties, tariffs, quotas or applicable assessments in countries of import and
export; foreign currency exchange rate fluctuations; currency restrictions; supply chain or other capacity constraints, production disruptions, quality issues, price increases or other risks
associated with foreign sourcing; the cost and availability of raw materials, inventories, services and labor for contract manufacturers; the effects of the COVID-19 pandemic and other health
crises and containment efforts on the Company’s business, operations, financial results and liquidity, including the duration and magnitude of such effects; labor disruptions; changes in
relationships with, including the loss of, significant wholesale customers; risks related to the significant investment in, and performance of, the Company’s consumer-direct operations; risks
related to expansion into new markets and complementary product categories; the impact of seasonality and unpredictable weather conditions; effects of changes in general economic conditions
and/or the credit markets on the Company’s distributors, suppliers and retailers; increases in the Company’s effective tax rates; failure of licensees or distributors to meet planned annual sales
goals or to make timely payments to the Company; the risks of doing business in developing countries, and politically or economically volatile areas; the ability to secure and protect owned
intellectual property or use licensed intellectual property; the impact of regulation, regulatory and legal proceedings and legal compliance risks, including compliance with federal, state and local
laws and regulations relating to the protection of the environment, environmental remediation and other related costs, and litigation or other legal proceedings relating to the protection of the
environment or environmental effects on human health; the potential breach of the Company’s databases or other systems, or those of its vendors, which contain certain personal information,
payment card data or proprietary information, due to cyberattack or other similar events; problems affecting the Company’s supply chain or distribution system, including service interruptions at
shipping and receiving ports; strategic actions, including new initiatives and ventures, acquisitions and dispositions, and the Company’s success in integrating acquired businesses, and
implementing new initiatives and ventures; the risk of impairment to goodwill and other intangibles; changes in future pension funding requirements and pension expenses; and additional factors
discussed in the Company’s reports filed with the Securities and Exchange Commission and exhibits thereto. The foregoing Risk Factors, as well as other existing Risk Factors and new Risk
Factors that emerge from time to time, may cause actual results to differ materially from those contained in any forward-looking statements. Given these or other risks and uncertainties, investors
should not place undue reliance on forward-looking statements as a prediction of actual results. Furthermore, the Company undertakes no obligation to update, amend, or clarify forward-looking
statements.

###



The following table contain information regarding the non-GAAP financial measures used by the Company in the presentation of its financial results:

WOLVERINE WORLD WIDE, INC.

Q4 AND FULL-YEAR 2023 RECONCILIATION TABLE

RECONCILIATION OF REPORTED REVENUE
TO ADJUSTED REVENUE*

(Unaudited)
(In millions)

GAAP Basis Divestiture As Adjusted

Revenue - Fiscal 2023 Q4 $527 $6 $521

Revenue - Fiscal 2023 $2,243 $43 $2,200
2023 adjustments reflect the Wolverine Leathers and Keds business results included in the consolidated condensed statement of operations.




* To supplement the financial information presented in accordance with Generally Accepted Accounting Principles ("GAAP"), the Company describes what certain financial measures would have been if the financial results exclude
financial results from the Keds business and Wolverine Leathers business. The Company believes the non-GAAP measure provide useful information to both management and investors by increasing comparability to the prior period
by adjusting for certain items that may not be indicative of the Company's core ongoing operating business results and to better identify trends in the Company's ongoing business. The adjusted financial results are used by
management to, and allow investors to, evaluate the operating performance of the Company on a comparable basis.

Management does not, nor should investors, consider such non-GAAP financial measures in isolation from, or as a substitution for, financial information prepared in accordance with GAAP.  A reconciliation of all non-GAAP measures
included in this press release, to the most directly comparable GAAP measures are found in the financial tables above.

(1)

(1)
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Forward-Looking Statements + 2024 ICR Conference | 01.08.24 2 This presentation contains forward-looking statements, including statements regarding: anticipated benefits of the Company’s global platform and strategic transformation, including profitable growth, investments in brand-building capability; factors that are expected to contribute to growth trends; preliminary 2023 fourth quarter and fiscal year results, estimated debt pay-down and inventory as of year-end; the strategic process for the Sperry brand; and aspirational growth targets and bank-defined debt leverage ratio. In addition, words such as "estimates," "anticipates," "believes," "forecasts," "step," "plans," "predicts," "focused," "projects," "outlook," "is likely," "expects," "intends," "should," "will," "confident," variations of such words, and similar expressions are intended to identify forward-looking statements. These statements are not guarantees of future performance and involve certain risks, uncertainties, and assumptions ("Risk Factors") that are difficult to predict with regard to timing, extent, likelihood, and degree of occurrence. Risk Factors include, among others: changes in general economic conditions, employment rates, business conditions, interest rates, tax policies, inflationary pressures and other factors affecting consumer spending in the markets and regions in which the Company’s products are sold; the inability for any reason to effectively compete in global footwear, apparel and consumer-direct markets; the inability to maintain positive brand images and anticipate, understand and respond to changing footwear and apparel trends and consumer preferences; the inability to effectively manage inventory levels; increases or changes in duties, tariffs, quotas or applicable assessments in countries of import and export; foreign currency exchange rate fluctuations; currency restrictions; supply chain or other capacity constraints, production disruptions, quality issues, price increases or other risks associated with foreign sourcing; the cost and availability of raw materials, inventories, services and labor for contract manufacturers; labor disruptions; changes in relationships with, including the loss of, significant wholesale customers; risks related to the significant investment in, and performance of, the Company’s consumer-direct operations;
Company’s manufacturers, distributors, suppliers, joint venture partners and wholesale customers; changes in the Company’s effective tax rates; failure of licensees or distributors to meet planned annual sales goals or to make timely payments to the Company; the risks of doing business in developing countries, and politically or economically volatile areas; the ability to secure and protect owned intellectual property or use licensed intellectual property; the impact of regulation, regulatory and legal proceedings and legal compliance risks, including compliance with federal, state and local laws and regulations relating to the protection of the environment, environmental remediation and other related costs, and litigation or other legal proceedings relating to the protection of the environment or environmental effects on human health; the potential breach of the Company’s databases or other systems, or those of its vendors, which contain certain personal information, payment card data or proprietary information, due to cyberattack or other similar events; problems affecting the Company’s supply chain or distribution system, including service interruptions at shipping and receiving ports; strategic actions, including new initiatives and ventures, acquisitions and dispositions, including the disposition of the Keds® business, Hush Puppies® intellectual property in China, Hong Kong and Macau, and the new operating model for Merrell and Saucony businesses in China, and the Company’s success in integrating acquired businesses, and implementing new initiatives and ventures; risks related to stockholder activism; the potential effects of outbreaks of COVID-19 or future health crises on the Company’s business, operations, financial results and liquidity; the risk of impairment to goodwill and other intangibles; changes in future pension funding requirements and pension expenses; and additional factors discussed in the Company’s reports filed with the Securities and Exchange Commission and exhibits thereto. The foregoing Risk Factors, as well as other existing Risk Factors and new Risk Factors that emerge from time to time, may cause actual results to differ materially from those contained in any forward-looking statements. Given these or other risks and uncertainties, investors should not place undue reliance on forw

release as “adjusted” financial results and the financial results of the "ongoing business" are non-GAAP measures. Adjusted financial results exclude environmental and other related costs net of recoveries, impairment of long-lived assets, reorganization costs, debt modification costs, gain on the sale of businesses, trademarks and intangible assets, Sperry® store closure costs, costs associated with divestitures. The financial results of the ongoing business exclude financial results from the Keds business, Wolverine Leathers business and reflect an adjustment for the transition of our Hush Puppies North America business to a licensing model in the second half of 2023. The Company believes these non-GAAP measures provide useful information to both management and investors because they increase the comparability of current period results to prior period results by adjusting for certain items that may not be indicative of core operating results and enable better identification of trends in our business. The adjusted financial results are used by management to, and allow investors to, evaluate the operating performance of the Company on a comparable basis. Management does not, nor should investors, consider such non-GAAP financial measures in isolation from, or as a substitute for, financial information prepared in accordance with GAAP. The Company has provided a reconciliation of the non-GAAP revenue financial measure to the directly comparable GAAP financial measure at the end of the release. The Company is not providing a reconciliation of its forward-looking full year and fourth quarter, fiscal 2023 non-GAAP preliminary expected results with respect to adjusted gross margin and adjusted pretax earnings because it does not currently have sufficient information to accurately estimate all of the variables and individual adjustments for such reconciliation. As such, the Company cannot, without unreasonable effort, estimate on a forward-looking basis the impact these variables and individual adjustments will have on its reported results. The Company has provided fiscal 2023 expected adjusted pre-tax earnings as the f



 

Chris Hufnagel // President & CEO
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Consumer-Obsessed, Global Brand Builders + 2024 ICR Conference | 01.08.24 5



 

Power of Our Portfolio: Authentic & Innovative Brands + 2024 ICR Conference | 01.08.24 Additional Brands: 1. US category share data for YTD November 2023 #1 in hiking footwear1 Global outdoor performance and lifestyle brand Est. 1983 Top 10 in running footwear1 Category-leading product innovation Est. 1898 Premium women’s activewear Purpose-led, DTC-driven brand Est. 1998 #1 in work footwear1 Trusted, recognized comfort technology Est. 1883 6



 

Hike Moab Speed 2 – Fast and light hike – ISPO Award winner – Five collaborations planned for 2024 Merrell + 2024 ICR Conference | 01.08.24 #1 in hiking footwear1 Global outdoor performance and lifestyle brand 7 Trail Agility Peak 5 – Elite max cushioning – ISPO Award winner Lifestyle Wrapt – Barefoot look and feel – Attracting new consumers 1. US category share data for YTD November 2023



 

Saucony + 2024 ICR Conference | 01.08.24 8 Top 10 in running footwear1 Category-leading product innovation Run (& Lifestyle) Hurricane 24 – Advanced max cushioning – PWRRUN foam Elite Run Endorphin Pro 4 – Flagship super shoe – Carbon fiber plate – PWRRUN PB foam and advanced energy return Fashion Lifestyle Saucony x Jae Tips – Maintaining momentum from 2023 Footwear News “Collaboration of the Year” – Sneaker community buzzing after sneak preview of 2023 collaboration 1. US category share data for YTD November 2023



 

Sweaty Betty + 2024 ICR Conference | 01.08.24 9 Premium women’s activewear Purpose-led, DTC-driven brand Leggings Power Pro – Iconic leggings with innovative design and luxe materials Bras Power Icon – Elevated styling and personalized support for all body types Outerwear Nimbus Parka – Waterproof puffer made from recycled materials



 

Global Platform Enabling Consumer Focus + 2024 ICR Conference | 01.08.24 International The Collective Licensing Global Supply Chain EMEA APAC LTAM Apparel Accessories Other Insights & Innovation In-house Studio Creative & PR Sourcing Distribution Integrated Planning In-market knowledge & partnerships to build brands globally Model & category expertise to capture new business opportunities Strengthened processes to deliver the right product at the right place & time Insights & creative expertise to fuel innovation & storytelling 10 Corporate Functions Legal Finance Human Resources Support to enable brands to focus on consumers & brand building Brands



 

Strategic Transformation Unleashing Profitable Growth + 2024 ICR Conference | 01.08.24 // Stabilization // Transformation // Inflection to Growth Focus the business Pay down debt Reduce inventory Redesign the organization Expand profitability Strengthen capabilities Invest in brand building Awesome product design & innovation Amazing brand & product storytelling 11



 

Transformation + 2024 ICR Conference | 01.08.24 12 // Redesigning the Organization // Investing in Brand Building Establishing a cost structure that enables improved profitability and enhanced capabilities aimed at building brands Example of Capability Building: The Collective This new cost structure also allows for investment to drive the growth of our brands through our brand building model Brand Building Model Consumer insights, market intelligence, and innovation Creative and PR services In-house creative studio Build Awesome Products Tell Amazing Stories Drive The Business



 

Mike Stornant // EVP & CFO



 

Preliminary 2023 Results + 2024 ICR Conference | 01.08.24 14 The Company expects the following preliminary and unaudited financial results for its ongoing business¹ as of December 30, 2023: 4Q23 FY23 GAAP Revenue $527 million $2.24 billion Revenue¹ $521 million Guidance²: $515 million to $525 million $2.20 billion Guidance²: $2.19 billion to $2.20 billion Adjusted³ Gross Margin In line with guidance Guidance²: approximately 36% In line with guidance Guidance²: approximately 39% Adjusted³ Pre-Tax Earnings In line with expectations In line with expectations Inventory Approximately $460 million Target²: Approximately $490 million Net Debt Approximately $750 million Guidance²: Approximately $850 million 1. Ongoing business which excludes the impact of Keds, which was sold in February 2023, the U.S. Wolverine Leathers business, which was sold in August 2023, the non-U.S. Wolverine Leathers business, which was sold in December 2023, and reflects an adjustment for the transition of the Hush Puppies North America business to a licensing model in the second half of 2023. The Company has provided a reconciliation of the non-GAAP revenue financial measure to the directly comparable GAAP financial measure at the end of the presentation. 2.Guidance/Target as of November 2023 3.This presentation contains certain non-GAAP information, adjusted gross margin, and adjusted pre-tax earnings. Measures referred to in this release as “adjusted” financial results are non-GAAP measures that exclude the Wolverine Leathers business results included in the consolidated condensed statement of operations. The Company is not providing a reconciliation of its forward-looking full year and fourth quarter, fiscal 2023 non-GAAP preliminary expected results with respect to adjusted gross margin, and adjusted pre-tax earnings because it does not currently have sufficient information to accurately estimate all of the variables and individual adjustments for such reconciliation. As such, the Company cannot, without unreasonable effort, estimate on a forward-looking basis the impact these variables and individual adjustments will have on its reported results. This presentation does not present all necessary information for an understanding of the Company’s full year and fourth quarter fiscal 20
the date of this presentation and are subject to change upon completion of the Company’s standard year-end closing procedures. As the Company completes its year-end financial close process and finalizes its financial statements, it will be required to make significant judgments, which may result in changes to these preliminary and unaudited estimates. Any changes to the expected results described in this presentation may be material.



 

Stabilization & Transformation Initiatives + 2024 ICR Conference | 01.08.24 Focus the Business Pay Down Debt Reduce Inventory Expand Profitability $250 million in proceeds generated since the start of 2023 from the following transactions: — Keds brand — Hush Puppies IP in Greater China — Leathers business in US & Asia — New operating model for Merrell & Saucony in China — Louisville distribution facility Strategic alternatives process for the Sperry brand on track Net debt reduced $270 million since year-end 2022 2023 Inventory expected to end approximately $285 million lower than year-end 2022 Proactive initiatives in 2023 will enable expanded future profitability, improve operating cash flow, and provide capacity for investment to support the transformation. Key highlights include: — Annual run rate of gross savings from profit improvement initiatives of $215 million ($75 million recognized in 2023) from organizational restructuring, streamlined supply chain, operating group synergies, and other indirect cost savings initiatives — Lower supply chain costs in 2024 due to lack of 2023 transitory costs $1,020M $930M ~$750M 2.7x 3.4x <3.0x 0 1 2 3 4 5 6 0 250 500 750 1,000 1,250 4Q22 3Q23 4Q23 Preliminary¹ Net Debt Bank-defined Leverage² $745M $726M $648M $564M $460M 4Q22 1Q23 2Q23 3Q23 4Q23 Preliminary¹ -$285M Inventory Inventory Reduction 151. Preliminary and unaudited financial results for its ongoing business as of December 30, 2023 2.Bank-defined leverage as calculated in accordance with our credit agreement
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Non-GAAP Reconciliations



 

Non-GAAP Reconciliations + 2024 ICR Conference | 01.08.24 18 GAAP Basis Divestiture (1) As Adjusted Revenue - Fiscal 2023 Q4 $ 527 $ 6 $ 521 Revenue - Fiscal 2023 $ 2,243 $ 43 $ 2,200 1. 2023 adjustments reflect the Wolverine Leathers and the Keds business results included in the consolidated condensed statement of operations.
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