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Dear Fellow Stockholders:

2021 was a year of recovery. The year began with tremendous uncertainty, with much of the world facing

winter surges in COVID-19, limited access to vaccines, and many cities, states, and countries under some

form of restrictions. By the end of the year, however, all of Revlon’s key brands and regions had returned

to growth. While many of the challenges we faced in 2021 are not fully behind us, our Company and

teams have once again demonstrated their passion, resiliency, and agility, which I believe will continue to

fuel Revlon’s transformation.

REFRESHING OUR PURPOSE: TO CREATE BEAUTY INNOVATIONS FOR

EVERYONE THAT INSPIRE CONFIDENCE AND IGNITE JOY EVERY DAY

A MESSAGE TO
REVLON STOCKHOLDERS

DOUBLING-DOWN ON OUR STRATEGIC PILLARS

Leveraging the strengths of our core, iconic brands in key markets.

In 2021, our core brands of Revlon and Elizabeth Arden both returned to growth.

Revlon’s growth was driven by our Color Cosmetics business, particularly in the important US Mass

channel, as well as our Revlon Professional business in EMEA. Strong innovation in the market helped

fuel the brand, with products such as our award-winning ColorStay Satin Ink liquid lip color, which was

also the #1 lip launch of 2021 in the US Mass market, and our Revlon Professional Color Sublime hair

color, with its vegan formula and recycled packaging.

In our Elizabeth Arden brand, we continue to bring innovation to the skincare category, with the launch

of Prevage 2.0 Anti-Aging Daily Serum as well as Retinol Ceramide Line Erasing Eye Cream. Additionally,

our Elizabeth Arden fragrances performed extremely well, with all key brands growing double-digits,

especially our ingredient-focused Green and White tea collections.

At the beginning of 2021 we refreshed our Company purpose statement to reflect the role that beauty,

and our brands, play in our consumers’ lives. Beauty products, whether Revlon’s SuperLustrous lipstick

or Elizabeth Arden’s cult-classic Eight Hour Cream Skin Protectant, are part of individuals’ daily routines,

milestones, and celebrations, creating an emotional connection far beyond the specific product. After a

year of disrupted routines and scaled-down celebrations, we wanted to reignite this emotional

connection, and double-down on the sense of confidence and joy one feels with a bold red lip, signature

fragrance, or skincare routine. At Revlon, we strive to live our purpose every day.



Our Professional brands of American Crew and CND also had a strong year, as

salons reopened and the channel rebounded. We relaunched our American

Crew hair care line, upgrading our formulas to be vegan with naturally derived

ingredients and packaging made from 80% recycled plastic. And in CND, we

leaned into our heritage of being on the cutting-edge of fashion with our

seasonal, trend-driven color collections.

Finally, our Fragrances segment grew double-digits in 2021, which helped

maintain our #1 position in the US Mass Fragrance market. Part of this

segment’s growth was driven by our key brands of Juicy Couture and John

Varvatos, which both launched strong innovation during the year.

Driving our digital transformation

Following incredible growth in 2020, throughout 2021 we continued to grow

our e-commerce business while strengthening our digital capabilities and

expanding our e-commerce presence. In 2021 we launched Elizabeth Arden

DTC sites in Spain, France, Germany and Australia, continued to grow our B2B

professional platform across EMEA, and worked closely with our retailer.com

and pureplay partners across the globe.

Executing against our Revlon Global Growth Accelerator program

We launched our Revlon Global Growth Accelerator (or RGGA) Program in

March 2021. This program was implemented to support our growth

ambitions and to build the foundation for Revlon’s future. RGGA consists of

three key initiatives: strategic growth, operating efficiencies, and capability

building. In its first year RGGA, which is an extension of our 2020 Revlon

Restructuring Program, delivered over $50M of cost reductions. We also

announced an extension and expansion of this program in early 2022.

Making an impact

I am very proud of the work our team is doing to create a positive impact on

the world around us, including increasing the sustainability of our products

and focusing on our diversity, equity and inclusion initiatives. In 2021, we

partnered with leaders in this space, including the W.K. Kellogg Foundation,

United Negro College Fund, and Environmental Working Group, to help

expand our reach and impact.



In closing, while 2021 saw significant ups and downs with COVID-19 as well as macro supply chain

challenges, our business rebounded exceptionally well. Net sales in 2021 grew 9.2%, to $2,079 million,

and our gross margin improved over 400 basis points to 59.2%. Our operating income was $103

million, versus an operating loss in the prior year, and our Adjusted EBITDA grew over $50 million to

$293 million1.

These results were driven by our exceptional colleagues around the Revlon world, particularly as our

teams banded together to mitigate the supply chain headwinds through rerouting freight, sourcing

additional vendors, increasing the personnel in our manufacturing facilities, and partnering with our

customers to increase prices, where appropriate.

As we enter 2022, while we expect some degree of uncertainty to persist driven in part by a new wave

of COVID-19, rising global inflation, and conflict in Europe, we anticipate sustaining the momentum

begun in 2021. We will continue to transform the Company by focusing on our key strategic initiatives

to grow our core product areas and manage costs. Our Company remains agile and flexible, ready to

tackle the year ahead.

I am extraordinarily proud of all that the Company accomplished last year, and I want to take this

opportunity to thank our shareholders for your continued support. I also want to thank our employees

around the world for their passion, hard work and dedication, and our Board of Directors for their

valuable counsel and guidance.

I AM ENERGIZED BY 2022 – TO CONTINUE TO EXECUTE AGAINST OUR 

STRATEGIC PILLARS WHILE REMAINING TRUE TO OUR PURPOSE

- Debra Perelman, President & CEO

A LOOK AHEAD: BUILDING ON OUR MOMENTUM IN 2021 TO CONTINUE TO  

TRANSFORM REVLON FOR LONG-TERM SUCCESS

1For a discussion and reconciliation of Adjusted EBITDA, please refer to footnote (a) in the Company's earnings release for the fiscal year

ended December 31, 2021 which is attached as Exhibit 99.1 to the Company's Current Report on Form 8-K dated March 3, 2022.



[This page intentionally left blank]



















































































































































































































































































































































REVLON, INC. BOARD OF

DIRECTORS

Ronald O. Perelman

Chairman of the Board, Revlon, Inc.

Chairman & Chief Executive Officer, MacAndrews & Forbes Incorporated

E. Scott Beattie

Non-Executive Vice Chairman

Revlon, Inc.

Alan S. Bernikow

Retired Deputy Chief Executive Officer

Deloitte & Touche LLP

Kristin Dolan

Founder & Chief Executive Officer

605, LLC

Cristiana Falcone

Strategic Adviser & Philanthropist Investor

Ceci Kurzman

President & Founder

Nexus Management Group, Inc.

Victor Nichols

Investor and Strategic Advisor

Debra G. Perelman

President & Chief Executive Officer

Revlon, Inc.

Barry F. Schwartz

Retired



  
  
  

CORPORATE AND INVESTOR INFORMATION 
 
The Company’s Annual Report on Form 10-K for the year ended December 31, 2021, filed with the SEC on March 3, 
2022, is available without charge upon written request to: 
 

Revlon, Inc. 
One New York Plaza 
New York, NY 10004 

Attention: Investor Relations 

A printable copy of such report is also available on the Company’s corporate website, www.revloninc.com, as well as on 
the SEC’s website at www.sec.gov.  
 

INVESTOR RELATIONS 
212-527-4150 

 

CONSUMER INFORMATION CENTER 
1-800-4-Revlon (1-800-473-8566) 

 
VISIT OUR WEBSITES 

FOR INVESTORS: 
www.revloninc.com 

 
FOR CONSUMERS: 

almay.com 
americancrew.com 

cnd.com 
cremeofnature.com 

cutex.com 
elizabetharden.com 

mitchum.com 
revlon.com 

revlonprofessional.com 
sinfulcolors.com 

 
 

STOCK INFORMATION 
 

Transfer Agent & Registrar

American�Stock�Transfer�&�Trust�Company,�LLC
6201�15th�Avenue�
Brooklyn,�NY�11219�
800­937­5449�

Independent Registered
Public Accounting Firm

KPMG�LLP�
New�York,�NY�

Notice of Annual Stockholders’ Meeting

The�2022�Annual Stockholders’ Meeting �
is�currently�scheduled�to�be�held�on

June�2,�2022�at�10:00�a.m.�(EDT)�via�virtual�meeting�
www.virtualshareholdermeeting.com/REV2022��

�

Corporate Address

Revlon,�Inc.�
One�New�York�Plaza�
New�York,�NY�10004�

212­527­4000�

Trading Information

Revlon’s only class of capital stock outstanding at December�31,�2021�was�its�Class�A�Common�Stock.�Revlon's�Class�A�Common�
Stock�is�listed�on�the�New�York�Stock�Exchange�(the�"NYSE")�and�traded�under�the�symbol�"REV"�principally�in�the�U.S.�on�the�
FINRA�Alternative�Display�Facility,�the�NYSE,�the�EDGX�Exchange�and�the�NASDAQ�Intermarket�Trading�System,�among�others.�

�
�



  
  

FORWARD-LOOKING STATEMENTS  

This Annual Report contains forward-looking statements which represent certain expectations, beliefs and objectives of the 
Company’s management, including, among other things,(i) the Company’s expectations to remain diligent in managing its cost base 
to reduce the COVID-19 pandemic's continued impact on the Company’s profitability; and (ii) the Company’s belief that while it still 
has challenges to face – namely the ongoing impact of the COVID-19 pandemic – it has the right long-term strategy in place and will 
continue to execute against it. While the Company believes that its forward-looking statements are reasonable, the Company 
cautions that it is very difficult to predict the impact of known and unknown factors, and, of course, it is impossible for the Company 
to anticipate all factors that could affect its actual results. Forward-looking statements involve risks, uncertainties and other factors 
that could cause the Company’s actual results to differ materially from those expressed in any forward-looking statements. Please 
see Part I, Item 1A. ‘‘Risk Factors’’ and Part II, ‘‘Forward-Looking Statements’’ in our Annual Report on Form 10-K included in this 
Annual Report for a description of certain risks, uncertainties and other factors, as well as other important information that could 
impact the outcome of our forward-looking statements. Additional important factors that could cause actual results to differ 
materially from those indicated by the Company’s forward-looking statements include risks and uncertainties relating to 
unanticipated circumstances or results affecting the Company’s financial performance and or sales growth, such as difficulties with, 
delays in or the inability to achieve the Company’s expected results, such as due to, among other things, the Company’s business 
experiencing greater than anticipated disruptions due to COVID-19 related uncertainty or other related factors making it more 
difficult to maintain relationships with employees, business partners or governmental entities and/or other unanticipated 
circumstances, trends or events affecting the Company’s financial performance, including: decreased sales of the Company’s products 
as a result of supply chain disruptions at the Company's manufacturing facilities, whether attributable to COVID-19 or shortages of 
raw materials, components, and labor, or transportation constraints or otherwise; decreased sales of the Company’s products as a 
result of decreased performance by third party suppliers, whether due to shortages of raw materials or otherwise; macroeconomic 
headwinds such as the current high inflation environment in the United States; decreased discretionary consumer spending in 
response to  macroeconomic trends, such as the current high inflation environment in the United States or future economic 
contractions or recessions; weaker than expected economic conditions due to outbreaks of new COVID-19 variants globally and within 
the United States and the impact of such outbreaks on the global economy and the global supply chain; a decline in the consumption 
of beauty-related products as a result of COVID-19 related trends such as continued remote working arrangements or otherwise; 
lower than expected acceptance of the Company’s new products; adverse changes in foreign currency exchange rates; geopolitical 
risks, including changes in the rates of investment or economic growth in certain markets we serve, or an escalation of sanctions, 
tariffs or other trade tensions between the U.S. and other countries, and related increased cybersecurity risks to U.S. companies; 
decreased sales of the Company’s products as a result of increased competition from our competitors; changes in consumer 
purchasing habits, including with respect to retailer preferences and/or among sales channels  inventory management by the 
Company's customers; inventory de-stocking by certain retail customers; space reconfigurations or reductions in display space by the 
Company's customers; retail store closures in the brick-and-mortar channels where the Company sells its products, as consumers 
continue to shift purchases to online and e-commerce channels; changes in pricing, marketing, advertising and/or promotional 
strategies by the Company's customers; less than anticipated results from the Company’s existing or new products or from its 
advertising, promotional, pricing and/or marketing plans; or if the Company’s expenses, including, without limitation, for the 
purchase of permanent displays, capital expenditures, debt service payments and costs, cash tax payments, pension and other post-
retirement plan contributions, business and/or brand acquisitions (including, without limitation, through licensing transactions), if 
any, debt and/or equity repurchases, if any, costs related to litigation, discontinuing non-core business lines and/or entering and/or 
exiting certain territories and/or channels of trade, advertising, promotional and marketing activities or for sales returns related to 
any reduction of space by the Company's customers, product discontinuances or otherwise, exceed management’s current 
anticipated level of expenses.  
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