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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of Certain

Officers.

On April 30, 2015, the Compensation Committee of the Board of Directors (the “Compensation Committee”) of Lands’ End, Inc. (the “Company”)
approved the 2015 performance goals, measures, definitions, awards and other particulars under the Lands’ Inc. Annual Incentive Plan, as amended and
restated (the “AIP”), the plan document for which was approved on April 9, 2015 (together with the AIP, the “2015 AIP”). Also on April 30, 2015, the
Compensation Committee approved 2015 performance goals, measures, definitions, awards and other particulars under the Lands’ End, Inc. Long-Term
Incentive Program, as amended and restated (the “LTIP”), the plan document for which was approved on April 9, 2015 (together with the LTIP, the “2015
LTIP”) and Restricted Stock Unit awards under the Lands’ End, Inc. 2014 Stock Plan (the “Stock Plan”), as amended and restated, the plan document for
which was approved on April 9, 2015 (the “2015 RSU Awards”). The Compensation Committee’s actions with respect to the 2015 AIP and the 2015 LTIP are
subject to stockholder approval of the Lands’ End, Inc. Umbrella Incentive Program, as amended and restated, at the Company's annual meeting of
stockholders to be held on June 5, 2015 (the “2015 Annual Meeting”). The Compensation Committee’s approval of the 2015 RSU Awards is subject to
stockholder approval of the Stock Plan at the 2015 Annual Meeting.

The Company’s chief executive officer and each current executive officer who is named in the summary compensation table of the proxy statement
for the 2015 Annual Meeting was granted an award under the 2015 AIP, an award under the 2015 LTIP and a 2015 RSU Award. These executive officers are:
Federica Marchionni, President and Chief Executive Officer; Michael P. Rosera, Executive Vice President, Chief Operating Officer, Chief Financial Officer
and Treasurer; Steven G. Rado, Senior Vice President, Chief Marketing Officer; and Kelly Ritchie, Senior Vice President, Employee and Customer Services.

The following summaries are qualified in their entirety by reference to the complete text of the applicable documents.

2015 AIP

Awards under the 2015 AIP represent the right to receive cash or, at the discretion of the Compensation Committee, shares of the Company's
common stock in lieu of cash or a combination of cash and shares upon the achievement of certain performance goals.

The AIP provides that, for each performance period, the Compensation Committee will establish in writing the applicable financial performance
goals and any particulars or components and the annual incentive opportunity and assignment with respect to each participant. The financial performance
goal under the 2015 AIP is based solely on a specified EBITDA (earnings before interest, taxes, depreciation and amortization) performance measure.

The Compensation Committee determined threshold, target and maximum goals for the performance measure under the 2015 AIP. A threshold level
of performance will generate a payout at 10% of the 2015 AIP target opportunity and a target level of performance will generate a payout at 100% of the
2015 LTIP target opportunity. The maximum incentive opportunity under the 2015 LTIP is 200% of the participant’s target award amount.

The target award percentage of base salary under the 2015 AIP is 100% of base salary for Ms. Marchionni, 65% of base salary for Mr. Rosera and
50% of base salary for each of Mr. Rado and Ms. Ritchie.

The Company will pay awards earned under the 2015 AIP to participants no later than the date that is the 15th day of the third month following
fiscal year 2015, provided that the participant is actively employed by the Company on the payment date (unless otherwise prohibited by law). Certain
additional conditions will apply in order for a participant whose employment with us terminates due to his or her death or disability prior to the payment
date.

Long-Term Incentive Structure

There are two components of the Company’s long-term incentive structure (“LTI”) for fiscal year 2015: awards under the 2015 LTIP and the 2015
RSU Awards. The 2015 LTIP is intended as a performance-based incentive program and the 2015 RSU Awards are intended to be a time-based incentive
program.

The total LTI target award percentage of base salary is 150% of base salary for Ms. Marchionni and 100% of base salary for each of Mr. Rosera, Mr.
Rado and Ms. Ritchie, with 75% of each officer’s LTI target opportunity awarded under the 2015 LTIP and 25% of each officer’s LTI target opportunity
awarded in the form of the 2015 RSU Awards.



2015 LTIP

Awards under the 2015 LTIP represent the right to receive cash or, at the discretion of the Compensation Committee, shares of the Company's
common stock in lieu of cash, or a combination of cash and shares, upon the achievement of certain performance goals for each year in a three-year period
and/or for the cumulative period. The performance period for the 2015 LTIP is fiscal years 2015 through 2017. The Compensation Committee determined
threshold, target and maximum goals for each performance measure under the 2015 LTIP. Opportunities for participants under the 2015 LTIP are based on (1)
a specified EBITDA performance measure (80% of LTIP target opportunity), and (2) a non-retail revenue performance measure (20% of LTIP target
opportunity), with specific independent target opportunities by fiscal year, the three-year period, and performance measure as follows:

 

Target
Opportunity

Weighting

EBITDA (80% of LTIP Target Opportunity)  
Fiscal 2015 8%
Fiscal 2016 16%
Fiscal 2017 24%
3-Year Cumulative 32%
  

Non Retail Revenue (20% of LTIP Target Opportunity)  
Fiscal 2015 2%
Fiscal 2016 4%
Fiscal 2017 6%
3-Year Cumulative 8%
Total LTIP Target Opportunity 100%

Under the 2015 LTIP, a threshold level of performance for a goal will generate a payout at 10% of the 2015 LTIP target opportunity subject to that
goal and a target level of performance will generate a payout at 100% of the 2015 LTIP target opportunity subject to that goal. The maximum incentive
opportunity under the 2015 LTIP is 200% of the participant’s target award amount.

The Company will pay awards earned under the 2015 LTIP to participants no later than the date that is the 15th day of the third month following
fiscal year 2017, provided that the participant is actively employed by us on the payment date (unless otherwise prohibited by law).

2015 RSU Awards

The 2015 RSU Awards are designed to constitute 25% of a participant’s overall LTI target opportunity, based on the value of the participant’s 2015
RSU Award on the grant date of May 1, 2015. Each Restricted Stock Unit represents a contingent right to receive one share of the Company’s common stock
upon satisfaction of the vesting conditions. The 2015 RSU Awards will vest in full on May 1, 2018, subject to satisfaction of vesting conditions, including
continued employment.

Executive Compensation Recovery Provisions

The Company’s annual and long-term incentive programs contain executive compensation recovery provisions. The relevant provisions provide
that the Company will seek reimbursement from participating executives if the Company’s financial statements or approved financial measures are subject to
restatement due to error or misconduct, to the extent permitted by law.



Item 9.01  Financial Statements and Exhibits.

(d)  Exhibits

Exhibit No. Description
10.1 2015 Additional Definitions Under Lands’ End, Inc. Annual Incentive Plan (As Amended and Restated)
10.2 2015 Additional Definitions Under Lands’ End, Inc. Long-Term Incentive Program (As Amended and Restated)
10.3 Form of Restricted Stock Unit Award Agreement (Timed-Based)



SIGNATURE

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

LANDS' END, INC.

Date: May 5, 2015 By: /s/ Dorian R. Williams              

 
Name: Dorian R. Williams

Title: Senior Vice President, General Counsel and Corporate Secretary



EXHIBIT 10.1

2015 Additional Definition

Under

Lands’ End, Inc.
Annual Incentive Plan

(As Amended and Restated)

Corporate Post-Incentive EBITDA

Earnings before interest, taxes, depreciation and amortization for the Performance Period computed as operating income appearing on the Company’s
statement of operations for the applicable reporting period, adjusted for depreciation, amortization, gains/(losses) on sales of assets and other items the
Company determines affects the comparability of financial statements. In determining AIP financial goal achievement, the Compensation Committee shall
adjust either the performance target or actual results to reflect the following occurrences affecting the Company during the performance period:

• the effects of currency fluctuations in comparison to plan currency rates
• gains or losses from litigation, claim judgments, or regulatory proceedings including product recalls or legal and insurance settlements that, in each

case, individually exceed $500,000
• the effect of changes in laws, regulations, or accounting principles, methods or estimates
• write down or impairment of assets
• the gain or loss from the sale or discontinuance of a business segment, division, or unit, and the planned, unrealized EBITDA for this business

segment, division, or unit
• results from an unplanned acquired business and costs related to the unplanned acquisition
• restructuring and severance costs pursuant to a plan approved by the board and CEO
• the impact of the unplanned termination or loss of store leases
• extraordinary items as defined by GAAP

    



Exhibit 10.2
2015 Additional Definitions

Under

Lands’ End, Inc.
Long-Term Incentive Program

(As Amended and Restated)

“Corporate Post-Incentive EBITDA” means earnings before interest, taxes, depreciation and amortization for the Performance Period computed as operating
income appearing on the Company’s statement of operations for the applicable reporting period, adjusted for depreciation, amortization, gains/(losses) on
sales of assets and other items the Company determines affects the comparability of financial statements. In determining LTIP financial goal achievement, the
Compensation Committee shall adjust either the performance target or actual results to reflect the following occurrences affecting the Company during the
performance period:

• the effects of currency fluctuations in comparison to plan currency rates;
• gains or losses from litigation, claim judgments, or regulatory proceedings including product recalls or legal and insurance settlements that, in each

case, individually exceed $500,000;
• the effect of changes in laws, regulations, or accounting principles, methods or estimates;
• write down or impairment of assets;
• the gain or loss from the sale or discontinuance of a business segment, division, or unit, and the planned, unrealized EBITDA for this business

segment, division, or unit;
• results from an unplanned acquired business and costs related to the unplanned acquisition;
• restructuring and severance costs pursuant to a plan approved by the board and CEO;
• the impact of the unplanned termination or loss of store leases; and
• extraordinary items as defined by GAAP.

“Non Retail Revenue” means revenue reported on our external financial statements excluding the revenue generated from “brick & mortar” retail
(specifically Lands’ End Shops at Sears and Inlet stores). In determining LTIP financial goal achievement, the Committee shall adjust either the performance
target or actual results to reflect the following occurrences affecting the Company during the performance period:

• the effects of currency fluctuations in comparison to plan currency rates;
• gains or losses from litigation, claim judgments, or regulatory proceedings including product recalls or legal and insurance settlements that, in each

case, individually exceed $500,00;
• the effect of changes in laws, regulations or accounting principles, methods or estimates;
• revenue associated with sale or discontinuance of a business segment, division or unit;
• extraordinary items as defined by GAAP;
• The gain or loss from the sale or discontinuance of a business segment, division or unit and the planned, unrealized revenue for this business

segment, division or unit; and
• results from an unplanned acquired business.



Exhibit 10.3

LANDS’ END, INC.
RESTRICTED STOCK UNIT AGREEMENT

Name of Grantee:    (the “Grantee”)
    
No. of Restricted Stock Units:     
    

Issuance Date:    
(the “Issuance Date”)

WHEREAS, the Grantee is currently an employee of Lands’ End, Inc., a Delaware corporation (the “Company”);

WHEREAS, the Company desires to (i) provide the Grantee with an incentive to remain in the employ of the Company and (ii) increase the Grantee’s
interest in the success of the Company by granting restricted stock units (the “Restricted Stock Units”) payable in the form of common stock of the Company
to the Grantee; and

WHEREAS, the issuance of the Restricted Stock Units is made pursuant to the Lands’ End, Inc. 2014 Stock Plan, as amended and restated (the “Plan”);
and (ii) made subject to the terms and conditions of this Lands’ End, Inc. Restricted Stock Unit Agreement (the “Agreement”).

NOW, THEREFORE, in consideration of the mutual promises, covenants and agreements set forth herein and other good and valuable consideration,
the receipt and sufficiency of which are hereby acknowledged, the parties hereto do hereby agree as follows:

1. Definitions; Incorporation of Plan Terms. Capitalized terms used in this Agreement without definition shall have the meanings assigned to them in
the Plan. This Agreement and the Restricted Stock Units shall be subject to the Plan and the terms of the Plan are incorporated into this Agreement by
reference. The Grantee hereby acknowledges receipt of a copy of the Plan.

2. Grant of Restricted Stock Units.

(a) Subject to the provisions of this Agreement and pursuant to the provisions of the Plan, the Company hereby grants and issues to the Grantee the
Restricted Stock Units specified above. The Company shall credit to a bookkeeping account (the “Account”) maintained by the Company, or a third party on
behalf of the Company, for the Grantee’s benefit the Restricted Stock Units, each of which shall be deemed to be the equivalent of one share of the
Company’s common stock, par value $.01 per share (each, a “Share”).

(b) If and whenever any cash dividends are declared on the Shares, on the date such dividend is paid, the Company will credit to the Account an
amount which shall be equal to the amount of such dividend with respect to such Shares. Such amount shall be subject to the vesting and forfeiture
provisions contained in Section 3(a) below. The amount shall only be payable in cash and shall be payable at the same time as amounts are otherwise payable
under this Agreement.

(c) If and whenever the Company declares and pays a dividend or distribution on the Shares in the form of additional shares, or there occurs a forward
split of Shares, then a number of additional Restricted Stock Units shall be credited to the Account as of the payment date for such dividend or distribution or
forward split equal to (i) the total number of Restricted Stock Units credited to the Account on the record date for such dividend or distribution or split (other
than previously settled or forfeited Restricted Stock Units), multiplied by (ii) the number of additional Shares actually paid as a dividend or distribution or
issued in such split in respect of each outstanding Share. The additional Restricted Stock Units shall be or become vested to the same extent as the Restricted
Stock Units that resulted in the crediting of such additional Restricted Stock Units.

3. Terms and Conditions.

(a) Vesting.



(i) All of the Restricted Stock Units shall initially be unvested. All Restricted Stock Units shall be subject to the following vesting schedule and if
a Grantee terminates employment prior to the date provided below, such Grantee shall forfeit any unvested Restricted Stock Units upon such termination of
employment:

     

Date of Vesting   
Vesting of Restricted Stock Units

      

(ii) If, following the twelve (12) month anniversary of the Issuance Date, the Grantee’s employment terminates due to a permanent and total
disability (as defined in the Company’s long-term disability program, regardless of whether the Participant is covered by such program), Restricted Stock
Units not previously vested shall be vested on a prorated basis through the date of termination.

(iii) If, following the twelve (12) month anniversary of the Issuance Date, the Grantee’s employment terminates due to the Grantee’s death,
Restricted Stock Units not previously vested shall be vested on a prorated basis through the date of death, and her estate shall be entitled to receive such pro-
rated Restricted Stock Unit award, payable in cash.

(iv) Any proration of the Restricted Stock Units described in subsections 3(a)(ii)-(iii) shall be based on a fraction, the numerator of which is the
number of full months lapsed during the vesting period through the date of termination or death, as applicable, and the denominator of which is the full
number of months in the vesting period.

(b) Forfeiture. Upon the termination of the Grantee’s employment with the Company for any reason other than death or Disability, the Grantee shall
forfeit any and all Restricted Stock Units which have not vested as of the date of such termination; provided that, for the avoidance of doubt, upon the
occurrence of a Change in Control, Section 12.3 of the Plan shall govern.

(c) Settlement. Restricted Stock Units not previously forfeited shall be settled within thirty (30) days after the applicable Date of Vesting under
Section 3(a)(ii) by delivery of one share of common stock for each Restricted Stock Unit being settled.

4. Taxes.

(a) This Section 4(a) applies only to (a) all Grantees who are U.S. employees, and (b) to those Grantees who are employed by a Subsidiary of the
Company that is obligated under applicable local law to withhold taxes with respect to the settlement of the Restricted Stock Units. Such Grantee shall pay to
the Company or a designated Subsidiary, promptly upon request, and in any event at the time the Grantee recognizes taxable income with respect to the
Restricted Stock Units, an amount equal to the taxes the Company determines it is required to withhold under applicable tax laws with respect to the
Restricted Stock Units. The Grantee may satisfy the foregoing requirement by making a payment to the Company in cash or by delivering already owned
unrestricted Shares or by having the Company withhold a number of Shares in which the Grantee would otherwise become vested under this Agreement, in
each case, having a value equal to the minimum amount of tax required to be withheld. Such Shares shall be valued at their fair market value on the date as of
which the amount of tax to be withheld is determined.

(b) The Grantee acknowledges that the tax laws and regulations applicable to the Restricted Stock Units and the disposition of the shares following the
settlement of Restricted Stock Units are complex and subject to change.

5. Protections Against Violations of Agreement. No purported sale, assignment, mortgage, hypothecation, transfer, pledge, encumbrance, gift, transfer in
trust (voting or other) or other disposition of, or creation of a security interest in or lien on, any of the Restricted Stock Units by any holder thereof in
violation of the provisions of this Agreement or the Certificate of Incorporation or the Bylaws of the Company, will be valid, and the Company will not
transfer any shares resulting from the settlement of Restricted Stock Units on its books nor will any of such shares be entitled to vote, nor will any dividends
be paid thereon, unless and until there has been full compliance with such provisions to the satisfaction of the Company. The foregoing restrictions are in
addition to and not in lieu of any other remedies, legal or equitable, available to enforce such provisions.

6. Rights as a Stockholder. The Grantee shall not possess the right to vote the shares underlying the Restricted Stock Units until the Restricted Stock
Units have settled in accordance with the provisions of this Agreement and the Plan.

7. Survival of Terms. This Agreement shall apply to and bind the Grantee and the Company and their respective permitted assignees and transferees,
heirs, legatees, executors, administrators and legal successors.



8. Notices. All notices and other communications provided for herein shall be in writing and shall be delivered by hand or sent by certified or registered
mail, return receipt requested, postage prepaid, addressed, if to the Grantee, to the Grantee’s attention at the mailing address set forth at the foot of this
Agreement (or to such other address as the Grantee shall have specified to the Company in writing) and, if to the Company, to the Company’s office at 1
Lands’ End Lane, Dodgeville, Wisconsin 53595, Attention: General Counsel (or to such other address as the Company shall have specified to the Grantee in
writing). All such notices shall be conclusively deemed to be received and shall be effective, if sent by hand delivery, upon receipt, or if sent by registered or
certified mail, on the fifth day after the day on which such notice is mailed.

9. Waiver. The waiver by either party of compliance with any provision of this Agreement by the other party shall not operate or be construed as a
waiver of any other provision of this Agreement, or of any subsequent breach by such party of a provision of this Agreement.

10. Authority of the Administrator. The Compensation Committee shall have full authority to interpret and construe the terms of the Plan and this
Agreement. The determination of the Compensation Committee as to any such matter of interpretation or construction shall be final, binding and conclusive.

11. Representations. The Grantee has reviewed with her own tax advisors the applicable tax (U.S., foreign, state, and local) consequences of the
transactions contemplated by this Agreement. The Grantee is relying solely on such advisors and not on any statements or representations of the Company or
any of its agents. The Grantee understands that she (and not the Company) shall be responsible for any tax liability that may arise as a result of the
transactions contemplated by this Agreement.

12. Entire Agreement; Governing Law. This Agreement and the Plan and the other related agreements expressly referred to herein set forth the entire
agreement and understanding between the parties hereto and supersedes all prior agreements and understandings relating to the subject matter hereof. This
Agreement may be executed in one or more counterparts, each of which shall be deemed to be an original, but all such counterparts shall together constitute
one and the same agreement. The headings of sections and subsections herein are included solely for convenience of reference and shall not affect the
meaning of any of the provisions of this Agreement. This Agreement shall be governed by, and construed in accordance with, the laws of the State of
Wisconsin.

13. Severability. Should any provision of this Agreement be held by a court of competent jurisdiction to be unenforceable, or enforceable only if
modified, such holding shall not affect the validity of the remainder of this Agreement, the balance of which shall continue to be binding upon the parties
hereto with any such modification (if any) to become a part hereof and treated as though contained in this original Agreement. Moreover, if one or more of
the provisions contained in this Agreement shall for any reason be held to be excessively broad as to scope, activity, subject or otherwise so as to be
unenforceable, in lieu of severing such unenforceable provision, such provision or provisions shall be construed by the appropriate judicial body by limiting
or reducing it or them, so as to be enforceable to the maximum extent compatible with the applicable law as it shall then appear, and such determination by
such judicial body shall not affect the enforceability of such provisions or provisions in any other jurisdiction.

14. Amendments; Construction. The Compensation Committee may amend the terms of this Agreement prospectively or retroactively at any time, but
no such amendment shall impair the rights of the Grantee hereunder without her consent. Headings to Sections of this Agreement are intended for
convenience of reference only, are not part of this Restricted Stock Units and shall have no effect on the interpretation hereof.

15. Acceptance. The Grantee hereby acknowledges receipt of a copy of the Plan and this Agreement. The Grantee has read and understand the terms
and provision thereof, and accepts the shares of Restricted Stock Units subject to all the terms and conditions of the Plan and this Agreement. The Grantee
hereby agrees to accept as binding, conclusive and final all decisions or interpretations of the Compensation Committee upon any questions arising under
this Agreement.

16. Miscellaneous.

(a) No Rights to Grants or Continued Employment. The Grantee acknowledges that the award granted under this Agreement is not an employment right,
and is being granted at the sole discretion of the Company’s Compensation Committee. The Grantee shall not have any claim or right to receive grants of
awards under the Plan. Neither the Plan nor this Agreement, nor any action taken or omitted to be taken hereunder or thereunder, shall be deemed to create or
confer on the Grantee any right to be retained as an employee of the Company or any Subsidiary thereof, or to interfere with or to limit in any way the right of
the Company or any Subsidiary thereof to terminate the employment of the Grantee at any time.



(b) No Restriction on Right of Company to Effect Corporate Changes. Neither the Plan nor this Agreement shall affect in any way the right or power of
the Company or its stockholders to make or authorize any or all adjustments, recapitalizations, reorganizations, or other changes in the Company’s capital
structure or its business, or any merger or consolidation of the Company, or any issue of stock or of options, warrants or rights to purchase stock or of bonds,
debentures, preferred, or prior preference stocks whose rights are superior to or affect the Common Stock or the rights thereof or which are convertible into or
exchangeable for Common Stock, or the dissolution or liquidation of the Company, or any sale or transfer of all or any part of the assets or business of the
Company, or any other corporate act or proceeding, whether of a similar character or otherwise.

(c) Assignment. The Company shall have the right to assign any of its rights and to delegate any of its duties under this Agreement to any of its
Affiliates.

17. Code Section 409A. Notwithstanding anything in this Agreement to the contrary, the receipt of any benefits under this Agreement is intended to be
exempt from the provisions of Section 409A of the Internal Revenue Code of 1986, as amended (the “Code”) pursuant to the short term deferral exception.
The Restricted Stock Units granted hereunder shall not be deferred, accelerated, extended, paid out or modified in a manner that would result in the
application of Section 409A of the Code to such grants.

THIS AGREEMENT SHALL BE NULL AND VOID AND UNENFORCEABLE BY THE GRANTEE UNLESS SIGNED AND DELIVERED TO THE
COMPANY NOT LATER THAN THIRTY (30) DAYS SUBSEQUENT TO THE ISSUANCE DATE.

     BY SIGNING THIS AGREEMENT, THE GRANTEE IS HEREBY CONSENTING TO THE PROCESSING AND TRANSFER OF THE GRANTEE’S
PERSONAL DATA BY THE COMPANY TO THE EXTENT NECESSARY TO ADMINISTER AND PROCESS THE AWARDS GRANTED UNDER THIS
AGREEMENT.

IN WITNESS WHEREOF, the Company has caused this Agreement to be executed by its duly authorized officer and the Grantee has executed this
Agreement, both as of the day and year first above written.

[SIGNATURE PAGE FOLLOWS]



IN WITNESS WHEREOF, the Company and the Grantee have executed this Restricted Stock Unit Agreement as of the date first above written.
 

COMPANY
LANDS’ END, INC.
  
By:   
  Name:
  Title:
 

GRANTEE

 

 

 
  Name:
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