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Report of Independent Registered Public Accounting Firm
Plan Administrator and Participants
Urban Outfitters, Inc. 401(k) Savings Plan
Philadelphia, Pennsylvania
Opinion on the Financial Statements
We have audited the accompanying statements of net assets available for benefits of the Urban Outfitters, Inc. 401(k) Savings Plan (the “Plan”) as of
December 31, 2021 and 2020, the related statement of changes in net assets available for benefits for the year ended December 31, 2021, and the related
notes (collectively, the “financial statements”). In our opinion, the financial statements present fairly, in all material respects, the net assets available for
benefits of the Plan as of December 31, 2021 and 2020, and the changes in net assets available for benefits for the year ended December 31, 2021, in
conformity with accounting principles generally accepted in the United States of America.
Basis for Opinion
These financial statements are the responsibility of the Plan’s management. Our responsibility is to express an opinion on the Plan’s financial statements
based on our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (“PCAOB”) and are
required to be independent with respect to the Plan in accordance with the U.S. federal securities laws and the applicable rules and regulations of the
Securities and Exchange Commission and the PCAOB.
We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. The Plan is not required to have, nor were
we engaged to perform, an audit of its internal control over financial reporting. As part of our audits we are required to obtain an understanding of internal
control over financial reporting but not for the purpose of expressing an opinion on the effectiveness of the Plan’s internal control over financial reporting.
Accordingly, we express no such opinion.
Our audits included performing procedures to assess the risk of material misstatement of the financial statements, whether due to error or fraud, and
performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in
the financial statements. Our audits also included evaluating the accounting principles used and significant estimates made by the Plan’s management, as
well as evaluating the overall presentation of the financial statements. We believe that our audits provide a reasonable basis for our opinion.
Supplemental Information
The supplemental information in the accompanying schedule of assets (held at end of year) as of December 31, 2021 has been subjected to audit procedures
performed in conjunction with the audit of the Plan’s financial statements. The supplemental information is presented for the purpose of additional analysis
and is not a required part of the financial statements but included supplemental information required by the Department of Labor’s Rules and Regulations
for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974. The supplemental information is the responsibility of the
Plan’s management. Our audit procedures included determining whether the supplemental information reconciles to the financial statements or the
underlying accounting and other records, as applicable, and performing procedures to test the completeness and accuracy of the information presented in
the supplemental information. In forming our opinion on the supplemental information, we evaluated whether the supplemental information, including its
form and content, is presented in conformity with the Department of Labor’s Rules and Regulations for Reporting and Disclosure under the Employee
Retirement Income Security Act of 1974. In our opinion, the supplemental information is fairly stated, in all material respects, in relation to the financial
statements as a whole.
/s/ BDO USA, LLP
We have served as the Plan’s auditor since 2011.
Philadelphia, Pennsylvania
June 16, 2022
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URBAN OUTFITTERS, INC.
401(k) SAVINGS PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
AS OF DECEMBER 31, 2021 AND 2020
December 31,
2021

Assets
Investments, at fair value (see Note 3)
Receivables:
Notes receivable from participants
Total Assets

$

Liabilities
Refundable contributions
Total Liabilities
Net Assets Available for Benefits

$

The accompanying notes are an integral part of these financial statements.
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306,116,070

2020

$

251,282,093

3,025,506
309,141,576

2,493,517
253,775,610

1,581,634
1,581,634
307,559,942

1,099,709
1,099,709
252,675,901

$

URBAN OUTFITTERS, INC.
401(k) SAVINGS PLAN
STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
FOR THE YEAR ENDED DECEMBER 31, 2021
Year Ended
December 31, 2021

Additions
Investment income:
Net appreciation in fair value of investments
Interest and dividends
Total net investment income

$

Interest income on notes receivable from participants

38,331,742
5,158,259
43,490,001
137,295

Contributions:
Participants
Employer
Rollovers (see Note 1)
Total contributions
Total additions

24,816,872
7,412,699
1,866,150
34,095,721
77,723,017

Deductions
Benefits paid to participants
Administrative expenses
Total deductions

(22,406,675)
(432,301)
(22,838,976)

Net increase in net assets

54,884,041

Net Assets Available for Benefits
Beginning of year
End of year

$

The accompanying notes are an integral part of these financial statements.
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252,675,901
307,559,942

URBAN OUTFITTERS, INC. 401(k) SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2021 AND 2020
1. Description of Plan
The following description of the Urban Outfitters, Inc. 401(k) Savings Plan (the “Plan”) provides only general information. Participants should refer
to the Plan documents for a more complete description of the Plan’s provisions.
General
The Plan is a defined contribution 401(k) plan covering substantially all employees of Urban Outfitters, Inc. (the “Company”) that have attained age
18. Eligible employees are able to participate in the Plan upon completing three months of service. The Plan is subject to the provisions of the
Employee Retirement Income Security Act of 1974, as amended (“ERISA”).
The Plan is administered by a committee consisting of members appointed by the board of directors of the Company and the Plan’s assets are
managed by Fidelity Management Trust Company (“Fidelity”), the recordkeeper and custodian. State Street Global Advisors has been retained to
serve as Independent Fiduciary for Urban Outfitters, Inc. common stock.
Contributions
Subject to certain limitations as outlined in the Plan documents, participants may elect to contribute from 1% to 25% of their eligible compensation,
as defined, to the Plan. Participants who have attained age 50 before the end of the plan year are eligible to make catch-up contributions. Participants
may also contribute amounts representing distributions from other qualified defined benefit or defined contribution plans. Participants direct the
investment of their contributions into various investment options offered by the Plan.
The Company may make matching contributions (allocated based on participant contributions for the year) and additional discretionary contributions
(allocated based on participant compensation) to the Plan. To be eligible for employer contributions, a participant must have completed 12 months of
continuous service. For the year ended December 31, 2021, the Company made matching contributions equal to 50% of the first 6% of an
employee’s compensation deferred under the Plan. No additional discretionary contributions were made.
Rollovers
Rollovers represent transfers of account balances of certain participant contributions into certain investments of the Plan from other qualified plans
or individual retirement accounts. The Plan does not accept rollovers of after-tax employee contributions. The Plan accepts rollovers of designated
Roth contributions.
Participant Accounts
Each participant’s account is credited with the participant’s elective and rollover contributions, the Company’s contributions and an allocation of plan
investment earnings (losses), and charged with withdrawals, distributions and fees. Participant accounts are charged quarterly with an allocation of
administrative expenses that are paid by the Plan. Participant administrative expenses are based on a fixed flat fee. Allocations are based on account
balances, or specific participant transactions, as defined. The benefit to which a participant is entitled is the benefit that can be provided from the
participant’s vested account. Except as limited by the Company’s Insider Trading Policy and applicable laws, participants may change their
investment options at any time.
Vesting
Participants are immediately vested in their contributions plus or minus actual earnings or losses thereon. Vesting in the Company’s contributions is
graded over five years of credited service. Participants become 100% vested if separated from service due to retirement, death or disability.
Forfeitures
Participants forfeit non-vested Company contributions if their employment is terminated. Forfeited non-vested Company contributions are used first
to pay administrative expenses of the Plan and then to reduce the Company’s contributions. As of December 31, 2021 and 2020, the Plan had
forfeitures of approximately $7,000 and $15,000, respectively, available to pay administrative expenses or reduce future Company contributions.
Forfeitures of approximately $634,000 were used to pay both administrative expenses and reduce Company contributions of the Plan for the year
ended December 31, 2021.
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Notes Receivable from Participants
Participants may borrow from their vested accounts up to a maximum equal to the lesser of $50,000 or 50% of the value of the participant’s vested
interest in their account. Loan terms range from one to five years, or up to fifteen years for the purchase of a residence. The loans are collateralized
by the balance in the participant’s account and bear interest at the prime rate plus a fixed rate of 1% upon loan origination. Principal and interest are
paid ratably through payroll deductions. Participants may only have one loan outstanding at a given time. A participant with an existing loan may not
apply for another loan until 10 calendar days following the date that the existing loan is paid in full.
Payment of Benefits
A participant who separates from service before retirement, death or disability may request early payment of their vested benefits. Benefits are paid
as soon as administratively feasible following the date on which a distribution is requested.
Separated participants may request an in-kind distribution of the portion of their vested account invested in Urban Outfitters, Inc. common stock.
Participants, upon attainment of age 59 1⁄2, may elect to receive in-service distributions. Financial hardship withdrawals are also permitted pending
submission of verification to the plan administrator warranting the financial hardship.
Funding Policy
The Company remits employee deferral and Company matching contributions to the Plan on a bi-weekly basis.
Impact of the Coronavirus Pandemic
On March 11, 2020, the World Health Organization declared the novel strain of coronavirus (“COVID-19”) a global pandemic and recommended
containment and mitigation measures worldwide. The effect and ultimate impact of the coronavirus pandemic continues to evolve as of the date of
this report.
On March 27, 2020, the Coronavirus Aid, Relief, and Economic Security (“CARES”) Act was signed into law. The CARES Act, among other
things, includes several relief provisions available to tax-qualified retirement plans and their participants. Plan management has evaluated the relief
provisions available to Plan participants under the CARES Act and has implemented the following provisions:
•
Special coronavirus distributions up to $100,000 through December 31, 2020
•
Extended the period for loan repayments up to one year
During 2020, the Plan had special coronavirus distributions in the amount of $3.2 million. The relief provisions available to Plan participants
expired as of December 31, 2020.
2. Summary of Accounting Policies
Basis of Accounting
The financial statements of the Plan are prepared using the accrual basis of accounting in accordance with accounting principles generally accepted
in the United States of America except for benefit payments which are recorded when paid.
Use of Estimates
The preparation of financial statements in accordance with accounting principles generally accepted in the United States of America requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities and changes therein, and disclosure of
contingent assets and liabilities. Actual results could differ from those estimates.
Contributions
Participant contributions are recorded when the Company makes payroll deductions from eligible Plan participants. Employer contributions are
accrued in the period in which they become obligations of the Company.
Valuation of Investments
The Plan’s investments are stated at fair value. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date. See Note 3, “Fair Value Measurements,” for a discussion on fair value
measurements.
Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded on the accrual basis. Dividends are recorded on the
ex-dividend date.
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Net Appreciation or Depreciation in Fair Value of Investments
The Plan presents, in the Statement of Changes in Net Assets Available for Benefits, the net appreciation or depreciation in the fair value of its
investments, which consists of the net realized gains or losses and the unrealized appreciation or depreciation on these investments. Investment
related expenses are included in net appreciation or depreciation of fair value of investments.
Administrative Expenses
Administrative expenses are calculated on a quarterly basis using a fixed fee formula based on participant headcount. Administrative expenses are
subject to offset for revenue received from investments based on average quarterly assets. Any remaining balance, after the application of the
offsets, is charged to participant’s accounts on a quarterly basis. Certain expenses of maintaining the Plan are paid for by the Company and are
excluded from these financial statements.
Notes Receivable from Participants
Notes receivable from participants are measured at their unpaid principal balance plus any accrued, but unpaid, interest. Interest income is recorded
on the accrual basis. Related fees are recorded as administrative expenses and are expensed when they are incurred. No allowance for credit losses
has been recorded as of December 31, 2021 or 2020. If a participant ceases to make loan repayments and the recordkeeper deems the participant
loan to be in default, the participant loan balance is reduced and a benefit payment is recorded.
3. Fair Value Measurements
Accounting Standards Codification (“ASC”) Topic 820 defines fair value as the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date and establishes a three-tier hierarchy that is used to identify
assets and liabilities measured at fair value. The hierarchy focuses on the inputs used to measure fair value and requires that the lowest level input be
used. The three levels defined in ASC Topic 820 are as follows:
•

Level 1: Observable inputs based upon quoted market prices for identical assets or liabilities within active markets.

•

Level 2: Observable inputs other than Level 1 that are based upon quoted market prices for similar assets or liabilities, based upon quoted
prices within inactive markets, or inputs other than quoted market prices that are observable through market data for substantially the full
term of the asset or liability.

•

Level 3: Inputs that are unobservable for the particular asset or liability due to little or no market activity and are significant to the fair value
of the asset or liability. These inputs reflect assumptions that market participants would use when valuing the particular asset or liability.

ASC Topic 820 requires the Plan to describe the methodologies used to measure the fair value of assets and liabilities. These methodologies were
consistently applied to all assets and liabilities carried by the Plan as of December 31, 2021 and 2020. The Plan has described below, the
methodology used to measure each major category of investment assets.
•

The Urban Outfitters, Inc. common stock fund is an employer stock fund. The fund consists of Urban Outfitters, Inc. common stock. Urban
Outfitters, Inc. common stock is valued at the quoted market price from a national securities exchange which represents fair value. The Urban
Outfitters, Inc. common stock fund is classified within Level 1 of the valuation hierarchy.

•

Mutual funds are valued at the total market value of the underlying assets based on published market prices as of the close of the last day of
the plan year. These values represent the net asset values of the shares held by the Plan and are classified within Level 1 of the valuation
hierarchy.

•

Interest-bearing deposits are valued at carrying value, which approximates fair value, and are classified within Level 1 of the valuation
hierarchy.

•

Common collective trusts are valued using the NAV per share provided by the investment fund’s trustee and is determined by the fair value of
the underlying assets within the portfolio. NAV is used as a practical expedient to estimate fair value.

The following tables present the fair value of investment assets as of December 31, 2021 and 2020 by type of asset and by the valuation hierarchy
described above. The Plan had no assets that were classified as Level 2 or 3 as of December 31, 2021 and 2020.
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Fair Value Measurements at
December 31, 2021

Description
Urban Outfitters, Inc. common stock fund
Mutual funds
Interest-bearing deposits
Total investments

(Level 1)

$

$

Total

9,562,268
215,400,531
1,310
224,964,109

Common collective trusts measured at NAV*
Total investments at fair value

$

9,562,268
215,400,531
1,310
224,964,109
81,151,961
306,116,070

$

Fair Value Measurements at
December 31, 2020

Description
Urban Outfitters, Inc. common stock fund
Mutual funds
Interest-bearing deposits
Total investments

(Level 1)

$

$

8,874,489
214,464,073
1,112
223,339,674

Common collective trusts measured at NAV*
Total investments at fair value

Total

$

$

8,874,489
214,464,073
1,112
223,339,674
27,942,419
251,282,093

* Certain investments that are measured at fair value using the NAV per share practical expedient have not been categorized in the fair value
hierarchy. The fair value amounts presented in this table are intended to reconcile the fair value hierarchy to the amounts presented in the
Statements of Net Assets Available for Benefits.
The following table summarizes investments measured at fair value based on NAV per share as of December 31, 2021 and 2020.
Redemption
Fair Value
12/31/2021

Common collective trusts

$

81,151,961

Fair Value
12/31/2020

$

27,942,419

Unfunded
Commitments

Frequency
(if currently
eligible)

Redemption
Notice
Period

N/A

Daily

Daily

The Wells Fargo Stable Value Fund requires for withdrawals directed by the Plan Sponsor, not the participants, to be preceded by a 12-month
written notice.
4. Refundable Contributions
In order to satisfy the relevant non-discrimination provisions of the Plan, the Plan refunds any excess deferral contributions and related net gains or
losses of certain active participants. Refundable contributions at December 31, 2021 and 2020 were $1,581,634 and $1,099,709, respectively.
Refunds are issued to participants in the month of March subsequent to each plan year. Contributions received from participants have been reduced
by the refundable contributions on the Statement of Changes in Net Assets Available for Benefits for the year ended December 31, 2021.
5. Plan Termination
Although it has not expressed any intent to do so, the Company has the right under the Plan to discontinue its contributions at any time and to
terminate the Plan subject to the provisions of ERISA. In the event of plan termination, participants will become 100% vested in their accounts.
6. Related Party and Party-in-Interest Transactions
Certain plan investments qualify as related party and party-in-interest transactions. These include shares of the Company’s common stock, interestbearing deposits, shares of common collective trusts and mutual funds.
The investments held in Urban Outfitters, Inc. common stock were $9,562,268 and $8,874,489 at December 31, 2021 and 2020, respectively, which
comprised approximately 3% and 4% of net assets available for benefits at December 31, 2021 and 2020, respectively.
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The Plan holds interest-bearing deposits (Fidelity Cash Reserves Fund) and select mutual funds managed by Fidelity. At December 31, 2021 and
2020, the Plan held $1,310 and $1,112, respectively, of the Fidelity Cash Reserves Fund. The total balance of mutual funds managed by Fidelity at
December 31, 2021 and 2020 was $42,584,893 and $31,734,557, respectively.
Notes receivable from participants represent a portion of the Plan’s receivables. These transactions also qualify as party-in-interest transactions.
Notes receivable from participants to the Plan were $3,025,506 and $2,493,517 as of December 31, 2021 and 2020, respectively.
7. Tax Status
The Plan is based on Fidelity Management & Research Co.’s Volume Submitter Profit Sharing Plan with Cash or Deferred Arrangements
(“CODA”). The Internal Revenue Service (“IRS”) ruled on June 30, 2020 that the Plan qualifies under Section 401(a) of the Internal Revenue Code
(“IRC”) under the volume submitter program and the related trust is, therefore, not subject to tax under the present income tax law. The Plan is
required to operate in conformity with the IRC to maintain its qualification. The Plan administration believes that the Plan is designed and is
currently being operated, including the adoption of amendments, in compliance with the applicable requirements of the IRC.
Accounting principles generally accepted in the United States of America require Plan management to evaluate tax positions taken by the Plan and
recognize a tax liability if the Plan has taken an uncertain position that more likely than not would not be sustained upon examination by federal,
state and/or local taxing authorities. The Plan is subject to routine examinations by taxing jurisdictions; however, there are currently no audits for
any tax periods currently in progress.
8. Risks and Uncertainties
The Plan invests in various investment securities. Investment securities are exposed to various risks such as interest rate, market and credit risks.
Due to the level of risk associated with certain investment securities, it is at least reasonably possible that changes in the values of investment
securities will occur in the near term and that such changes could materially affect participant account balances and the amounts reported in the
Statement of Net Assets Available for Benefits.
9. Subsequent Events
The Company has evaluated the effects of events that have occurred subsequent to December 31, 2021, through the issuance of these financial
statements and has identified no subsequent events.
9

URBAN OUTFITTERS, INC.
401(k) SAVINGS PLAN
EIN: 23-2003332
PLAN -002
SCHEDULE H, LINE 4i—SCHEDULE OF ASSETS (HELD AT END OF YEAR)
AS OF DECEMBER 31, 2021
(a)

(b)

(c)
DESCRIPTION OF INVESTMENT
INCLUDING MATURITY DATE,
RATE OF INTEREST,
COLLATERAL,
PAR OR MATURITY VALUE

IDENTITY OF ISSUE, BORROWER,
LESSOR OR SIMILAR PARTY

*
*

*
*

*

Urban Outfitters, Inc
Fidelity Cash Reserves Fund
JP Morgan U.S. Active Core Equity Fund
Prudential Core Plus Bond
Rothschild U.S. Small/Mid-Cap Core CIT Fund
Wells Fargo Stable Value Fund
American Funds Euro Pacific Growth Fund
Fidelity Spartan International Index Advantage Fund
Fidelity Total Market Index Fund
Vanguard Inflation Protected Securities Fund
Vanguard Institutional Target Retirement 2015 Fund
Vanguard Institutional Target Retirement 2020 Fund
Vanguard Institutional Target Retirement 2025 Fund
Vanguard Institutional Target Retirement 2030 Fund
Vanguard Institutional Target Retirement 2035 Fund
Vanguard Institutional Target Retirement 2040 Fund
Vanguard Institutional Target Retirement 2045 Fund
Vanguard Institutional Target Retirement 2050 Fund
Vanguard Institutional Target Retirement 2055 Fund
Vanguard Institutional Target Retirement 2060 Fund
Vanguard Institutional Target Retirement 2065 Fund
Vanguard Institutional Target Retirement Income Fund
Vanguard Total Bond Market Fund

Common Stock Fund
Interest-Bearing Deposits
Common Collective Trust
Common Collective Trust
Common Collective Trust
Common Collective Trust
Mutual Fund
Mutual Fund
Mutual Fund
Mutual Fund
Mutual Fund
Mutual Fund
Mutual Fund
Mutual Fund
Mutual Fund
Mutual Fund
Mutual Fund
Mutual Fund
Mutual Fund
Mutual Fund
Mutual Fund
Mutual Fund
Mutual Fund

Participant Loans

Prime +1% with interest rates
ranging from 4.25% to 6.50%;
various maturities through
November 2036

(d)

CURRENT VALUE
**

$

$
*
**

Party-in-interest as defined by ERISA
Cost information is not required for participant directed investments and therefore, is not included
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9,562,268
1,310
51,229,476
2,897,309
15,936,386
11,088,790
9,477,216
5,869,278
36,715,615
640,487
630,459
2,727,628
2,042,495
8,660,302
7,097,649
21,517,287
14,956,664
51,701,248
30,870,446
12,602,207
1,338,307
2,374,622
6,178,621
306,116,070

3,025,506
309,141,576

Exhibit Index

*

Exhibit
Number

Description

23.1*

Consent of BDO USA, LLP

Filed herewith
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SIGNATURE
Pursuant to the requirements of the Securities Exchange Act of 1934, the trustees (or other person(s) who administer(s) the employee benefit plan) have
duly caused this annual report to be signed on its behalf by the undersigned hereunto duly authorized.

Urban Outfitters, Inc. 401(k) Savings Plan
Date: June 16, 2022

By:

/s/ MELANIE MAREIN-EFRON
Melanie Marein-Efron
Plan Administrator
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Exhibit 23.1
Consent of Independent Registered Public Accounting Firm
Urban Outfitters, Inc. 401(k) Savings Plan
Philadelphia, Pennsylvania
We hereby consent to the incorporation by reference in the Registration Statements on Form S-8 (No. 333-33603, No. 333-38648, No. 333-84333, No. 333119878, No. 333-153149, No. 333-183902 and No. 333-219285) of Urban Outfitters, Inc. of our report dated June 16, 2022, relating to the financial
statements and supplemental schedule of the Urban Outfitters, Inc. 401(k) Savings Plan which appear in this Form 11-K for the year ended December 31,
2021.

/s/ BDO USA, LLP
Philadelphia, Pennsylvania
June 16, 2022

