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NOTICE OF 2013 ANNUAL MEETING OF STOCKHOLDERS

To Be Held June 11, 2013

TO OUR STOCKHOLDERS:

Notice is hereby given that the 2013 annual meeting of the stockholders, or the Annual Meeting, of lululemon athletica inc., a Delaware
corporation, will be held on June 11, 2013, at 5:00 p.m., local time, in the Faulkner Room at the Waldorf Astoria Hotel, located at 11 East
Walton Street, Chicago, Illinois, for the following purposes:

1. To elect four Class III directors to hold office for a three-year term and until their respective successors are elected and qualified.

2. To ratify the selection of PricewaterhouseCoopers LLP as our independent registered public accounting firm for the fiscal year ending
February 2, 2014.

3. To transact such other business as may properly come before the meeting.

Our board of directors recommends that you vote �FOR�:

� Election to our board of directors of the four nominees named in this proxy statement;

� Ratification of the appointment of PricewaterhouseCoopers LLP as our independent registered public accounting firm for the fiscal
year ending February 2, 2014.

At the 2011 Annual Meeting of stockholders, our stockholders had the opportunity, on a non-binding advisory basis, to inform us on how often
stockholders wish to include a �say-on-pay� proposal in our proxy statement. The voting results showed significant support by stockholders for a
�say-on-pay� vote every three years. Accordingly, our board of directors determined that the next stockholder advisory vote on executive
compensation will be held at our 2014 Annual Meeting of stockholders.

Stockholders of record at the close of business on April 24, 2013 are entitled to notice of, and to vote at, this meeting and any adjournment or
postponement thereof. In accordance with our bylaws, a list of those stockholders entitled to vote at the Annual Meeting will be available for
examination by any stockholder, for any purpose relating to the meeting, at the office of the Corporate Secretary, lululemon athletica inc., 1818
Cornwall Avenue, Vancouver, British Columbia, beginning May 1, 2013. The list will also be available at the Annual Meeting.

We are pleased to continue using the Securities and Exchange Commission�s �Notice and Access� delivery model allowing companies to furnish
proxy materials to their stockholders over the Internet. We believe that this delivery process will expedite stockholders� receipt of proxy materials
and lower the costs and reduce the environmental impact of our Annual Meeting. On or about May 2, 2013, we intend to mail to our
stockholders of record as of April 24, 2013 a Notice of Internet Availability of Proxy Materials, or the Notice, containing instructions on how to
access our proxy statement and Annual Report to Stockholders for the fiscal year ended February 3, 2013. This Notice also provides instructions
on how to vote online and includes instructions on how to receive a paper copy of the proxy materials by mail.
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All stockholders are invited to attend the Annual Meeting. If you are a stockholder of record as of April 24, 2013, you will be admitted to the
meeting if you present a form of photo identification. If you own stock beneficially through a bank, broker or otherwise, you will be admitted to
the meeting if you present a form of photo identification and proof of ownership or a valid proxy signed by the record holder. A recent brokerage
statement or a letter from a bank or broker are examples of proof of ownership for this purpose. Whether or not you plan to attend the Annual
Meeting, please vote your shares via the Internet, as described in the accompanying materials, to assure that your shares are
represented at the meeting, or, if you elect to receive a paper copy of the proxy card by mail, you may mark, sign and date the proxy
card and return it in the enclosed postage-paid envelope. If you attend the meeting you will, of course, have the right to revoke the proxy
and vote your shares in person.

By order of the Board of Directors,

/s/ Dennis J. Wilson
Dennis J. Wilson
Chairman of the Board of Directors

Vancouver, British Columbia

April 26, 2013
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LULULEMON ATHLETICA INC.

PROXY STATEMENT

2013 ANNUAL MEETING OF STOCKHOLDERS

TUESDAY, JUNE 11, 2013

GENERAL INFORMATION

This proxy statement is being provided to solicit proxies on behalf of the board of directors of lululemon athletica inc. for use at the 2013 annual
meeting of stockholders to be held on Tuesday, June 11, 2013, at 5:00 p.m., local time, in the Faulkner Room at the Waldorf Astoria Hotel,
located at 11 East Walton Street, Chicago, Illinois, and at any adjournment or postponement thereof. We expect to first make this proxy
statement available, together with our Annual Report for the fiscal year ended February 3, 2013, to stockholders on approximately May 1, 2013.

Our principal offices are located at 400 � 1818 Cornwall Avenue, Vancouver, British Columbia V6J 1C7.

In this proxy statement, we refer to lululemon athletica inc. as lululemon, we, us or the company.

Internet Availability of Annual Meeting Materials

Under rules adopted by the Securities and Exchange Commission, or SEC, we have elected to provide access to our proxy materials over the
Internet. Accordingly, we are sending a Notice of Internet Availability of Proxy Materials, or the Notice, to our stockholders of record. All
stockholders will have the ability to access the proxy materials on the website referred to in the Notice or to request to receive a printed set of the
proxy materials. Instructions on how to access the proxy materials over the Internet or to request a printed copy may be found in the Notice. You
will not receive a printed copy of the proxy materials unless you request one in the manner set forth in the Notice. This permits us to conserve
natural resources and reduces our printing costs, while giving stockholders a convenient and efficient way to access our proxy materials and vote
their shares.

We intend to mail the Notice on or about May 2, 2013 to all stockholders of record entitled to vote at the Annual Meeting.

Who May Vote

Only holders of record of our common stock and holders of record of our special voting stock, at the close of business on April 24, 2013, or the
Record Date, will be entitled to notice of, and to vote at, the Annual Meeting. On the Record Date, 112,517,560 shares of common stock
and 32,033,458 shares of special voting stock were issued and outstanding. Each share of common stock is entitled to one vote at the Annual
Meeting and each share of special voting stock is entitled to one vote at the Annual Meeting. Holders of common stock and special voting stock
will vote together as a single class on all matters that come before the Annual Meeting; accordingly, throughout this proxy statement we refer
generally to our outstanding common stock and special voting stock together as our �Common Stock.�

What Constitutes a Quorum

Stockholders may not take action at the Annual Meeting unless there is a quorum present at the meeting. The presence, in person or by proxy, of
a majority of the outstanding shares of Common Stock entitled to vote as of the close of business on the Record Date constitutes a quorum.
Abstentions and broker non-votes will count toward establishing a quorum. Broker non-votes occur when brokers holding shares in street name
for beneficial owners do not receive instructions from the beneficial owners about how to vote the shares. An abstention occurs when a
stockholder withholds such stockholder�s vote by checking the �abstain� box on the proxy card, or similarly elects to abstain via the Internet voting.
Under the rules that govern brokers who are voting with respect to shares held in street name, brokers have the discretion to vote such shares on
routine matters, including the ratification of appointment of independent registered accounting firm.
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Vote Required

Proposal No. 1: Under applicable law and our current bylaws, the four director candidates who receive the greatest number of votes cast for the
election of directors by shares present in person or represented by proxy and entitled to vote shall be elected directors. You are not entitled to
cumulative voting rights in the election of directors.

Proposal No. 2: The ratification of the appointment of our independent registered public accounting firm requires the affirmative vote of a
majority of the votes cast at the Annual Meeting.

Voting Process

Shares that are properly voted or for which proxy cards are properly executed and returned will be voted at the Annual Meeting in accordance
with the directions given or, in the absence of directions, will be voted �FOR�:

� Election to our board of directors of the four nominees named in this proxy statement;

� Ratification of the appointment of PricewaterhouseCoopers LLP as our independent registered public accounting firm for the fiscal
year ending February 2, 2014.

It is not expected that any other matters will be brought before the Annual Meeting. If, however, other matters are properly presented, the
persons named as proxies will vote in accordance with their discretion with respect to such matters.

The manner in which your shares may be voted depends on how your shares are held. If you are the record holder of your shares, meaning you
appear as the holder of your shares on the records of our stock transfer agent, you may vote those shares via the Internet, or, if you request a
printed copy of the proxy materials, via a proxy card for voting those shares included with the printed proxy materials. If you own shares in
street name, meaning you are a beneficial owner with your shares held through a bank or brokerage firm, you may instead receive a voting
instruction form with this proxy statement that you may use to instruct your bank or brokerage firm how to vote your shares.

Voting on the Internet

You can vote your shares via the Internet by following the instructions in the Notice. The Internet voting procedures are designed to authenticate
your identity and to allow you to vote your shares and confirm your voting instructions have been properly recorded. If you vote via the Internet,
you do not need to complete and mail a proxy card. We encourage you to vote your shares via the Internet even if you plan to attend the Annual
Meeting.

Voting by Mail

You can vote your shares by mail by requesting a printed copy of the proxy materials sent to your address. When you receive the proxy
materials, you may fill out the proxy card enclosed therein and return it per the instructions on the card. By signing and returning the proxy card
according to the instructions provided, you are enabling the individuals named on the proxy card, known as �proxies,� to vote your shares at the
Annual Meeting in the manner you indicate. If you request a printed copy of the proxy materials, we encourage you to sign and return the proxy
card even if you plan to attend the Annual Meeting.

Voting by Telephone

You may be able to vote by telephone. If so, instructions are included with your Notice. If you vote by telephone, you do not need to complete
and mail your proxy card.
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Attendance and Voting at the Annual Meeting

If you are the record holder of your shares, you may attend the Annual Meeting and vote in person. You will be required to present a form of
photo identification for admission to the Annual Meeting. If you own your stock in street name, you may attend the Annual Meeting in person
provided that you present a form of photo identification and confirmation of ownership, such as a recent brokerage statement or a letter from a
bank or broker, but in order to vote your shares at the Annual Meeting you must obtain a �legal proxy� from the bank or brokerage firm that holds
your shares. You should contact your bank or brokerage account representative to obtain a legal proxy.

Revocation

If you are the record holder of your shares, you may revoke a previously granted proxy at any time before the Annual Meeting by delivering to
the Secretary of lululemon athletica inc. a written notice of revocation or a duly executed proxy bearing a later date or by attending the Annual
Meeting and voting in person. Any stockholder owning shares in street name may change or revoke previously given voting instructions by
contacting the bank or brokerage firm holding the shares or by obtaining a legal proxy from such bank or brokerage firm and voting in person at
the Annual Meeting. Your personal attendance at the Annual Meeting does not revoke your proxy. Your last vote, prior to or at the Annual
Meeting, is the vote that will be counted.

Householding

The SEC permits companies to send a single Notice, and for those stockholders that elect to receive a paper copy of proxy materials in the mail
one copy of this proxy statement, together with our Annual Report for the fiscal year ended February 3, 2013, or fiscal 2012, to any household at
which two or more stockholders reside, unless contrary instructions have been received, but only if we provide advance notice and follow certain
procedures. In such cases, each stockholder continues to receive a separate Notice, and for those stockholders that elect to receive a paper copy
of proxy materials in the mail, one copy of our fiscal 2012 Annual Report and this proxy statement. This householding process reduces the
volume of duplicate information and reduces printing and mailing expenses. We have not instituted householding for stockholders of record;
however, certain brokerage firms may have instituted householding for beneficial owners of our Common Stock held through brokerage firms. If
your family has multiple accounts holding our Common Stock, you may have already received householding notification from your broker.
Please contact your broker directly if you have any questions or require additional copies of the Notice, our fiscal 2012 Annual Report and this
proxy statement. The broker will arrange for delivery of a separate copy of the Notice, and, if so requested, a separate copy of these proxy
materials promptly upon your written or oral request. You may decide at any time to revoke your decision to household, and thereby receive
multiple copies.

Solicitation of Proxies

We pay the cost of soliciting proxies for the Annual Meeting. We solicit by mail, telephone, personal contact and electronic means and
arrangements are made with brokerage houses and other custodians, nominees and fiduciaries to send Notices, and if requested, other proxy
materials, to beneficial owners. Upon request, we will reimburse them for their reasonable expenses. In addition, our directors, officers and
employees may solicit proxies, either personally or by telephone, facsimile or written or electronic mail. Our transfer agent, Computershare
Trust Company, N.A., will assist in the solicitation of proxies. The transfer agent does not charge a separate fee for this service. We will
reimburse the transfer agent for any expenses related to proxy solicitation. Stockholders are requested to return their proxies without delay.
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PROPOSAL NO. 1

ELECTION OF DIRECTORS

We have a classified board of directors currently consisting of three Class I directors, four Class II directors, and four Class III directors, who
will serve until the annual meetings of stockholders to be held in 2014, 2015 and 2013, respectively, and until their respective successors are
duly elected and qualified or until their earlier resignation or removal. At each annual meeting of stockholders, directors are elected for a term of
three years to succeed those directors whose terms expire at the annual meeting dates.

The term of the Class III directors will expire on the date of the upcoming Annual Meeting. Accordingly, four people are to be elected to serve
as Class III directors of our board of directors at the Annual Meeting. Our board has nominated for election by the stockholders to the Class III
positions Robert Bensoussan, William H. Glenn, Thomas G. Stemberg and Dennis J. Wilson, the current Class III members of our board of
directors. If elected, Mr. Bensoussan, Mr. Glenn, Mr. Stemberg and Mr. Wilson will serve as Class III directors until our Annual Meeting of
stockholders in 2016 and until their successors are duly elected and qualified or until their earlier resignation or removal.

Our board of directors has no reason to believe that any of the nominees listed above will be unable to serve as a director. If, however, any
nominee becomes unavailable, the proxies will have discretionary authority to vote for a substitute nominee. There are no family relationships
among any of the directors or executive officers.

Unless authority to do so is withheld, the persons named as proxies will vote �FOR� the election of the nominees listed above.

The following table sets forth the name and age of each director and director nominee, the positions and offices held by each director and the
period during which the director has served as a director of lululemon.

Name Age Occupation

Director

Since
Class I Directors whose terms expire at the 2014 Annual Meeting:
Michael Casey 67 Senior Advisor to Starbucks Corporation 2007
RoAnn Costin 60 President of Wilderness Point Investments 2007
Jerry Stritzke 52 President and Chief Operating Officer of Coach, Inc. 2012

Class II Directors whose terms expire at the 2015 Annual Meeting:
Christine M. Day 51 Chief Executive Officer 2008
Martha A.M. Morfitt 55 Principal of River Rock Partners Inc. 2008
Rhoda M. Pitcher 58 Managing Partner of Rhoda M. Pitcher, Inc. 2005
Emily White 34 Director of Business Operations, Instagram of Facebook, Inc. 2011

Class III Director nominees at the 2013 Annual Meeting:
Robert Bensoussan 54 Director, Sirius Equity LLP 2013
William H. Glenn 56 President of Global Commercial Services of American Express

Company
2012

Thomas G. Stemberg 64 Managing Partner of Highland Consumer Fund 2005
Dennis J. Wilson 57 Chairman of the Board 1998
Director Nominees

Background information on each of Mr. Bensoussan, Mr. Glenn, Mr. Stemberg and Mr. Wilson, the four Class III nominees, appears under
�Corporate Governance � Our Board of Directors� beginning on page 7.

Vote Required and Board Recommendation

If a quorum is present and voting, the four nominees for Class III directors receiving the highest number of votes will be elected as Class III
directors. Abstentions and broker non-votes have no effect on the vote.
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Our board of directors unanimously recommends a vote �FOR� the election of the four Class III director nominees, named above. Unless
authority to do so is withheld, the persons named as proxies will vote FOR the election of these four Class III director nominees to hold
office as directors until the 2016 Annual Meeting of stockholders, and until their successors are elected and qualified.

CORPORATE GOVERNANCE

Our Board of Directors

The following is brief description of each nominee who is currently a member of the board of directors and each director of lululemon whose
term of office will continue after the Annual Meeting:

Class III Director Nominees for Election at the 2013 Annual Meeting of Stockholders

Robert Bensoussan has been a member of our board of directors since January 2013. Since 2008, Mr. Bensoussan has been a Director and the
majority owner of Sirius Equity LLP, a UK company that invests in retail and brands based in the UK and Europe. From 2008 to 2012, Mr.
Bensoussan served as Executive Chairman and CEO of LK Bennett, a UK fashion retailer, and has acted as non-Executive Chairman since 2012.
He has also acted as the Non-Executive Chairman of Jeckerson Spa (Italy) since May 2008 and of feelunique.com (UK) since December 2012.
From 2001 to 2007, Mr. Bensoussan was CEO of Jimmy Choo Ltd, a privately held UK luxury shoe wholesaler and retailer and was also a
member of the Board of Jimmy Choo Ltd from 2001 to 2011. Mr. Bensoussan is a Board member of Interparfums Inc. (NASDAQ: IPAR). He is
also a member of three private Boards, including Men�s retailer Celio International (Belgium), Zen Cars (Belgium), an electric car rental
company, and Aurenis (France) a part-works publisher. Our board of directors selected Mr. Bensoussan to serve as director because he has
extensive executive management and director experience in the apparel, accessories and fragrances industry. The board believes his experience
as chief executive officer and director of international branded luxury goods operations will provide unique insight and vision to our board of
directors.

William H. Glenn has been a member of our board of directors since December 2012. Mr. Glenn is President of Global Commercial Services
and an Executive Officer for American Express Company (NYSE: AXP). Mr. Glenn joined American Express in 2002 where he served as
President of the Merchant Services division with responsibility for worldwide operations, pricing, marketing and strategy for the merchant
network that serves both a proprietary business and network issuing partners. In this role he also led the American Express Company�s efforts to
expand card acceptance in new categories such as business-to-business transactions and quick service restaurants. In 2011 he was appointed to
his current role overseeing Global Corporate Payments and Global Business Travel. Before he joined American Express, Mr. Glenn served as
President of Pepsi-Cola North America�s Food Service Division overseeing sales, marketing, operations, customer service and finance for the
unit. Mr. Glenn began his career at Procter & Gamble and holds a BA and MBA from Lehigh University. He is a member of the Board of
Trustees of the Boys and Girls Clubs of America and the U.S. Travel Association CEO Roundtable. He also serves on the Executive Committee
of the World Travel and Tourism Council. Our board of directors selected Mr. Glenn to serve as director because he has extensive experience in
managing retail-focused industry operations, including sales, marketing, operations, customer service, finance and strategic planning. The board
believes his experience in worldwide operations, pricing, marketing and strategy allows him to provide significant insight to our board of
directors.

Thomas G. Stemberg has been a member of our board of directors since December 2005. Since March 2007, he has been the managing partner
of Highland Consumer Fund, a venture capital firm. From February 2005 until March 2007, he was a venture partner with Highland Capital
Partners. Mr. Stemberg co-founded Staples, Inc., an office supplies retailer, serving as the chairman of its board of directors from 1988 to 2005,
and as its CEO from 1986 until 2002. He serves on the board of directors of CarMax, Inc., a retailer of used cars, PETsMART, Inc., a retailer of
pet supplies and products, and Guitar Center, a retailer of musical instruments. He received an AB in Physical Science from Harvard University,
and an MBA from the Harvard Business
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School. Our board of directors selected Mr. Stemberg to serve as director because of his extensive experience in managing and directing retail
industry operations, public company corporate governance and executive compensation. Our board of directors believes his extensive experience
in a variety of leadership roles of retail companies allows him to provide significant insight and expertise to our board of directors.

Dennis J. Wilson founded our company in 1998 and has served as the Chairman of the Board since 1998. He served as our Chief Innovation and
Branding Officer from March 2010 to January 2012, and from December 2005 until March 2010, he served as our Chief Product Designer.
Mr. Wilson was our Chief Executive Officer from 1998 until December 2005. In 1980, Mr. Wilson founded Westbeach Snowboard Ltd., a surf,
skate and snowboard vertical retailer, and served as its CEO from 1980 until 1995, and as its Head of Design and Production from 1995 to 1997.
Mr. Wilson received his BA in Economics from the University of Calgary. Our board of directors selected Mr. Wilson to serve as director
because, as the original founder of the company, he is in a unique position to support continuity in both our product vision and our cultural
values. He also has extensive experience in leading and managing retail industry operations and strategic planning.

Class I Directors Continuing in Office until the 2014 Annual Meeting of Stockholders

Michael Casey has been a member of our board of directors since October 2007. He retired from Starbucks Corporation in October 2007, where
he had served as Senior Vice President and CFO from August 1995 to September 1997, and Executive Vice President, CFO and Chief
Administrative Officer from September 1997 to October 2007. Subsequent to retirement he served as a Senior Advisor to Starbucks Corporation
from October 2007 to May 2008 and from November 2008 to present. Prior to joining Starbucks, Mr. Casey was Executive Vice President and
CFO for Family Restaurant, Inc. and President and CEO of El Torito Restaurants, Inc. He was also a member of the board of directors of The
NASDAQ OMX Group, Inc from January 2001 to May 2012. Mr. Casey graduated from Harvard College with an A.B. degree in Economics
and Harvard Business School with an MBA degree. Our board of directors selected Mr. Casey to serve as director because he has extensive
experience in corporate finance and accounting, managing retail-focused industry operations, strategic planning and public company corporate
governance. The Board believes his service on executive, audit and compensation committees of other companies allows him to provide
significant insight to our board of directors.

RoAnn Costin has been a member of our board of directors since March 2007. Ms. Costin has served as the President of Wilderness Point
Investments, a financial investment firm, since 2005. In 2011, she co-founded Paola Quadretti Worldwide, a women�s made-to-measure clothing
company and is chairperson of its board of directors. From 1992 until 2005, Ms. Costin served as the President of Reservoir Capital
Management, Inc., an investment advisory firm. Ms. Costin also sits on the board of Olly Shoes, City Sports and Alvin Valley, all of which are
non-public companies. Ms. Costin received a B.A. in Government from Harvard University and an M.B.A. from the Stanford University
Graduate School of Business. Our board of directors selected Ms. Costin to serve as director because she has extensive experience in corporate
finance and strategic planning. Our board of directors believes her extensive management experience with respect to both public and private
companies allows her to provide our board of directors with significant insight on the retail industry.

Jerry Stritzke has been a member of our board of directors since June of 2012. Mr. Stritzke has served as the President and Chief Operating
Officer of Coach, Inc. since March 2008. From 1999 through August 2007, Mr. Stritzke held several senior executive positions within the
Limited Brands, Inc. organization, including the positions of Chief Operating Officer and Co-Leader of Victoria�s Secret (comprised of Victoria
Secret Stores, Victoria�s Secret Direct, Victoria�s Secret Beauty and Pink), and Chief Executive Officer of MAST Industries. From 1993 until
1999, Mr. Stritzke was a consultant with the retail consulting firm of Webb and Shirley. Prior to this, he practiced law, first as an associate and
partner at Best, Sharp, Sheridan & Stritzke, and later as a partner at Stritzke Law Office. Mr. Stritzke received a BS degree from Oklahoma State
University and a JD from the University in Oklahoma. Our board has nominated Mr. Stritzke to serve as a director because of his extensive
experience in management of retail-focused operations and market programs.
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Class II Directors Continuing in Office until the 2015 Annual Meeting of Stockholders

Christine M. Day has been a member of our board of directors since July 2008. She served as our company�s Executive Vice President, Retail
Operations, from January 2008 through April 2008, was appointed to the offices of President and Chief Operating Officer in April 2008, and
was named Chief Executive Officer in July 2008. Ms. Day previously worked at Starbucks Corporation where she served as President, Asia
Pacific Group, from July 2004 through February 2007. From July 2003 to October 2003, she was Co-President for Starbucks Coffee
International. From 1987 to 2003, she served in various capacities at Starbucks, including Senior Vice President, North American Finance &
Administration; and Vice President of Sales and Operations for Business Alliances. Until December 2009, Ms. Day served as a member of the
board of directors of Select Comfort Corporation, a provider of adjustable-firmness beds and other sleep-related accessory products. She also
served on the board of directors of Nu Skin, a provider of personal care and anti-aging products, from May 2007 to May 2008. Ms. Day received
her BA in Administrative Management from Central Washington University, and is a graduate of Harvard Business School�s Advanced
Management Program. Our board of directors selected Ms. Day to serve as director because she is our Chief Executive Officer and she has
extensive experience in sales and marketing, managing retail-focused operations, international operations, corporate finance and strategic
planning.

Martha A.M. (Marti) Morfitt has been a member of our board of directors since December 2008. She has served as a principal of River Rock
Partners, Inc., a business and cultural transformation consulting firm, since 2008. Ms. Morfitt served as the CEO of Airborne, Inc. from October
2009 to March 2012. She served as the President and CEO of CNS, Inc., a manufacturer and marketer of consumer healthcare products, from
2001 through March 2007. From 1998 to 2001, she was Chief Operating Officer of CNS, Inc. Ms. Morfitt currently serves on the boards of
directors of Graco, Inc., a fluid handling systems and components company, and Life Time Fitness, Inc., an operator of fitness and athletic
centers. She received her HBA from the Richard Ivey School of Business at the University of Western Ontario, and an MBA from the Schulich
School of Business at York University. Our board of directors selected Ms. Morfitt to serve as director because she has extensive public board
experience, and years of leading and managing branded consumer business operations and strategic planning.

Rhoda M. Pitcher has been a member of our board of directors since December 2005. Since 1996 she has served as Managing Partner of Rhoda
M Pitcher Inc., a management consulting firm providing services in organizational strategy and the building of executive capability to Fortune
500 corporations, institutions, start-ups and non-profits. From 1978 to 1997, Ms. Pitcher co-founded, built and sold two international consulting
firms. Ms. Pitcher holds a Master�s degree in Organization Development from University Associates. Our board of directors selected Ms. Pitcher
to serve as director because she has extensive experience in management consulting, culture development and strategic planning. Our board of
directors believes her considerable knowledge of our business gained from more than seven years as a director of lululemon makes her well
suited to provide advice with respect to our strategic plans, culture and marketing programs.

Emily White has been a member of our board of directors since November 2011. Emily is the Director of Business Operations, Instagram at
Facebook Inc., a social networking company, responsible for monetization, partnerships, user operations and all business-related functions. From
September 2010 to March 2012 she was Senior Director of Local and then Mobile Partnerships at Facebook Inc. Prior to joining Facebook, she
was at Google, Inc. running the North American Online Sales and Operations channel from 2001 to November 2007 and the Asia Pacific &
Latin America business from November 2007 to October 2009. From October 2009 through September 2010, Ms. White ran the Local and
Commerce monetization businesses of Google, Inc. She currently serves on the board of directors of the National Center for Women in IT, a
non-profit coalition working to increase the participation of girls and women in computing and IT. She received a BS in Art History from
Vanderbilt University. Our board of directors selected Ms. White to serve as a director because of her extensive experience with social
networking and technology companies, her understanding of the demographics in which our principal customers reside and the diversity in
background and experience she provides to our board of directors.
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Independence of the Board

Pursuant to the listing standards of The NASDAQ Stock Market, or NASDAQ, a majority of the members of our board of directors must qualify
as �independent,� as affirmatively determined by our board of directors. Our board of directors consults with our outside legal counsel to ensure
that its determinations are consistent with relevant securities and other laws and regulations regarding the definition of �independent,� including
those set forth in the NASDAQ listing standards in effect at the time of the determination.

Consistent with these considerations, after review of all relevant transactions or relationships between each director and director nominee, or any
of his or her family members, and lululemon, our senior management and our independent auditors, our board of directors has affirmatively
determined that the following nine directors and director nominees are independent directors within the meaning of the applicable NASDAQ
listing standards: Robert Bensoussan, Michael Casey, RoAnn Costin, William H. Glenn, Martha A.M. Morfitt, Rhoda M. Pitcher, Thomas G.
Stemberg, Jerry Stritzke, and Emily White. In making this determination, our board of directors found that none of these directors and director
nominees had a material or other disqualifying relationship with the company. Dennis J. Wilson, the Chairman of the Board, and Christine M.
Day, our Chief Executive Officer, are not independent directors by virtue of their current or former employment with lululemon.

Executive Sessions

Non-management directors meet in an executive session without management present each time our board of directors holds its regularly
scheduled meetings. Michael Casey has been designated by our board of directors to act as the Lead Director for such executive sessions of
non-management directors.

Committees and Meeting Attendance

Our board of directors has three standing committees, including an Audit Committee, a Compensation Committee and a Nominating and
Governance Committee. Each of these committees operates under a written charter adopted by our board of directors. Copies of these charters
are available on our website at www.lululemon.com. Our board of directors held eight meetings of the full board of directors during fiscal 2012.
Each of the standing committees of our board of directors held the number of meetings indicated below. During fiscal 2012, each of our
directors attended at least 75% of the total number of meetings of our board of directors and all of the committees of our board of directors on
which such director served during that period. Directors are encouraged to attend our annual meetings of stockholders. Nine directors attended
the 2012 annual meeting of stockholders.

The following table sets forth the three standing committees of our board of directors, the members of each committee during fiscal 2012 and the
number of meetings held by each committee:

Name of Director Audit Compensation
Nominating and
Governance

Robert Bensoussan
Michael Casey Member Chair
RoAnn Costin Member Member
William H. Glenn Member
R. Brad Martin(1) Member Member
Martha A.M. Morfitt Chair
Rhoda M. Pitcher Member Member
Thomas G. Stemberg Chair Member
Jerry Stritzke Member Member
Emily White Member

Number of meetings in fiscal 2012 5 6 5

(1) Mr. Martin resigned as a director immediately prior to the 2012 Annual Meeting.
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Audit Committee

The Audit Committee is appointed by our board of directors to assist it in fulfilling its financial oversight responsibilities by overseeing the
accounting and financial reporting processes of lululemon and audits of our financial statements. The Audit Committee�s primary duties and
responsibilities include:

� Appointing and retaining our independent registered public accounting firm, approving all audit, review, and other services to be
provided by our independent registered public accounting firm and determining the compensation to be paid for such services;

� Overseeing the integrity of our financial reporting process and systems of internal controls regarding accounting and finance;

� Overseeing the qualifications, independence, and performance of our independent registered public accounting firm;

� Overseeing lululemon�s risk assessment and risk management policies, procedures and practices;

� Reviewing and, if appropriate, approving any related party transactions;

� Reviewing lululemon�s Code of Business Conduct and Ethics applicable to all directors, officers, and employees, and
monitoring and approving any modifications or waivers of such code;

� Providing a means for processing complaints and anonymous submissions by employees of concerns regarding accounting or
auditing matters; and

� Monitoring compliance with legal and regulatory requirements.
The current members of the Audit Committee are Michael Casey, William H. Glenn, Martha A.M. Morfitt (Chairperson), and Emily White. Our
board of directors has determined that each of the members of the Audit Committee is �independent� for purposes of the NASDAQ listing
requirements as they apply to audit committee members and that Mr. Casey and Ms. Morfitt qualify as �audit committee financial experts� under
the rules of the SEC. The Audit Committee held five meetings during fiscal 2012.

Compensation Committee

The Compensation Committee has been delegated authority by our board of directors to oversee all significant aspects of lululemon�s
compensation policies and programs, including:

� Reviewing and approving the compensation and annual performance objectives and goals of all of our executive officers;

� Reviewing, approving, and administering incentive-based and equity-based compensation plans in which our executive officers
participate;
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� Evaluating risks created by our compensation policies and practices and considering any reasonably likely effect of such risks;

� Reviewing and recommending to our board of directors new executive compensation programs; and

� Reviewing and recommending to our board of directors proposed changes in director compensation.
The current members of the Compensation Committee are RoAnn Costin, Rhoda M. Pitcher, Thomas G. Stemberg (Chairperson), and Jerry
Stritzke. Our board of directors has determined that each of the members of the Compensation Committee is �independent� for purposes of the
Nasdaq listing standards. The Compensation Committee held six meetings during fiscal 2012.

Nominating and Governance Committee

The Nominating and Governance Committee is responsible for matters relating to the corporate governance of our company and the nomination
of members of our board of directors and its committees. The current
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members of the Nominating and Governance Committee are Michael Casey (Chairperson), Rhoda M. Pitcher, Thomas G. Stemberg, and Robert
Bensoussan. Our board of directors has determined that each of the members of the Nominating and Governance Committee is �independent� for
purposes of the NASDAQ listing standards. The Nominating and Governance Committee held five meetings during fiscal 2012.

Director Nominations

The Nominating and Governance Committee considers nominees recommended by directors, officers, employees, stockholders, and others
based upon each candidate�s qualifications, including whether a candidate possesses any of the specific qualities and skills desirable in members
of our board of directors. Nominees for our board of directors must be committed to enhancing long-term stockholder value and possess a high
level of personal and professional ethics, sound business judgment, appropriate experience and achievements, personal character and integrity.
Members of our board of directors are expected to understand our business and the industry in which we operate, regularly attend meetings of
our board of directors and committee meetings, participate in meetings and decision making processes in an objective and constructive manner
and be available to advise our officers and management. Evaluations of candidates generally involve a review of background materials, internal
discussions, and interviews with selected candidates, as appropriate. Upon selection of a qualified candidate, the Nominating and Governance
Committee recommends the candidate to our board of directors. The Nominating and Governance Committee may engage consultants or
third-party search firms to assist in identifying and evaluating potential nominees.

The Nominating and Governance Committee does not have a formal policy regarding the consideration of diversity in identifying nominees for
directors. Once the Nominating and Governance Committee has confirmed that an individual meets the general qualifications for a director, and
has further determined that such individual is appropriately qualified to serve on our board of directors, the Nominating and Governance
Committee then considers the extent to which the membership of the candidate on our board of directors would promote a diversity of
perspectives, backgrounds and experiences among the directors, including expertise and experience in a diversity of substantive matters
pertaining to our business. However, our board of directors does not believe the subjective and varying nature of this nomination process lend
itself to a formal policy or fixed rules with respect to the diversity of our board of directors.

The Nominating and Governance Committee will consider director candidates recommended by stockholders. The Nominating and Governance
Committee will evaluate director candidates in light of several factors, including the general criteria set forth above. Stockholders who wish to
recommend individuals for consideration by the Nominating and Governance Committee to become nominees for election to our board of
directors at an annual meeting of stockholders must do so in accordance with the procedures set forth in �Stockholder Proposals to be Presented at
the 2014 Annual Meeting of Stockholders� section of this proxy statement and in compliance with our bylaws. Each submission must set forth:
the name and address of the stockholder on whose behalf the submission is made; the number of our shares that are owned beneficially by such
stockholder as of the date of the submission and the time period for which such shares have been held; the derivative securities interests owned
beneficially by such stockholder as of the date of the submission; a statement from the record holder of the shares and derivative securities
interests verifying the holdings; the full name of the proposed candidate; a description of the proposed candidate�s business experience for at least
the previous five years; complete biographical information for the proposed candidate; a description of the proposed candidate�s qualifications as
a director; and any other information described in our bylaws and in our �Guidelines for Evaluating Director Candidates,� which is available on
our website at www.lululemon.com. To date, the Nominating and Governance Committee has not received a director nomination from a
stockholder or stockholders holding more than 5% of our voting stock.

Board Structure

We have a classified board structure where board members are elected to three-year terms, such that generally every year only one-third of the
directors are considered for election or re-election. We have had this
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board structure continuously since lululemon became a publicly traded company in 2007. Our board of directors believes that the classified
board structure has served lululemon and our stockholders well and continues to benefit our stockholders.

Our board of directors and its current governance structure has overseen a sustained period of strong performance. Our commitment to the value
and reputation of the lululemon athletica brand, the concentrated efforts of our board of directors, and the constant focus on our mission and core
values have produced strong financial performance over time. We believe that continuity in membership of our board of directors has assisted in
consistent application of our heritage of combining performance and style to achieve our goals.

Our board of directors believes a classified board promotes the stability and continuity important to long-term stockholder value. Our board of
directors believes that a classified structure provides valuable stability and continuity of leadership for lululemon. With three-year terms,
directors develop a deeper understanding of our business, competitive environment, and strategic goals. Experienced directors are better
positioned to provide effective oversight and advice consistent with the long-term best interest of stockholders. Electing directors to three-year
terms also enhances the independence of non-employee directors. The longer term reduces the influence of special interest groups or significant
stockholders who may have agendas contrary to the majority of stockholders and lululemon�s own long-term goals.

Our stockholders have repeatedly and consistently registered their approval of the decision making of our board of directors. They have also
registered their approval of the board of directors, by a margin of nearly 100% of the votes cast in the last three elections. Similarly, in 2011
stockholders approved the compensation of our named executive officers by a vote of the holders of approximately 85% of our outstanding stock
voting for approval.

In addition, our board of directors intends that the classified board structure be a safeguard against a purchaser gaining control of lululemon
without paying fair value. Because only one-third of the directors are elected at any annual meeting, a majority of the board of directors cannot
be replaced at a single annual meeting. A classified board does not preclude a change in control of lululemon. It does, however, provide the
board of directors more time and flexibility to evaluate the adequacy and fairness of proposed offers, to implement the optimal method of
enhancing stockholder value, to protect stockholders against abusive tactics during a takeover process, and to negotiate the best terms for all
stockholders, without the threat of imminent removal of a majority of board members. Our board of directors believes that without a classified
board structure, the board of directors� power to deal with proposals it believes are unfair to lululemon�s stockholders or inadequate would be
significantly reduced.

Board Leadership Structure

Our board of directors believes that one of its most important functions is to protect stockholders� interests through independent oversight of
management, including the Chief Executive Officer. However, our board of directors does not believe that effective management oversight
necessarily mandates a particular management structure, such as a separation of the role and identities of the Chairman of the Board and Chief
Executive Officer. Our board of directors considers it important to retain flexibility to exercise its judgment as to the most appropriate
management structure for lululemon, based on the particular circumstances facing lululemon from time to time.

Currently, the positions of Chairman of the Board and Chief Executive Officer are held by separate persons because our board of directors has
determined that this structure aids in the oversight of management and is in the best interests of our company and our stockholders at this point
in time. Dennis J. Wilson currently serves as Chairman of the Board. Our board of directors believes that Mr. Wilson, as the founder of
lululemon, is in a unique position to support continuity in both the product vision and the cultural values of our company that have been an
integral part of our success, and that his role as Chairman of the Board enables him to be more effective in this role.
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Our board of directors has also appointed Michael Casey as Lead Director. Since our Chairman of the Board, Dennis J. Wilson, is a substantial
stockholder and is a former employee of the company, our board of directors believes it is desirable also to appoint one of its independent
members as Lead Director to provide an additional level of independent oversight over management. The Lead Director, together with the
Chairman of the Board, performs numerous functions, including working with the Chief Executive Officer and the chairpersons of the
committees of our board of directors to develop agendas for meetings of our board of directors and its committees. In addition, the Lead Director
presides at meetings of our board of directors when the Chairman of the Board is not present, develops agendas for executive sessions of the
non-management directors, serves as a liaison between the Chairman of the Board and the Chief Executive Officer and the other
non-management directors, approves information sent to our board of directors, approves meeting agendas and schedules for our board of
directors, has the authority to call meetings of the non-management directors and performs such other functions and responsibilities as requested
by the Chairman of the Board or our board of directors from time to time.

Communications with Directors

Stockholders may communicate with members of our board of directors by transmitting correspondence by mail, facsimile or email, addressed
as follows:

Corporate Secretary

c/o lululemon athletica inc.

400 - 1818 Cornwall Avenue

Vancouver, British Columbia

Canada V6J 1C7

Facsimile: (604) 874-6124

Email: investors@lululemon.com

The Corporate Secretary will, as appropriate, forward communication to our board of directors or to any individual director, directors, or
committee of our board of directors to whom the communication is directed.

Code of Business Conduct and Ethics

We have adopted a Code of Business Conduct and Ethics that applies to all of the officers, directors and employees of lululemon and our
subsidiaries. The most current version is available on our website at www.lululemon.com. If we make any substantive amendments to the code
or grant any waiver from a provision of the code to any executive officer or director, we will promptly disclose the nature of the amendment or
waiver on our website, as well as via any other means required by Nasdaq rules or applicable law.

2011 �Say-on-Pay� Advisory Vote on Executive Compensation

We provided stockholders a �say-on-pay� advisory vote on our executive compensation at our annual meeting in 2011 under recently adopted
Section 14A of the Securities Exchange Act of 1934, as amended. At our 2011 annual meeting, stockholders expressed substantial support for
the compensation of our named executive officers (which term includes our chief executive officer, chief financial officer and each of our next
three most highly compensated executive officers during a particular fiscal year), with holders of approximately 85% of our outstanding stock
voting for approval of the �say-on-pay� advisory vote on executive compensation. Additionally, a majority of our voting stockholders approved a
�say-on-frequency� advisory vote of every three years for the frequency of future �say-on-pay� advisory votes.

The Compensation Committee evaluated the results of the 2011 �say-on-pay� and �say-on-frequency� advisory votes at its meeting held in
September 2011. The Compensation Committee also considered many other factors in evaluating our executive compensation programs as
discussed in this Compensation Discussion and
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Analysis, including the Compensation Committee�s assessment of the interaction of our compensation programs with our corporate business
objectives, evaluations of our programs by external consultants and a review of compensation data for a comparative group of peers. While each
of these factors bore on the Compensation Committee�s decisions regarding the compensation of our named executive officers, the Compensation
Committee did not make any changes to our executive compensation policies and practices as a direct result of the 2011 �say-on-pay� advisory
vote. Our board of directors also determined that the next �say-on-pay� advisory vote on executive compensation will be held at our 2014 annual
meeting of stockholders.

Risk Oversight

In its governance role, and particularly in exercising its duty of care and diligence, our board of directors is responsible for ensuring that
appropriate risk management policies and procedures are in place to protect the company�s assets and business. While our board of directors has
the ultimate oversight responsibility for the risk management process, our board of directors has delegated to the Audit Committee the initial
responsibility of overseeing the company�s risk assessment and risk management. In fulfilling its delegated responsibility, the Audit Committee
has directed management to ensure that an approach to risk management is implemented as a part of the day-to-day operations of lululemon, and
to design internal control systems with a view to identifying and managing material risks.

On a periodic basis (not less than quarterly), the Audit Committee reviews and discusses with our Chief Executive Officer, our risk and
compliance team and our internal auditors the company�s significant financial risk exposures and the steps that management has taken to monitor,
control and report such risks. In addition, the Audit Committee regularly evaluates the company�s policies, procedures and practices with respect
to enterprise risk assessment and risk management, including discussions with management about material risk exposures and the steps being
taken to monitor, control and report such risks. The Audit Committee reports its activities to the full board of directors on a regular basis (not
less than annually) and in that regard makes such recommendations to our board of directors with respect to risk assessment and management as
it may deem necessary or appropriate.

On a periodic basis (not less than annually), the Compensation Committee reviews the various design elements of our compensation policies and
practices to determine whether any of their aspects encourage excessive or inappropriate risk-taking by our executive officers. The
Compensation Committee reports its activities in this regard to the full board of directors and makes such recommendations to our board of
directors with respect to our compensation policies and practices as it may deem necessaryISPLAY: block; MARGIN-LEFT: 0pt;
TEXT-INDENT: 0pt; LINE-HEIGHT: 1.25; MARGIN-RIGHT: 0pt" align="left">23.2

Consent of Davis Polk & Wardwell (included in Exhibit 5).

24
Powers of attorney (included on the signature pages hereof).

99.1
CVS Corporation 1997 Incentive Compensation Plan, As Amended and Restated.

99.2
Caremark Rx, Inc. 2004 Incentive Stock  Plan.
__________________________

*Incorporated by reference.
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