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Letter to Shareholders

Fiscal 2025 was a year of disciplined execution for Shoe Carnival, marked by strong operational performance, 
an exceptional balance sheet, and deliberate strategic decisions designed to protect long-term value amid 
a challenging retail environment. As we enter Fiscal 2026, our priorities are clear, our strategy is data driven, 

Worden’s departure. I have been part of the Shoe Carnival family for twenty-nine years, including nearly a 

closely involved as Vice Chairman of the Board. I accepted this responsibility with a deep familiarity with our 
stores and a clear focus on executing with clarity, discipline, and accountability. A comprehensive search for 
a permanent CEO is underway.

Fiscal 2025 Performance

associates working every day to deliver targeted merchandising, along with the operational superiority of our 
store associates. Thanks to these efforts, we were able to navigate one of the most competitive consumer 
environments in recent memory.

Banner Performance and Brand Portfolio

net sales increase as compared to Fiscal 2024. Shoe Station’s e-commerce momentum has been particularly 
encouraging, demonstrating strong consumer demand well beyond the physical footprint of converted 
stores. This reinforces our conviction in the brand’s long-term growth potential.

consumer that is so important to the Shoe Carnival brand. The Shoe Carnival banner continues to serve a 
diverse customer base who seek fashion at a value.

Rebanner Strategy: A Disciplined Reset

completed. While many of these stores are performing well, results across the group showed meaningful 

rebannered stores remained encouraging throughout the year, reinforcing the brand’s consumer appeal 
and providing important context alongside the in-store variability results.

As a result of the in-store sales performance, we are deliberately moderating the pace of future rebanner 

more precisely identify the consumer demographics and store-level characteristics best suited to the Shoe 
Station format. We will improve our efforts on tailoring the assortment in each store to the customer that 
shops each individual store. And lastly, we will improve the marketing effectiveness. In Fiscal 2026, we plan to 

more precise and disciplined approach to the continued rollout of Shoe Station rebanners.

The Board’s conviction in Shoe Station as our long-term growth vehicle remains unchanged, and the proposed 
corporate name change to Shoe Station Group, Inc. will be presented for shareholder approval at our Annual 

Fiscal 2026 Priorities
Our focus for the coming year centers on these operational priorities:

1. Stabilizing Sales
After four years of comparable store net sales declines, both total net sales and comparable store net sales 

continued Shoe Station growth and improving performance at Shoe Carnival.



2. Inventory Reduction
We entered Fiscal 2026 with elevated inventory levels due to intentional pre-tariff purchases that supported 
our margins in Fiscal 2025. Throughout the year, we will reduce inventory through disciplined selling and 

periods.

3. Targeted Rebanner Execution
Fewer, more precisely selected Shoe Station conversions will improve returns and allow newly rebannered 
Shoe Station stores to ramp more consistently.

4. Cost Control
 million compared to Fiscal 

2025, driven by lower rebanner activity and ongoing expense discipline.

Margin Dynamics and Outlook
Fiscal 2026 earnings are impacted by a clear and explainable set of factors. In early Fiscal 2025, we raised 

margin is expected to moderate. We continue to monitor the evolving tariff environment and are engaged 
with our vendor partners on mitigation strategies for any additional cost pressures that may emerge in Fiscal 
2026 and beyond.

 in Fiscal 2026, excluding CEO transition 

temporary Fiscal 2025 price increase rolls through year-over-year comparisons, we expect gross margins to 

Dividend and Capital Strength

Closing
Shoe Carnival enters Fiscal 2026 with:
• A debt-free balance sheet.

• A clear, disciplined plan for near-term execution and long-term growth.

term earnings pressure is real, it is manageable, understood, and purposeful.

Sincerely,

Cliff Sifford
Vice Chairman of the Board

results for Fiscal 2026 that will include these costs as reported using GAAP. We have not provided quantitative reconciliations of these forward-looking 

earnings per diluted share and selling, general and administrative expense, respectively, because the excluded items are not fully available on a prospective 





































































































































































 Store Locations as of January 31, 2026

STORE LOCATIONS

Corporate Management Team

Board of Directors
Wayne Weaver
Chairman of the Board

Cliff Sifford
Vice Chairman of the Board

                                                                   

James Aschleman 1,2*,3 

Andrea Guthrie 1,2,3* 

Diane Randolph 1,2,3

Charles Tomm 1*,2,4

• (1) Audit Committee
• (2) Compensation Committee
• (3) Nominating and Corporate 
          Governance Committee
• (4) Lead Director
• (*) Committee Chair

Corporate Information

1800 Innovation Point
Fort Mill, SC 29715 
803-650-4600
www.shoecarnival.com

John Dodson
SVP, Store Operations
Patrick Edwards
SVP, Treasurer Controller
Andrew Gerber
SVP, General Counsel
David Groff
SVP, Supply Chain 
Cheryl Lindauer
SVP, Chief Information
Clint Pierce
SVP, GMM

Curtis Wood
SVP, Real Estate, Store
Development, FP&A
Toshia Ashley
VP, Merchandising
Planning & Allocation
Chris Askins
VP, Loss Prevention 
James Barnes
VP, Store Operations-
Integrations
Angie Brawdy
VP, Human Resources

Matt Haracz
VP, E-commerce
Steven Meyer
VP, Store Operations
Liz Robison
VP, DMM
Tim Spotila
VP, Store Operations
Brett Wortham
VP, GMM

Cliff Sifford*
Interim President,

Marc Chilton*

Tanya Gordon*
EVP, Chief Merchandising 

Kerry Jackson*

Todd Beurman
SVP, Marketing

Transfer Agent
Computershare
118 Fermwood Ave.                            
Edison, NJ 08837-3852      
732-417-2928




