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FINANCIAL HIGHLIGHTS

Shoe Carnival delivered operating income margins and overall profitability more than double those generated just three years 

ago. As a result of this transformational growth, our diluted net income per share (EPS) earned over the last two years exceeded 

the diluted EPS achieved over the prior 13 years combined. 
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Overall, the total 

earnings generated 

during 2022 and 2021 

are more than the prior 

13 years combined.

““

– Mark Worden, 

President & Chief Executive Officer 



A WHOLE NEW EXPERIENCE
Over the last three years, Shoe Carnival has undergone a significant transformation to enhance its in-store shopping experience. 

The company has modernized its stores, and customers rave about the new store design and experience. At the end of 2022, 40% 

of the fleet had been modernized. We aim to reach ~60% of the fleet modernized by the end of 2023.
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NEW DESIGN AND GROWTH
Shoe Carnival’s recent acquisition of Shoe Station has resulted in significant improvements to the store experience.  Under 

Shoe Carnival’s leadership, existing strengths such as customer service and in-store experience have been further enhanced.   

The Shoe Station banner is well positioned to continue strengthening market position, increasing the customer base and 

providing top-quality products and services to customers.
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  The company’s two banners span the needs      
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Shoe Carnival data provided as of January 28, 2023.

+3 MILLION
LOYALTY CUSTOMERS

ADDED IN 2022

+66% 
MEMBERSHIP GROWTH

OVER THE LAST 5 YEARS

INTEGRATED INTO
SHOE PERKS IN 2022

The unwavering loyalty of Shoe Carnival’s millions of customers was vital 

to this recent transformational growth. The company’s continued growth 

and success is a testament to its commitment to meeting the needs and 

preferences of its rapidly growing customer relationship program.
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Finding that perfect pair of shoes or stylish new accessory to wear 

is such a satisfying feeling.  It adds a little swagger to one’s step 

and a little comfort to busy days.  Shopping for that perfect pair at 

one’s favorite store can even add a little joy to the week.  To our 

32 million loyal customers who spent part of their lives in our 397 

stores or engaged with us online, thank you for choosing to spend 

time with us.  To Shoe Carnival’s nearly 6,000 team members, 

thank you for helping our customers find their favorite pair of 

shoes from the world’s best brands.  I hope our unique shopping 

experience created memorable moments for families to chat 

about around the dinner table.  

As I reflect on the teams’ accomplishments during 2022, I am 

most encouraged that we grew our customer base over 34% 

from just three years ago.  Despite the challenging inflationary 

environment our customers faced, we continued to see customer 

membership counts surge. Every day of every week we are 

learning more about these customers from our advanced customer 

relationship and analytics systems.  This learning has enabled us 

to better segment our customer base, better identify the optimal 

product for them and better engage them with more profitable 

messages and the freshest products.  With this, we achieved a 

gross profit improvement of 700 basis points for the year versus 

just three years earlier.  In fact, we generated gross profit margin 

growth between 500 -1000 basis points for each of the last 

8 quarters.    

The company’s balanced growth strategy continued to deliver 

winning results, with sales growth of $225 million in 2022 versus 

three years prior, or +21.8%.  Approximately $125 million of 

the growth came from organic sales, and approximately $100 

million was acquisition related.  This growth resulted in significant 

market share gains over the prior three years compared to our 

competitors, strengthening Shoe Carnival’s and Shoe Station’s 

positions in our markets.  I see this balanced strategic growth 

approach as a core part of our roadmap ahead as we aim to 

surpass $2 billion in sales in 2028.

Over the past two years, I made a commitment to shareholders 

that executing our strategic plans would result in doubling our 

operating profits and shareholder returns in the top tier of our 

industry.  I am pleased to report that this has been achieved:  

operating profit margins were 11.6% for the year compared to 

5.2% three years ago.  We have now sustained operating profit 

margins over 11% for the last two years and see this as the new 

benchmark to exceed in the years ahead.  Overall, the total 

earnings generated during 2022 and 2021 are more than the 

prior 13 years combined.  

Shoe Carnival’s balance sheet is strong with zero debt at the 

end of 2022, marking the 18th consecutive year of no debt.  

This capital strength allowed us to fund the store modernization 

program and move into store expansion mode.  Customers rave 

about the new store design and experience rolled out to 40% of 

the store fleet so far.  We aim to reach approximately 60% of the 

fleet modernized by the end of 2023 and plan to accelerate store 

additions as the year progresses.

On a personal note, I would like to recognize and thank Kerry 

Jackson, our Chief Financial Officer, for exceptional service and 

commitment to Shoe Carnival.  After 35 years with the company, 

he retired earlier this year, leaving behind a highly talented 

organization and exceptional legacy to build upon.  I would also 

like to welcome Erik Gast, our new Chief Financial Officer, to 

the management team.  Erik’s thirty year plus career in finance 

and deep retail expertise sets us up for continued excellence.  On 

behalf of the board and management team – we wish Kerry great 

joy in his time beyond Shoe Carnival and a warm welcome to Erik 

in his new role.  

As we look to 2023, we continue to see inflation and interest 

rates as top concerns, putting pressure on disposable income for 

the American household.  Yet, Shoe Carnival is well positioned to 

gain market share, to capture and delight more customers, and 

is financially ready to grow as consumer sentiment improves.  We 

are so thankful for our 32 million customers engaging with us and 

for the many new customers choosing to shop with us every week.  

Thanks to these loyal customers, our exceptional team members, 

and strong partnerships with the greatest merchandise vendors, 

we are progressing rapidly toward our strategic target to exceed 

$2 billion in sales in 2028.

Mark Worden

President & Chief Executive Officer

LETTER TO THE SHAREHOLDERS



“Shopping for that 

perfect pair at one’s 

favorite store can 

even add a little joy 

to the week.

“

– Mark Worden, 

President & Chief Executive Officer 
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CORPORATE MANAGEMENT TEAM

SHOE CARNIVAL & SHOE STATION STORE LOCATIONS 

MARK J. WORDEN
President & Chief Executive Officer,
Board Director

MARC A. CHILTON
Chief Operating Officer

CARL N. SCIBETTA
Chief Merchandising Officer

PATRICK C. EDWARDS
Chief Accounting Officer & Secretary

ERIK D. GAST
Chief Financial Officer

BOARD OF DIRECTORS

J. WAYNE WEAVER 
Chairman of the Board

CLIFTON E. SIFFORD 
Vice Chairman of the Board

MARK J. WORDEN
President & Chief Executive Officer

JAMES A. ASCHLEMAN 1,2*,3 

ANDREA R. GUTHRIE 1,2,3* 

DIANE RANDOLPH 2,3

CHARLES B. TOMM 1*,2,4

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

CORPORATE INFORMATION

TRANSFER AGENT

Computershare 

462 South 4th Street Suite 1600

Louisville, KY 40202

877-373-6374

CORPORATE OFFICE

7500 East Columbia Street

Evansville, IN 47715

812-867-4034

www.shoecarnival.com
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7500 East Columbia Street  •  Evansville, Indiana 47715  •  www.shoecarnival.com


