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1. LEADING GLOBAL INTIMATES COMPANY with iconic 
lifestyle brands, Victoria’s Secret and PINK

2. “PATH TO POTENTIAL”: MULTI-YEAR GROWTH 

STRATEGY is delivering results
• Supercharge our bra authority
• Recommit to PINK
• Fuel growth in Beauty
• Evolve our brand projection and go-to-market strategy

3. REFRESHED, EXPERIENCED LEADERSHIP TEAM driving 
transformation and execution

4. GEOGRAPHIC AND OMNICHANNEL GROWTH driven by 
Store of the Future remodels, digital and international growth

5.  CLEAR RUNWAY FOR MARGIN EXPANSION through 
product innovation and newness, reduced promotions and 
expense leverage, as well as tariff mitigation

6.  STRONG OPERATING CASH FLOW AND DISCIPLINED 

CAPITAL ALLOCATION focused on reinvestment in the 
business to drive growth and shareholder returns

Investment Highlights
Well-positioned to drive sustainable growth and shareholder returns

2
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Company Overview
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Victoria’s Secret & Co. by the Numbers

1,400+ 
Stores Worldwide

~70
Countries

30k+
Associates Across 

our Global Footprint3

$6B+
Net Sales1

#1
Fragrance in America 

is Bombshell2

#1 
Bra Brand 

in the World2

#2
Highest Followed 

Brand on Instagram

~150M+
Social  Media 

Followers

45M
Loyalty Members in 

North America

1) As of fiscal year end 2024
2) According to third party data
3) Across a global footprint of 1,400+ Company and Partner retail stores, in nearly 70 countries
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We aim to inspire confidence and 
connection by celebrating and 

supporting women in all they do. 

Today, that means entering into a new 
era of sexy – one that is a feeling rather 
than a singular look or beauty standard.   
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Leading global intimates company 
with iconic lifestyle brands

6
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Market leader in Intimates Authority in Bras

Key Differentiators

Global Beauty 
powerhouse

Extensive retail footprint 
globally

Strong global omni-
channel presence

Global scale and 
sourcing advantage
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Our Growth Strategy:

“Path to Potential”
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Path to Potential

Our objective: two distinct, compelling growth brands completed by a powerhouse beauty business

Recommit 
to PINK

Evolve Our Brand 
Projection & GTM 

Strategy

Operate with 
Efficiency

Build a Customer -Centric 
Performance Culture

Evolve Our Product 
Development Processes

STRATEGIES

ENABLERS

1 ) Includes Sport & Swim

Fuel Growth 
in Beauty

Supercharge Our 
Bra Authority1
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Refreshed Leadership Team Aligned with Strategy and Equipped to Unlock Value

HILLARY SUPER
Chief Executive Officer

SCOTT SEKELLA
Chief Financial and 
Operating Officer

Supercharge Our 
Bra Authority

Recommit
to PINK

Fuel Growth
in Beauty

Evolve Our 
Brand Projection & 

GTM Strategy

ANNE 
STEPHENSON

President of Victoria’s Secret

ELIZABETH PREIS
Chief Marketing and 

Customer Officer

ALI DILLON
President of PINK

AMY KOCOUREK
President of Beauty



Supercharge Our 
Bra Authority

Recommit
to PINK

Fuel Growth
in Beauty

Evolve Our 
Brand Projection & 

GTM Strategy

Two bras sold
every second!

11
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Initial Progress

Supercharge Our Bra Authority

1 Product

• Obsess over the top 10 bra styles

• Develop and launch innovation-first product

• Ensure we lead the industry in fit, function and 
fashion

2 Go-To-Market

• Reinforce bra authority and extend that into 
swimwear and sports bras

• Implement bold marketing initiatives

• Focus on bra customer acquisition

3
Customer 

Experience

• Well trained store associates amplify and elevate in-
store fit experience

• Leverage stores for acquisition & brand building

• Entice her on digital with emotion & connection

Strategic Pillar – Supercharge Our Bra Authority

Market Share

+1%
Q3 U.S. Intimates Market 

Share growth1

+LSD
Q3 U.S. Traditional Bras 

Market Share growth1

Sales Bra Lifestyle 

OfferingSequential Improvement
• VS brand in North America delivered 

MSD growth 

Fashion Show

• Increased demand for sexy and 
glamorous bras and collections

• Traction for iconic VS brand codes  
• Shoppable products doubled year 

over year

Increase
• North  America, VS Q3 bra sales 

+MSD, with greater penetration in 
regular priced sales

• Body by Victoria – Flex 
Factor bra launch 

• Very Sexy franchise 
Campaign

• Sport – expanded our 
range of support levels

1 ) According to 3rd party data, growth over third quarter fiscal 2024 



Supercharge Our 
Bra Authority

Recommit
to PINK

Fuel Growth
in Beauty

Evolve Our 
Brand Projection & 

GTM Strategy

Iconic lifestyle 
brand for Gen Z

13
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Recommit to PINK

1 Product

• Grow sales & market share by shifting product 
penetration towards trend-right, high quality 
fashion product

• Rolling out innovation through collaborations and 
fashion refreshes

2 Go-To-Market
• Re-establishing brand’s magic and market position 

as a distinct lifestyle brand and winning the next 
generation of consumers 

3
Customer 

Experience

• Grow mindshare with our 18–24-year-old target 
customer

• Reconnect emotionally and operating as a digital 
and social-first brand

• Deliver a seamless omni experience, reflective of 
how she spends her time

Strategic Pillar – Recommit to PINK

Growth
Apparel: five consecutive 

quarters
Intimates: returned to growth 

- a key learning

Low-Double-Digit
Growth in Q3 with increased 
regular price selling, a clear 

sequential improvement

• Record-breaking collaboration with  
LoveShackFancy

• Fashion show featuring K-POP band TWICE
• Wear-Everywhere bras sold out following 

performance

• Related social content went viral – generating 
over ~52 million views1

• Drumbeat of Newness  - Wednesday fashion drops 
driving excitement, omni-channel traffic and 
conversion

Initial Progress

Sales

Innovation

1 ) As of Nov 1, 2025



Supercharge Our 
Bra Authority

Recommit
to PINK

Fuel Growth
in Beauty

Evolve Our 
Brand Projection & 

GTM Strategy

Bombshell is 
the #1 fragrance 

in America
15



16

• Very Sexy re-stage

• Fashion show exclusives resonated

• Bombshell seasonal launch

• Launch of home fragrance

• Looking ahead:

• Investing in talent to drive 
innovation, merchandising and 
speed-to-market

Fuel Growth in Beauty

1 Product

• Drive innovation, newness and buzz while keeping 
the core growing

• Accelerating growth in beauty categories by 
leaning into our product authority and expanding 
into new categories like home fragrance, which just 
launched

• Building our industry-leading fragrance business

2 Customer
• Inspire her with emotion, build connections, drive 

growth

3 Channel
• Push for bold growth internationally, expand digital 

and grow non-owned emerging channels

Strategic Pillar – Fuel Growth in Beauty

Low-Single Digit
Sales growth in Q3 on top of 
mid-teens growth in Q3LY

#1 
Fragrance in America is 

Bombshell1

Initial Progress

Sales

Innovation

1) According to third party data



Supercharge Our 
Bra Authority

Recommit
to PINK

Fuel Growth
in Beauty

Evolve Our 
Brand Projection & 

GTM Strategy

We’re not just 
here to sell you 

something.

We’re here to 
make you feel 

something.
17
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Driving brand heat to reclaim mindshare, 
customer share & market share

• Flex Factor bra – “Better than braless”  
campaign leveraged influencers propelling 
this launch into one of our top selling bras

• LoveShackFancy collaboration - +730M1 
Media impressions

• Fashion Show - Ultimate cultural moment – 
51B1 Media impression, streamed 61M2 
times

Evolve our Brand Projection 
& Go-to-Market Strategy

1 Product

• Staying true to our brand DNA while innovating and 
adapting our product to inspire customers

• Product launches enabling regular price sales and 
reduced promotions

2 Channel

• Redeploying marketing dollars to appropriately 
deliver an enhanced omni-channel experience and 
drive traffic and conversion

• Meet her in her shopping channel of choice

3 Customer

• Deepening connections with existing customers 
and attracting new

• Evolving strategy to reflect shifts in culture, 
technology and shopping behaviors

• Strengthening loyalty and driving long-term growth

Strategic Pillar – Evolve Our Brand Projection & Go-to-Market Strategy

Customer Share Gains
• Growth in customer file of low-

single-digit across  new, existing and 
reactivated

• Growth in customers and average 
sales across all income cohorts

Market Share Gains
• +1% growth in U.S. Intimates 

market share despite the total 
Market declining

• Our growth is not dependent on 
the category growing

Initial Progress

Customer Share1 & Market Share1

Converting Buzz Into Business Results:

1 ) According to third party data
2) As of November 2025
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18-24

Carefree, Fun-loving & Trendy

Bold, Playful, and Irreverent

Lifestyle brand for young women, 
including apparel, loungewear, 

activewear, bras, panties, 
accessories, and beauty 

Profile of our Iconic Lifestyle Brands

Website & Mobile App

Leverage Shared Infrastructure 

Loyalty and Credit Card ProgramReal Estate

25-44

Independent, Confident & Stylish

Sexy, Glamorous, and Luxurious

Flagship brand, offering modern, 
fashion-inspired lingerie, bras, 

beauty, sleepwear and 
accessories 

Target Age:
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1. “New Era of Sexy” Fashion Show 

2. Reallocating marketing spend towards digital and 

social marketing

3. PINK push with differentiated positioning as a 
lifestyle brand

4. Distinct storytelling for each brand

5. Deliver 360 experience aligning product 
innovation, consumer insights, creative campaign 
and store execution

6. Cultural drumbeat moments and more frequent 
product drops

7. Beauty growth opportunity by accelerating 
innovation and category expansion

Pivotal Marketing Initiatives 
Fuel Momentum
As we deliver more emotional storytelling & reduce promotion, we will 
redeploy marketing dollars to digital & experiential, to grow cultural 
relevance

20
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Iconic Victoria’s Secret Fashion Show – The New Era of Sexy

~61M
Streams1

~51B
Media Impressions2

+60%
Digital Traffic on Day of Show

~9M
New Social Followers

1 ) As of November 2025
2) According to third party data
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Turning Culture Into Commerce: Social Media Fueling Growth

#2
Highest Followed 

Brand on IG1

~150M
Social Media 

Followers2

454M
Average monthly 

social impressions3

1) According to third party data
2) As of November 2025
3) Last twelve-month organic social impressions on our owned accounts
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Global Reach
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Global Omni-Channel Reach

1,400+ 
Stores Worldwide

~70
Countries

608
Victoria’s Secret and 

PINK stores in 
International Markets1

792
Victoria’s Secret and 

PINK stores in 
North America1

50+
Digital Sites Globally

Net Sales by Channel
2

1) As of Nov 1, 2025
2) Net sales for VS&Co. as of fiscal year end 2024
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Store of the Future (“SOTF”): Redefining the Retail Experience

• Simplified navigation

• Brighter, welcoming design

• Modernized fitting room and 
checkout

• New Era of Sexy

Customer 
Experience

• Smaller, more efficient formats

• Energy savings and 
environmental footprint 
evaluation

Sustainability & 
Efficiency

• Higher traffic and conversion

• Sales and profitability gains

• Traffic outperforming the mall 
and balance of chain

Early Results

• ~25% of the North America fleet 
and ~40% of International fleet 
in SOTF format by end of year 
2025

• ~50% of the fleet by end of year 
2027

SOTF Outlook
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Financial Investor Presentation
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+9%
Net Sales with growth across 

Victoria’s Secret, PINK & 
Beauty

+34%
International Net Sales

+1%
Growth in U.S. Intimates 

market share 
(according to third-party data)

+170bps
Adjusted Gross Margin 
Improvement to 36.5%

$0M
Adjusted Operating Income, 

better than guidance of  
Adjusted Operating Loss of

 ($35M) – ($55M)

($0.27)
Adjusted EPS, better than 

guidance of ($0.55) – ($0.75)

Delivering Financial and 
Operational Traction in Q3 2025

27Raised Full Year Guidance
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2025 2024
Increase 

(Decrease)

% Increase 

(Decrease)

Net Sales $1,471.5 $1,347.4 $124.1 9%

Comparable Store Sales 5% 2%

Comparable Sales 8% 3%

Gross Profit 537.0 468.3 68.7 15%

     % of Sales 36.5% 34.8% 170 bps

General, Administrative and Store Operating Expenses 537.0 496.3 40.7 8%

     % of Sales 36.5% 36.8% (30 bps)

Operating Income (Loss) 0.0 (28.0) 28.0 100%

     % of Sales - (2.1%) 210 bps

Interest Expense and Other 18.3 21.3 (3.0) (14%)

Loss Before Income Taxes (18.3) (49.3) 31.0 63%

Benefit for Income Taxes (2.7) (11.3) 8.6 76%

     % of Pre-Tax Income 14.7% 23.0%

Net Loss (15.6) (38.0) 22.4 59%

     % of Sales (1.1%) (2.8%) 170 bps

Less: Net Income Attributable to Noncontrolling Interest 6.0 1.5 4.5 300%

Net Loss Attributable to Victoria's Secret & Co. ($21.6) ($39.5) $17.9 45%

     % of Sales (1.5%) (2.9%) 140 bps

Net Loss Per Diluted Share Attributable to Victoria's Secret & Co. ($0.27) ($0.50) $0.23 46%

Weighted Average Shares Outstanding 
2 80.6 78.7

Adjusted1 Consolidated Statements of Loss
Thirteen Weeks Ended November 1, 2025 & November 2, 2024 

(Unaudited – In millions except per share amounts)

28
1 2025 and 2024 results are on an adjusted basis. 

Refer to Non-GAAP Financial Information table in the Appendix for additional information including a reconciliation to the most directly comparable GAAP financial measure.
2 Reported Weighted Average Shares Outstanding in the third quarter of 2025 and 2024 reflect basic shares due to the Net Loss.
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2025 2024
Increase 

(Decrease)

% Increase 

(Decrease)

Net Sales $4,283.6 $4,124.1 $159.5 4%

Comparable Store Sales 3% (4%)

Comparable Sales 4% (2%)

Gross Profit 1,532.5 1,471.0 61.5 4%

     % of Sales 35.8% 35.7% 10 bps

General, Administrative and Store Operating Expenses 1,445.7 1,397.2 48.5 3%

     % of Sales 33.7% 33.9% (20 bps)

Operating Income 86.8 73.8 13.0 18%

     % of Sales 2.0% 1.8% 20 bps

Interest Expense and Other 49.1 61.4 (12.3) (20%)

Income Before Income Taxes 37.7 12.4 25.3 204%

Provision for Income Taxes 13.0 8.3 4.7 57%

     % of Pre-Tax Income 34.3% 67.2%

Net Income 24.7 4.1 20.6 502%

     % of Sales 0.6% 0.1% 50 bps

Less: Net Income Attributable to Noncontrolling Interest 12.2 3.0 9.2 307%

Net Income Attributable to Victoria's Secret & Co. $12.5 $1.1 $11.4 1036%

     % of Sales 0.3% 0.0% 30 bps

Net Income Per Diluted Share Attributable to Victoria's Secret & Co. $0.15 $0.01 $0.14 1400%

Weighted Average Shares Outstanding 82.6 79.9

Adjusted1 Consolidated Statements of Income
Thirty-Nine Weeks Ended November 1, 2025 & November 2, 2024 

(Unaudited – In millions except per share amounts)

291 2025 and 2024 results are on an adjusted basis. 

Refer to Non-GAAP Financial Information table in the Appendix for additional information including a reconciliation to the most directly comparable GAAP financial measure.
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November 1, 2025 November 2, 2024

ASSETS

Current Assets

Cash and Cash Equivalents $249,353 $160,806

Accounts Receivable, Net 189,772 163,387

Inventories 1,377,497 1,290,148

Other 128,063 171,956

Total Current Assets 1,944,685 1,786,297

Property and Equipment, Net 766,182 805,824

Operating Lease Assets 1,595,496 1,471,624

Goodwill 366,960 366,960

Trade Names 277,040 281,280

Other Intangible Assets, Net 79,532 100,429

Deferred Income Taxes 22,045 19,152

Other Assets 82,462 89,054

TOTAL ASSETS $5,134,402 $4,920,620

LIABILITIES AND EQUITY

Current Liabilities

Accounts Payable $545,970 $463,707

Accrued Expenses and Other 646,096 801,255

Current Debt 4,000 4,042

Current Operating Lease Liabilities 284,170 251,798

Income Taxes 11,122 4,991

Total Current Liabilities 1,491,358 1,525,793

Deferred Income Taxes 13,107 37,792

Long-Term Debt 1,347,063 1,413,584

Long-Term Operating Lease Liabilities 1,551,206 1,428,284

Other Long-Term Liabilities 42,286 62,388

Victoria's Secret & Co. Shareholders' Equity 652,832 429,195

Noncontrolling Interest 36,550 23,584

TOTAL LIABILITIES AND EQUITY $5,134,402 $4,920,620

Consolidated Balance Sheets
(Unaudited – In thousands)

30
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Fourth Quarter Full Year

Net Sales
Approximately $2.170 billion to $2.200 

billion

Approximately $6.450 billion to $6.480 

billion

Adjusted Gross Margin Rate
Approximately 37.0% to 38.0%, compared 

to Q4 2024 rate of 39.7%
-

Adjusted SG&A Expense Rate
Slight leverage compared to Q4 2024 rate 

of 25.4%
-

Adjusted Operating Income Approximately $265 million to $290 million Approximately $350 million to $375 million

Adjusted Net Non-Operating Expense Approximately $17 million Approximately $65 million

Adjusted Tax Rate (before discrete items) Approximately 23% Approximately 24% to 25%

Weighted Average Diluted Shares Outstanding Approximately 85 million Approximately 83 million

Adjusted Net Income Per Diluted Share Attributable to VS&Co Approximately $2.20 to $2.45 Approximately $2.40 to $2.65

Capital Expenditures - Approximately $200 million

Depreciation Expense 
1 - Approximately $220 million

Adjusted Free Cash Flow - Approximately $170 million to $210 million

2025 Outlook
(As of December 5, 2025)

31
1 Depreciation expense excludes amortization expense related to our definite-lived intangible assets.

Refer to Non-GAAP Financial Information table in the Appendix for additional information.
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Store Count & Selling Sq Ft – 2025 Forecast

 Beginning of Year  New Stores  Closures 

 Total 

Reconstructions and 

Change in SSF 

End of Year

Company-Operated

U.S.

Store Count 782 15 (30) 52 to 53 767 (15) (2%)

Selling Sq Ft 000's 5,398 85 (133) (31 to 40) 5,310 to 5,319 (88 to 79) (2% to 1%)

Canada

Store Count 24 1 (1) 4 24 - -

Selling Sq Ft 000's 210 5 (4) - 211 1 -

Subtotal Company-Operated

Store Count 806 16 (31) 56 to 57 791 (15) (2%)

Selling Sq Ft 000's 5,608 90 (137) (31 to 40) 5,521 to 5,530 (87 to 78) (2% to 1%)

China Joint Venture

Beauty & Accessories Store Count 30 - (11) - 19 (11) (37%)

Full Assortment Store Count 40 6 to 7 (1) - 45 to 46 5 to 6 13% to 15%

Subtotal China Joint Venture Store Count 70 6 to 7 (12) - 64 to 65 (6 to 5) (9% to 7%)

Partner-Operated

Beauty & Accessories Store Count 324 45 to 49 (21 to 23) - 346 to 352 22 to 28 7% to 9%

Full Assortment Store Count 181 37 to 39 (5 to 6) - 212 to 215 31 to 34 17% to 19%

Subtotal Partner-Operated Store Count 505 82 to 88 (26 to 29) - 558 to 567 53 to 62 10% to 12%

Adore Me

Store Count 6 - (3) - 3 (3) (50%)

Selling Sq Ft 000's 23 - (12) - 11 (12) (52%)

Total Store Count 1,387 104 to 111 (72 to 75) - 1,416 to 1,426 29 to 39 2% to 3%

Increase / (Decrease)
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APPENDIX
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2025 2024

Net Sales $1,471,519 $1,347,424

Costs of Goods Sold, Buying and Occupancy (935,377) (879,137)

Gross Profit 536,142 468,287

General, Administrative and Store Operating Expenses (555,214) (514,963)

Operating Loss (19,072) (46,676)

Interest Expense (18,378) (22,433)

Other Income (Loss) 141 (456)

Loss Before Income Taxes (37,309) (69,565)

Benefit for Income Taxes (5,965) (14,815)

Net Loss (31,344) (54,750)

Less: Net Income Attributable to Noncontrolling Interest 6,004 1,477

Net Loss Attributable to Victoria's Secret & Co. ($37,348) ($56,227)

Net Loss Per Diluted Share Attributable to Victoria's Secret & Co. ($0.46) ($0.71)

Weighted Average Shares Outstanding
1 80,632 78,718

Consolidated Statements of Loss
Thirteen Weeks Ended November 1, 2025 & November 2, 2024 

(Unaudited – In thousands except per share amounts)

34
1 Reported Weighted Average Shares Outstanding in the third quarter of 2025 and 2024 reflect basic shares due to the Net Loss.



35

2025 2024

Net Sales $4,283,605 $4,124,059

Costs of Goods Sold, Buying and Occupancy (2,754,221) (2,653,091)

Gross Profit 1,529,384 1,470,968

General, Administrative and Store Operating Expenses (1,487,712) (1,429,052)

Operating Income 41,672 41,916

Interest Expense (53,272) (65,531)

Other Income 4,221 338

Loss Before Income Taxes (7,379) (23,277)

Provision for Income Taxes 3,163 1,815

Net Loss (10,542) (25,092)

Less: Net Income Attributable to Noncontrolling Interest 12,234 2,975

Net Loss Attributable to Victoria's Secret & Co. ($22,776) ($28,067)

Net Loss Per Diluted Share Attributable to Victoria's Secret & Co. ($0.28) ($0.36)

Weighted Average Shares Outstanding
1 80,062 78,335

Consolidated Statements of Loss
Thirty-Nine Weeks Ended November 1, 2025 & November 2, 2024 

(Unaudited – In thousands except per share amounts)

35
1 Reported Weighted Average Shares Outstanding in year-to-date 2025 and 2024 reflect basic shares due to the Net Loss.
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Capital Expenditures 2025 2024

First Quarter $42,793 $38,521

Second Quarter 68,680 60,772

     Spring Season $111,473 $99,293

Third Quarter 51,929 50,537

Fourth Quarter - 27,716

Year $163,402 $177,546

Depreciation & Amortization
1

2025 2024

First Quarter $61,745 $65,250

Second Quarter 62,767 63,386

     Spring Season $124,512 $128,636

Third Quarter 60,679 63,231

Fourth Quarter - 66,221

Year $185,191 $258,088

Selected Data
Thirty-Nine Weeks Ended November 1, 2025 & Fifty-Two Weeks Ended February 1, 2025

(Unaudited – In thousands except per share amounts)

36
1 Third quarter and year-to-date in both 2025 and 2024 include $6.3 million and $18.9 million, respectively, of amortization expense related to our definite-lived intangible assets.
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Free Cash Flow  1

2025

(Forecast)

2024

(Actual)

Net Cash Provided by Operating Activities $369 to $409 $425

Capital Expenditures Approximately ($200) ($178)

Free Cash Flow
1 $169 to $209 $247

Payments related to Acquisition of Adore Me Approximately $1 $39

Adjusted Free Cash Flow
1 $170 to $210 $286

Non-GAAP Financial Information
Fifty-Two Weeks Ending January 31, 2026 Forecast & February 1, 2025

(Unaudited – In millions)
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In addition to our results provided in accordance with GAAP, provided below are non-GAAP financial measures that present 

operating income (loss), net income (loss) attributable to Victoria's Secret & Co. and net income (loss) per diluted share 

attributable to Victoria's Secret & Co. on an adjusted basis for the reported period and forecasted periods provided in this report, 

which remove certain non-recurring, infrequent or unusual items that we believe are not indicative of the results of our ongoing 

operations due to their size and nature. The intangible asset amortization excluded from these non-GAAP financial measures is 

excluded because the amortization, unlike the related revenue, is not affected by operations of any particular period unless an 

intangible asset becomes impaired or the estimated useful life of an intangible asset is revised. We use adjusted financial 

information as key performance measures of our results of operations for the purpose of evaluating performance internally. 

These non-GAAP measurements are not intended to replace the presentation of our financial results in accordance with GAAP. 

Instead, we believe that the presentation of adjusted financial information provides additional information to investors to facilitate 

the comparison of past and present operations. Further, our definition of non-GAAP financial measures may differ from similarly 

titled measures used by other companies. The tables below reconcile the most directly comparable GAAP financial measure to 

each non-GAAP financial measure.

1 Free cash flow is defined as operating cash flow less capital expenditures. Adjusted free cash flow removes certain cash payments related to the 
Adore Me acquisition that are contingent upon the achievement of specified strategic objectives as defined in the Merger Agreement. We made 
payments of $200 million in fiscal year 2024, of which $39 million were included in "operating" cash flow and $161 million in "financing" cash flow.  

We estimate we will make payments of $5 million in the fourth quarter of 2025, of which approximately $1 million will be included in "operating" cash 
flow and $4 million in "financing" cash flow. For additional information related to contingent payments associated with the acquisition, refer to our 

2024 Annual Report on Form 10-K and 2025 Third Quarter Report on Form 10-Q filed with the Securities and Exchange Commission on March 21, 
2025 and December 5, 2025, respectively.
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Forecasted Non-GAAP Financial Information
Thirteen Weeks and Fifty-Two Weeks Ending January 31, 2026 Forecast

(Unaudited – In millions except per share amounts)

38

a) For forecasted fourth quarter and forecasted full year of 2025, we estimate amortization expense of approximately $6.3 million and $25.1 million ($4.6 
million and $18.6 million net of tax expense of $1.7 million and $6.5 million, respectively) in general, administrative and store operating expense, related 
to our definite-lived intangible assets. 

b) Year-to-date 2025 as of the third quarter, we recognized pre-tax charges of $20.3 million ($15.8 million net of tax expense of $4.5 million), $17.2 million 
included in general, administrative and store operating expense and $3.1 million included in buying and occupancy expense, related to activities to 

continue to restructure our executive leadership team and organizational structure, as well as net expense related to other one-time items.
c) Year-to-date 2025 as of the third quarter, we recognized pre-tax expense of $5.9 million ($5.5 million net of tax expense of $0.4 million), included in 

general, administrative and store operating expense, related to the financial impact of purchase accounting items and professional service costs related 

to the acquisition of Adore Me.

Forecasted Forecasted

Fourth Quarter Ending Full Year Ending

January 31, 2026 January 31, 2026

Reconciliation of Forecasted GAAP to Adjusted Operating Income

Forecasted Operating Income - GAAP   $         259 to 284   $         299 to 324

Amortization of Intangible Assets (a) 6                                              25                                           

Restructuring and Other One-time Items (b) -                                               20                                           

Adore Me Acquisition-related Items (c) -                                               6                                              

Forecasted Adjusted Operating Income   $         265 to 290   $         350 to 375

Reconciliation of Forecasted GAAP to Adjusted Net Income Attributable to Victoria's Secret & Co.

Forecasted Net Income Attributable to Victoria's Secret & Co. - GAAP   $         182 to 202   $         160 to 180

Amortization of Intangible Assets (a) 6                                              25                                           

Restructuring and Other One-time Items (b) -                                               20                                           

Adore Me Acquisition-related Items (c) -                                               6                                              

Tax Effect of Adjusted Items (1)                                            (11)                                          

Forecasted Adjusted Net Income Attributable to Victoria's Secret & Co.   $         187 to 207   $         200 to 220

Reconciliation of Forecasted GAAP to Adjusted Net Income Per Diluted Share Attributable to Victoria's Secret & Co.

Forecasted Net Income Per Diluted Share Attributable to Victoria's Secret & Co. - GAAP   $       2.14 to 2.39   $       1.91 to 2.16

Amortization of Intangible Assets (a) 0.06                                        0.23                                        

Restructuring and Other One-time Items (b) -                                               0.19                                        

Adore Me Acquisition-related Items (c) -                                               0.07                                        

Forecasted Adjusted Net Income Per Diluted Share Attributable to Victoria's Secret & Co.   $       2.20 to 2.45   $       2.40 to 2.65
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Refer to the following page for details regarding the certain items excluded in the adjusted results.

(Unaudited – In thousands except per share amounts)
Reconciliation of Reported to Adjusted Gross Profit 2025 2024 2025 2024

Reported Gross Profit - GAAP $536,142 $468,287 $1,529,384 $1,470,968

% Net Sales 36.4% 34.8% 35.7% 35.7%

Restructuring and Other One-time Items (b) 892 - 3,071 -

Adjusted Gross Profit $537,034 $468,287 $1,532,455 $1,470,968

% Net Sales 36.5% 34.8% 35.8% 35.7%

Reconciliation of Reported to Adjusted General, Administrative and Store Operating Expenses
Reported General, Administrative and Store Operating Expenses - GAAP $555,214 $514,963 $1,487,712 $1,429,052

% Net Sales 37.7% 38.2% 34.7% 34.7%

Amortization of Intangible Assets (a) (6,284) (6,284) (18,852) (18,852)

Restructuring and Other One-time Items (b) (5,958) (12,548) (17,257) (12,548)

Adore Me Acquisition-related Items (c) (5,920) 186 (5,920) (524)

Adjusted General, Administrative and Store Operating Expenses $537,052 $496,317 $1,445,683 $1,397,128

% Net Sales 36.5% 36.8% 33.7% 33.9%

Reconciliation of Reported to Adjusted Operating Income (Loss)
Reported Operating Income (Loss) - GAAP ($19,072) ($46,676) $41,672 $41,916

% Net Sales (1.3%) (3.5%) 1.0% 1.0%

Amortization of Intangible Assets (a) 6,284 6,284 18,852 18,852

Restructuring and Other One-time Items (b) 6,850 12,548 20,328 12,548

Adore Me Acquisition-related Items (c) 5,920 (186) 5,920 524

Adjusted Operating Income (Loss) ($18) ($28,030) $86,772 $73,840

% Net Sales - (2.1%) 2.0% 1.8%

Reconciliation of Reported to Adjusted Net Income (Loss) Attributable to Victoria's Secret & Co.
Reported Net Loss Attributable to Victoria's Secret & Co. - GAAP ($37,348) ($56,227) ($22,776) ($28,067)

Amortization of Intangible Assets (a) 6,284 6,284 18,852 18,852

Restructuring and Other One-time Items (b) 6,850 12,548 20,328 12,548

Adore Me Acquisition-related Items (c) 5,920 1,400 5,920 4,300

Tax Effect of Adjusted Items (3,273) (3,473) (9,794) (6,533)

Adjusted Net Income (Loss) Attributable to Victoria's Secret & Co. ($21,567) ($39,468) $12,530 $1,100

Reconciliation of Reported to Adjusted Net Income (Loss) Per Diluted Share Attributable to Victoria's Secret & Co.

Reported Net Loss Per Diluted Share Attributable to Victoria's Secret & Co. - GAAP ($0.46) ($0.71) ($0.28) ($0.36)

Amortization of Intangible Assets (a) 0.06 0.06 0.17 0.17

Restructuring and Other One-time Items (b) 0.07 0.13 0.19 0.13

Adore Me Acquisition-related Items (c) 0.07 0.02 0.07 0.06

Adjusted Net Income (Loss) Per Diluted Share Attributable to Victoria's Secret & Co. ($0.27) ($0.50) $0.15 $0.01

Third Quarter Year-to-Date
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Adjusted results for the third quarter and year-to-date 2025 exclude the following items:

a) In both the third quarter of 2025 and 2024, we recognized amortization expense of $6.3 million ($4.7 million net of tax expen se 

of $1.6 million) in general, administrative and store operating expense, related to our definite-lived intangible assets. In both 

year-to-date 2025 and 2024, we recognized amortization expense of $18.9 million ($14.0 million net of tax expense of $4.9 

million) in general, administrative and store operating expense, related to our definite-lived intangible assets.

b) In the third quarter of 2025, we recognized pre-tax charges of $6.9 million ($5.6 million net of tax expense of $1.3 million), $6.0 

million included in general, administrative and store operating expense and $0.9 million included in buying and occupancy 

expense, related to activities to continue to restructure our executive leadership team and organizational structure, as well  as 

income related to a one-time item. Year-to-date 2025, we recognized pre-tax charges of $20.3 million ($15.8 million net of tax 
expense of $4.5 million), $17.2 million included in general, administrative and store operating expense and $3.1 million 

included in buying and occupancy expense, related to activities to continue to restructure our executive leadership team and 

organizational structure, as well as net expense related to other one-time items. In the third quarter of 2024 and year-to-date 

2024, we recognized a pre-tax charge of $12.5 million ($10.6 million net of tax expense of $1.9 million) in general, 

administrative and store operating expense related to the appointment of a new CEO and the elimination of two executive 
officer roles to restructure our executive leadership team.

c) In the third quarter and year-to-date 2025, we recognized pre-tax expense of $5.9 million ($5.5 million net of tax expense of 

$0.4 million), included in general, administrative and store operating expense, related to the financial impact of purchase 

accounting items and professional service costs related to the acquisition of Adore Me. In the third quarter of 2024, we 
recognized pre-tax expense of $1.4 million ($1.5 million net of tax benefit of $0.1 million), income of $0.2 million included in 

general, administrative and store operating expense and interest expense of $1.6 million, related to the financial impact of 

purchase accounting items related to the acquisition of Adore Me. Year-to-date 2024, we recognized pre-tax expense of $4.3 

million ($4.6 million net of tax benefit of $0.3 million), expense of $0.5 million included in general, administrative and store 

operating expense and interest expense of $3.8 million, related to the financial impact of purchase accounting items related to 
the acquisition of Adore Me. 

“International system-wide retail sales” means the sales of merchandise sold through stores and digital channels operated by our  

partners under franchise, license, wholesale and joint venture arrangements. While international system-wide retail sales are not 

recorded as net sales in our financial statements, management believes the information is important in understanding our financial 
performance because these sales are the basis on which we calculate and record certain net sales for our International busine ss 

and are indicative of the financial health of our franchise, license, wholesale and joint venture partners and the prospects for 

growth of our International business.
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Forward Looking Statements
• Safe Harbor Statement Under the Private Securities Litigation 

Reform Act of 1995

• We caution that any forward-looking statements (as such term is 

defined in the U.S. Private Securities Litigation Reform Act of 1995) 
contained in this presentation or made by us, our management, or 

our spokespeople involve risks and uncertainties and are subject to 
change based on various factors, many of which are beyond our 
control. Accordingly, our future performance and financial results 

may differ materially from those expressed or implied in any such 
forward-looking statements, and any future performance or financial 

results expressed or implied by such forward-looking statements are 
not guarantees of future performance. Forward-looking statements 
include, without limitation, statements regarding our future operating 

results, the implementation and impact of our strategic plans, and our 
ability to meet environmental, social, and governance goals. Words 

such as “estimate,” “commit,” “will,” “target,” “forecast,” “goal,” 
“project,” “plan,” “believe,” “seek,” “strive,” “expect,” “anticipate,” 
“intend,” “continue,” “potential”  and any similar expressions are 

intended to identify forward-looking statements. Risks associated 
with the following factors, among others, could affect our results of 

operations and financial performance and cause actual results to 
differ materially from those expressed or implied in any forward-
looking statements:

• general economic conditions, inflation, and changes in 
consumer confidence and consumer spending patterns; 

• market disruptions including pandemics or significant health 
hazards, severe weather conditions, natural disasters, terrorist 
activities, financial crises, political crises or other major events, 

or the prospect of these events;

• uncertainty in the global trade environment, including the 

imposition or threatened imposition of tariffs or other trade 
restrictions and any retaliatory measures imposed by impacted 
exporting countries;

• our ability to successfully implement our strategic plan;

• difficulties arising from changes and turnover in company 

leadership or other key positions;

• our ability to attract, develop and retain qualified associates and 
manage labor-related costs;

• our dependence on traffic to our stores and the availability of 
suitable store locations on satisfactory terms;

• our ability to successfully operate and expand internationally 

and related risks;

• the operations and performance of our franchisees, licensees, 

wholesalers and joint venture partners;

• our ability to successfully operate and grow our direct channel 
business;

• our ability to protect our reputation and the image and value of 
our brands;

• our ability to attract customers with marketing, advertising and 
promotional programs;

• the highly competitive nature of the retail industry and the 

segments in which we operate;

• consumer acceptance of our products and our ability to 

manage the life cycle of our brands, remain current with fashion 
trends, and develop and launch new merchandise, product 
lines and brands successfully;

• our ability to integrate acquired businesses and realize the 
benefits and synergies sought with such acquisitions;

• our ability to incorporate artificial intelligence into our business 
operations successfully and ethically while effectively managing 
the associated risks;

• our ability to source materials and produce, distribute and sell 
merchandise on a global basis, including risks related to:

• political instability and geopolitical conflicts;

• environmental hazards, severe weather and natural 
disasters;

• significant health hazards and pandemics;

• delays or disruptions in shipping and transportation and 

related pricing impacts; 

• foreign currency exchange rate fluctuations; and

• disruption due to labor disputes;

• our geographic concentration of production and distribution 
facilities in central Ohio and Southeast Asia;

• the ability of our vendors to manufacture and deliver products in 

a timely manner, meet quality standards and comply with 
applicable laws and regulations;

• fluctuations in freight, product input and energy costs;

• our and our third-party service providers’ ability to implement 
and maintain information technology systems and to protect 

associated data and system availability against cybersecurity 
incidents and disruptions or failures of systems;

• our ability to maintain the security of customer, associate, third-
party and company information;

• stock price volatility;

• shareholder activism matters;

• our ability to maintain our credit rating;

• our ability to comply with regulatory requirements; and

• legal, tax, trade and other regulatory matters.

• Except as may be required by law, we assume no obligation and do 

not intend to make publicly available any update or other revisions to 
any of the forward-looking statements contained in this presentation 

to reflect circumstances existing after the date of this presentation or 
to reflect the occurrence of future events, even if experience or future 
events make it clear that any expected results expressed or implied 

by those forward-looking statements will not be realized. Additional 
information regarding these and other factors can be found in “Item 

1A. Risk Factors” in our 2024 Annual Report on Form 10-K filed with 
the Securities and Exchange Commission on March 21, 2025.
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Thank You!
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