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Mumbai, January 20, 2026:

Shoppers Stop Ltd., India’s leading destination for premium fashion and beauty, announced its results for the
Third Quarter and Nine Months ended December 31, 2025, delivering a stable performance amid a
challenging consumption environment and continuing to advance its premium-led strategy.

Overall sales for the quarter were flat, impacted by festive calendar shifts, uneven discretionary demand and
elevated pollution levels in Northern India. Against this backdrop, the company continued to strengthen its
premium portfolio, which recorded steady like-for-like growth and increased its contribution to total sales.

SHOPPERS STOP

Shoppers Stop Reports Stable Q3FY26 Performance;

Premiumization and Beauty Continue to Gain Share

Key Financial Highlights — Q3FY26
e Premium brands contributed 69% of total sales, Growth of +6% YoY (LFL +6%).
e Core Business sales were Rs 1,516 Cr, remaining flat YoY
e Beauty segment sales at Rs 395 Cr, +14% YoY growth

o INTUNE sales at Rs 77 Cr, +22% YoY growth

e Average Transaction Value (ATV) and Average Selling Price (ASP) increased by +7% each

e Customer Entry increased by +5% LFL, marking the second consecutive quarter of growth

Results in Detail:

Key financial highlights for Q3FY26:

GAAP Non-GAAP

Rs. In Cr Q3FY26 Q3FY25 Growth% Q3FY26 Q3FY25 Growth%
Sales 1,321 1,311 1% 1,599 1,585 1%
Gross Margin 39.4% 40.7% (130)Bps 36.9% 37.6% (70)Bps
EBITDA 234 262 -11% 70 110 -36%
PBT 32 68 -53% 31 66 -52%
Labour Codes/ESOP* 15 19 2

PBT (Adj.) 17 68 12 64

PAT 14 49 10 45

Key financial highlights of 9IMFY26:

CTAVA Non-GAAP

Rs. InCr 9MFY26 | 9MFY25 Growth% 9MFY26 | 9MFY25 Growth%
Sales 3,590 3,413 5% 4,355 4,143 5%
Gross Margin 39.8% 40.4% (60)Bps 37.0% 37.4% (40)Bps
EBITDA 583 564 3% 117 145 -19%
PBT -22 8 3 24

Labour Codes/ESOP* 16 3 22 8

PBT (Adj.) -38 5 -19 16

PAT -27 4 -8 15

* Includes Impact of New Labor Codes of Rs 17.5 Crs towards employee benefit liability (Gratuity and Leave encashment)
recognized in Q3 & 9M FY26 basis IND AS 19
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Management Commentary
Commenting on the performance, Mr. Kavindra Mishra, Managing Director & CEO, Shoppers Stop Ltd., said:

“Q3 was marked by external factors such as festive calendar shifts and uneven consumption trends, which
weighed on overall sales. However, we continued to make steady progress on our strategic priorities. Premium
brands grew on a like-for-like basis and now account for 69% of our total sales, reinforcing the direction of our
portfolio shift.

The re-launch of our Juhu store as one of India’s most premium experiential retail destinations reflects our
long-term commitment to differentiated customer experiences. Categories such as Beauty, Handbags and
Watches continue to scale well, and our Beauty Distribution business has delivered strong year-on-year
growth.

While discretionary demand remained subdued for INTUNE, we are taking a calibrated approach to
strengthening the format through focused investments and measured expansion.

As macro conditions improve, we believe our investments in premium offerings, personalization and
omnichannel capabilities position us well for sustainable growth.”

Progress Across Strategic Priorities

First Citizen loyalty program remained a key driver of sales, contributing 84% of total revenue during the
quarter. The member base expanded to 13.3 million, supported by strong enrollments across tiers and a record
addition of Premium Black Card members. The Black Card segment increased its contribution to 21% of total
sales, indicating higher engagement from premium customers.

Beauty category sustained strong performance, driven by growth in fragrances and the continued expansion
of global luxury brands. During the quarter, Shoppers Stop launched eight Estée Lauder Brands SIS stores and
continued to strengthen customer engagement through initiatives such as makeovers, masterclasses, and
curated beauty events. The Beauty Distribution business also scaled further, delivering 58% year-on-year
growth.

Private Brands portfolio delivered steady performance, supported by focused product launches. FRATINI Girls,
a new apparel line for young girls, received a positive initial response across 8 stores, with plans to expand the
range to 60 stores.

INTUNE value fashion format delivered year-on-year growth, although performance was impacted by subdued
discretionary demand. The company continues to focus on strengthening the format through targeted
investments in existing stores while maintaining disciplined capital allocation.

Store Expansion and Financial Discipline
During Q3FY26, Shoppers Stop expanded its retail network with opening of 3 department stores, 3 INTUNE

stores and 1 HomeStop store. Capital expenditure for the quarter stood at Rs 35 Cr, taking year-to-date capex
to Rs 89 Cr. Working capital was reduced during the quarter, while net debt remained stable at Rs 90 Cr.



Note:

We have published a detailed Non-GAAP and GAAP Income Statement. Our non-GAAP measures are not
meant to be considered in isolation or as a substitute for comparable GAAP measures and should be read only
in conjunction with our consolidated financial statements prepared in accordance with GAAP.

About Shoppers Stop Limited: Shoppers Stop Ltd. is the nation's leading premier retailer of fashion and beauty
brands established in 1991. Spread across 110 department stores, the Company also operates 11 premium
home concept stores, 79 Specialty Beauty stores of M.A.C, Estée Lauder, Bobbi Brown, Clinique, Jo Malone,
NARS, ARMANI beauty, PRADA BEAUTY and SS Beauty, 81 Intune stores and 20 Airport doors, occupying area
of 4.4 M sq. ft. Shoppers Stop is home to one of the country's longest running and most coveted loyalty
program 'First Citizen'. The Company's one-of-a-kind shopping assistance service, 'Personal Shopper' is
revolutionizing the way Indian’s shop, bringing more value, comfort, and convenience to customer
experiences. The brand's diversified Omni channel offering spans over 800+ recognized and trusted brands
across an incomparable range of products that together serve our overarching objective of delivering
customer delight.

For more information, contact:
Shoppers Stop Ltd

Rohit Trivedi

(P) + 91- 9322672437

(E) rohit.trivedi@shoppersstop.com

—-END--
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