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® Brand Check-up

Abercrombie &
Fitch

As of May 26, 2026

Status: Needs attention

Abercrombie & Fitch needs attention: the rebuilt company set asales
record, but its namesake brand is slowing, margins are tightening and
shares sit 61% below their 2024 peak.

About this check-up

Brand Doctor reviews well-known brands the way we review a client’'s marketing: symptoms,
diagnosis, treatment. This check-up uses public information available on May 26, 2026. It is
brand and marketing analysis, not investment advice. Sources are listed at the end.
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Vital signs
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$74.78

NYSE close, May 26, 2026 [1]

Change vs ayear earlier

+2.2%

$73.17 close on May 23, 2025 (May 26, 2025
was a market holiday) [1, 4]

Abercrombie brands comparable sales
o
-7%

Fiscal 2025; Abercrombie brands net sales
$2.52 billion, down 1% [6]

Public information as of May 26, 2026. Not investment advice.
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USD, at the dates shown [5, 2, 3, 4, 1]

$125.87

$73.17 * $74.78
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A year before Year-end 2025 As-of close
as-of date close 2026-05-26
2025-05-23 2025-12-31

Change fromrecord close

-61.1%

Record close $192.34 on June 12, 2024, the
highest in price history back to September 1996;
-40.6% vs $125.87 close on December 31, 2025
[1, 2, 3]

Fiscal 2025 net sales

$5.27 billion

Year to January 31, 2026: a company record, up
6%, comparable sales up 3% [6]

Hollister brands net sales

$2.74 billion

Fiscal 2025: up 15%, comparable sales up 13%
[6]
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Timeline

2006 o Inaninterview with Salon, CEO Mike Jeffries says of the brand: "Are we
exclusionary? Absolutely." [9, 12]

2014-12 o Jeffries, CEO since February 1992, retires effective immediately as sales
weaken; an Office of the Chairman leads the company. [9, 8]

2015-06 ® The U.S. Supreme Court rules against Abercrombie in the EEOC case over an
applicant who wore a headscarf and was not hired. [10]

2017-02 @ Fran Horowitz, who joined in 2014 to run Hollister, is promoted to chief
executive. [8]

2024-06 @ Shares reach a record close of $192.34 on June 12, after rising about 285% in
2023 to end that year at $88.22. [3, 2]

2024-10 o Federal prosecutors charge Jeffries and two other men with sex trafficking and
interstate prostitution; the charges are allegations, and Jeffries pleads not
guilty. [13, 14]

2025-12 o After a May 2025 order sent Jeffries to a federal medical centre for treatment,
its acting warden tells the court he is now competent to stand trial; his lawyer
has argued that his cognitive conditions are progressive and cannot be cured,
and a trial is set for October 26, 2026. [15]

2026-01 ® The company updates its fiscal 2025 outlook to net sales growth of at least 6%
and an operating margin of around 13%, and assumes about $90 million of
tariff expense, net of planned mitigation. [7]

2026-03 @ Fiscal 2025 results: record net sales of $5.27 billion, Abercrombie brands
comparable sales down 7%, and a fiscal 2026 operating margin outlook of
12.0% t0 12.5%. [6]

2026-03 ® A hearing on whether Jeffries is competent to stand trial begins on March 24;

his lawyers say he is incompetent and prosecutors maintain he is competent.
Jury selection is scheduled for October 26, 2026. [14]
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Abercrombie & Fitch Brand Check-up - May 26, 2026

Symptoms

e Shares closed at $74.78 on May 26, 2026, 61% below the June 2024 record close and 41%
below the 2025 year-end close.

e Comparable sales at the Abercrombie brands fell 7% in fiscal 2025 while Hollister's rose 13%.

e Fiscal 2026 operating margin guided to 12.0% to 12.5%, down from 13.3% reported for fiscal
2025 (12.5% adjusted), with tariffs a stated cost.

e The Jeffries erais back in the news: the former CEO faces federal charges, which are
allegations and to which he has pleaded not guilty, and the court has yet to rule on whether he
is fit for an October 2026 trial.

Diagnosis

a Anidentity built to exclude

Under Mike Jeffries, CEO from 1992 to 2014, the brand sold shirtless models and
perfume-drenched stores, and for years it refused to make XL or XXL sizes. He told Salon
in 2006: "Are we exclusionary? Absolutely." In 2015 the Supreme Court ruled against the
company in a hiring case tied to its Look Policy. [9, 12, 10]

Alogo and alook that aged with its customers

By 2014 teens were shopping elsewhere, and the company was removing its once-prized
logo from products. Jeffries retired that December, and the shares fell from $28.46 on the
day he left to $11.61 on January 31, 2017. [9, 5, 2]

Arebuild that changed the promise first

Horowitz aimed the brand at young millennials and framed the shift as a move from "fitting
in" to "belonging". The company ended its sexualized marketing, dropped the moose logo
and expanded sizes, and net sales reached a record $5.27 billion in fiscal 2025. [11, 12, 6]

Public information as of May 26, 2026. Not investment advice. brandmd.ca -
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Diagnosis, continued

o Growth now leans on one brand

In fiscal 2025 Hollister brands' net sales rose 15% while Abercrombie brands' comparable
sales fell 7%. In January it assumed about $90 million of tariff expense for the year, and it
guides to a lower operating margin for fiscal 2026. [6, 7]

Prognosis

Abercrombie & Fitch enters fiscal 2026 as a rebuilt company with a slower namesake brand. It
expects net sales growth of 3% to 5% and an operating margin of 12.0% to 12.5%, below the
13.3% it reported for fiscal 2025. We would watch three things: whether comparable sales at the
Abercrombie brands return to growth, whether Hollister can keep carrying the group, and how
customers respond as a court decides whether Jeffries is fit for a trial set for October 26, 2026.
The charges are allegations, and he has pleaded not guilty. The distance the brand has already put
between itself and that era is its best protection.

Treatment

e Give the Abercrombie brand fresh reasons to buy for the adult customer it won back, so group
growth does not depend on Hollister alone.

e Manage Abercrombie and Hollister as separate patients, each with its own targets for
comparable sales and margin.

e Keep visible distance from the Jeffries era as the trial date nears by speaking about today's
company and its conduct, and keep the old visual codes retired.

e Absorb tariff costs through sourcing and pricing discipline rather than cuts to the product
quality that carried the rebuild.

Lessons for growing companies

Public information as of May 26, 2026. Not investment advice. brandmd.ca - 5/8
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Exclusionis a short-lived position

Exclusion can build heat with one group, but it shrinks the market and ages with its
customers. Abercrombie spent years undoing it.

Change the promise before the product

Horowitz framed the rebuild as belonging rather than fitting in, and the marketing, stores
and sizes followed that promise.

Read each brand's vitals separately

A group record can hide a slowing flagship. In fiscal 2025 Hollister's net sales rose 15%
while Abercrombie's comparable sales fell 7%.
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Sources
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Abercrombie & Fitch Co. (ANF) historical prices, May 1to 27, 2026. Yahoo Finance, 2026-05-26.
https://finance.yahoo.com/quote/ANF/history/?period1=1777593600&period2=1779926400

Abercrombie & Fitch Co. (ANF) monthly historical prices, September 1996 to May 2026. Yahoo Finance,

2025-12-31.
https://finance.yahoo.com/quote/ANF/history/?frequency=1mo&period1=820454400&period2=1780272000

Abercrombie & Fitch Co. (ANF) historical prices, May 24 to July 1, 2024. Yahoo Finance, 2024-06-12.
https://finance.yahoo.com/quote/ANF/history/?period1=1716508800&period2=1719792000

Abercrombie & Fitch Co. (ANF) historical prices, May 20 to 30, 2025. Yahoo Finance, 2025-05-23.
https://finance.yahoo.com/quote/ANF/history/?period1=1747699200&period2=1748563200

Abercrombie & Fitch Co. (ANF) historical prices, December 4 to 13, 2014. Yahoo Finance, 2014-12-09.
https://finance.yahoo.com/quote/ANF/history/?period1=1417651200&period2=1418428800

Abercrombie & Fitch Co. Reports Fourth Quarter and Full Year Results (fiscal 2025). Abercrombie & Fitch Co.,

2026-03-04.
https://abercrombieandfitchcompany.gcs-web.com/news-releases/news-release-details/abercrombie-fitch-co-reports-fourth-
quarter-and-full-year-7

Abercrombie & Fitch Co. Provides Fourth Quarter and Fiscal Year Outlook Update (Form 8-K exhibit).

Abercrombie & Fitch Co. via SEC EDGAR, 2026-01-12.
https://www.sec.gov/Archives/edgar/data/1018840/000101884026000003/g42025businessupdatepressr.htm

Abercrombie & Fitch Co. Names Fran Horowitz Chief Executive Officer and Joanne C. Crevoiserat Chief

Operating Officer (Form 8-K exhibit 99.1). Abercrombie & Fitch Co. via SEC EDGAR, 2017-02-01.
https://www.sec.gov/Archives/edgar/data/0001018840/000119312517027501/d332892dex991.htm

Abercrombie & Fitch CEO Jeffries retires after controversial tenure. Associated Press via The Christian Science

Monitor, 2014-12-09.
https://www.csmonitor.com/Business/Latest-News-Wires/2014/1209/Abercrombie-Fitch-CEO-Jeffries-retires-after-controversi
al-tenure

EEOC v. Abercrombie & Fitch Stores, Inc., No. 14-86 (opinion of the Court). Supreme Court of the United States

via Cornell Legal Information Institute, 2015-06-01.
https://www.law.cornell.edu/supremecourt/text/14-86

CEO Fran Horowitz remade Abercrombie, and it's luring back the millennial shoppers it ostracized as teens.

Fortune, 2021-11-24.
https://fortune.com/2021/11/24/abercrombie-fitch-makeover-turnaround-ceo-fran-horowitz-millennial

Abercrombie's worst nightmare is back. But its customers have moved on. CNN (Nathaniel Meyersohn) via KVIA,
2024-10-23.
https://kvia.com/news/business-technology/cnn-business-consumer/2024/10/23/abercrombie-became-popular-again-by-runn
ing-away-from-mike-jeffries/

Former CEO of Abercrombie & Fitch and Two Other Individuals Charged with Sex Trafficking and Interstate

Prostitution. U.S. Attorney's Office, Eastern District of New York, 2024-10-22.
https://www.justice.gov/usao-edny/pr/former-ceo-abercrombie-fitch-and-two-other-individuals-charged-sex-trafficking-and

Ex-CEO of Abercrombie & Fitch was recorded on prison tape saying doctors 'better find me incompetent'.

Business Insider (Laura ltaliano) via AOL, 2026-03-24.
https://www.aol.com/articles/ex-ceo-abercrombie-fitch-recorded-185925274.html

Judge eyes 2026 sex trafficking trial for ex-Abercrombie CEO after BOP competency finding. amNewYork (Nina

Pullano), 2025-12-11.
https://www.amny.com/law/judge-eyes-2026-sex-trafficking-trial-for-ex-abercrombie-ceo-after-bop-competency-finding
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About Brand Doctor

Brand Doctor is a marketing strategy consultancy founded by CIiff K. F. Lin. He has spent 17
years in marketing and managed more than $30 million in spend for SaaS, tech and
lead-generation companies.

A Brand Check-up applies the method we use with clients to a well-known brand: the symptoms
you can see from outside, the root causes behind them, and the treatment we would prescribe.
For your own company, we look at six areas (positioning, messaging, customer journey, channel
mix, budget and spend, and measurement) and rank what to fix first.

$30M+ 135+ 8 x 17

In marketing spend Campaigns treated Growth achieved Years in marketing
managed

Find out where your marketing is
bleeding.

Brand Doctor runs the same check-up on your marketing. Book a free
diagnosis at brandmd.ca/contact.

Book your free diagnosis
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