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CAUTIONARY STATEMENT
REGARDING FORWARD-LOOKING STATEMENTS

Certain statements are “forward-looking statements” made pursuant to the safe harbor provisions of the Private Securities Litigation Reform Act of 1995. 
Forward-looking statements include any statement that does not directly relate to any historical or current fact and include, but are not limited to (1) guidance 
and expectations, including statements regarding expected operating margins, comparable sales, effective tax rates, interest income, net income, diluted 
earnings per share, cash tax refunds, liquidity, EBITDA, and capital expenditures, (2) statements regarding expected store openings, store closures, store 
conversions, and gross square footage, and (3) statements regarding the Company's strategy, plans, and initiatives, including, but not limited to, results 
expected from such strategy, plans, and initiatives. Forward-looking statements are based on our current expectations and assumptions, which may not prove to 
be accurate. These statements are not guarantees and are subject to risks, uncertainties, and changes in circumstances that are difficult to predict, and 
significant contingencies, many of which are beyond the Company's control. Many factors could cause actual results to differ materially and adversely from 
these forward-looking statements. Among these factors are (1) changes in consumer spending and general economic conditions; (2) the COVID-19 pandemic 
and its continued impact on our business operations, store traffic, employee availability, financial condition, liquidity and cash flow; (3) our ability to operate our 
business efficiently, manage capital expenditures and costs, and obtain financing when required; (4) our ability to identify and respond to new and changing 
fashion trends, customer preferences, and other related factors; (5) fluctuations in our sales, results of operations, and cash levels on a seasonal basis and due 
to a variety of other factors, including our product offerings relative to customer demand, the mix of merchandise we sell, promotions, and inventory levels; (6) 
customer traffic at malls, shopping centers, and at our stores; (7) competition from other retailers; (8) our dependence on a strong brand image; (9) our ability to 
adapt to changing consumer behavior and develop and maintain a relevant and reliable omni-channel experience for our customers; (10) the failure or breach of 
information systems upon which we rely; (11) our ability to protect customer data from fraud and theft; (12) our dependence upon third parties to manufacture all 
of our merchandise; (13) changes in the cost of raw materials, labor, and freight; (14) supply chain or other business disruption, including as a result of the 
coronavirus; (15) our dependence upon key executive management; (16) our ability to execute our growth strategy, EXPRESSway Forward, including engaging 
our customers and acquiring new ones, executing with precision to accelerate sales and profitability, creating great product and reinvigorating our brand; (17) 
our substantial lease obligations; (18) our reliance on third parties to provide us with certain key services for our business; (19) impairment charges on 
long-lived assets; (20) claims made against us resulting in litigation or changes in laws and regulations applicable to our business; (21) our inability to protect 
our trademarks or other intellectual property rights which may preclude the use of our trademarks or other intellectual property around the world; (22) restrictions 
imposed on us under the terms of our asset-based loan facility, including restrictions on the ability to effect share repurchases; (23) changes in tax 
requirements, results of tax audits, and other factors that may cause fluctuations in our effective tax rate; (24) changes in tariff rates; and (25) natural disasters, 
extreme weather, public health issues, including pandemics, fire, acts of terrorism or war and other events that cause business interruption. Additional 
information concerning these and other factors can be found in Express, Inc.'s filings with the Securities and Exchange Commission. We undertake no 
obligation to publicly update or revise any forward-looking statement as a result of new information, future events, or otherwise, except as required by law.
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WELCOME TO

THE EXPRESSWAY FORWARD
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THE EXPRESSWAY FORWARD
This information accompanies our virtual Express Investor Event held on August 26, 2021. We invite you to view the 
video and transcript at www.express.com/investors.

Chapter 01: Introduction                   Tim Baxter, Chief Executive Officer (02:10 - 09:30)

Chapter 02: Brand                              Sara Tervo, Chief Marketing Officer (09:30 - 11:00)

Chapter 03: Product                          Malissa Akay, Chief Merchandising Officer (11:00 - 18:15)

Chapter 04: Customer Kendra Stokes, VP Brand Strategy (18:15 - 20:40)

Chapter 05: Ecommerce  Brian Seewald, SVP Ecommerce (20:40 - 25:25)

Chapter 06: Community Commerce  Lindsay Bartow, Director Community Commerce (25:25 - 27:40)

Chapter 07: Stores Matt Moellering, President & Chief Operating Officer (27:40 - 29:40)

Chapter 08: Corporate Values Mike Reese, Chief Human Resources Officer (29:40 - 32:05)

Chapter 09: UpWest  Jamie Schisler, Chief Comfort Officer (32:05 - 34:50)

Chapter 10: Finance Goals Perry Pericleous, Chief Financial Officer (34:50 - 38:35)

Chapter 11: Closing  Tim Baxter, Chief Executive Officer (38:35 - 42:00)
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THE EXPRESSWAY FORWARD

In January 2020, we launched The EXPRESSway Forward. We gave our strategy the moniker EXPR—our stock 

ticker symbol—as a constant reminder of our commitment to drive shareholder value. The strategy introduced 

four foundational pillars: Product, Brand, Customer, and Execution. Every one of our initiatives and investments 

aligns to those pillars and contributes to our overarching objective of a mid-single-digit operating margin and 

long term, profitable growth. We have not—and will not—waver from that objective.
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THE EXPRESSWAY FORWARD

ENGAGE OUR EXISTING CUSTOMERS AND ACQUIRE NEW ONES

X-ECUTE WITH PRECISION TO ACCELERATE SALES & PROFITABILITY

PRODUCT FIRST

REINVIGORATE OUR BRAND
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PRODUCT
We edit the best of now for real-life versatility.

VERSATILITY ADDS VALUE NEW & NOW DRIVE DENIM ADD AN ACCESSORY

Drive conversion through versatile 
key items, buildable wardrobing 
and ongoing customer co-creation 
engagement.

Increase transactions through 
monthly wardrobe updates 
featuring of-the-now fashion.

Build market share in 
denim—premium jeans at a price 
featuring improved quality, comfort 
and fit.

Drive units per transaction 
and head-to-toe wardrobing 
through core and new categories. 
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BRAND & CUSTOMER
Purpose led and powered by personalization, we create confidence and inspire self-expression for our community. 

BRAND INITIATIVES PAID MEDIA OWNED CHANNELS LOYALTY PROGRAM

Solidify our positioning as a 
community-driven brand by 
expanding on social media 
channels, influencer content, 
in-real-life activations and the 
Dream Big Project.

Optimize our execution and 
maximize the customer journey 
with contextually relevant creative, 
unique partnerships and 
personalized media tactics.

Acquire and engage customers by 
personalizing experiences and 
amplifying user-generated 
content. 

Reward top customers and drive 
retention and engagement by 
offering compelling benefits and 
exclusive experiences while also 
strategically segmenting 
communication.
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EXECUTION: ECOMMERCE
Know our customers. Connect our customers.

PERSONALIZATION OMNICHANNEL EXECUTION STYLING & FIT EXPERIENCE COMMUNITY COMMERCE

Leverage data to create 
contextually relevant experiences 
across all customer touchpoints.

Remove friction and provide 
seamless experiences between 
stores and digital with a focus on 
mobile capabilities for both 
customers and associates.

Help customers shop with 
confidence by expanding 
user-generated content and digital 
styling while optimizing product 
imagery and information.

Empower our customers to 
connect with Express Style Editors 
as well as each other to drive 
brand passion and sales through a 
shared love of fashion.
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EXECUTION: COMMUNITY COMMERCE
Empower our customers to inspire each other and drive brand advocacy.

ECOMMERCE GROWTH CUSTOMER ACQUISITION STYLING COMMUNITY PRODUCT CURATION

Drive $1.0B eCommerce demand 
goal by 2024.

Build Community Commerce 
program through the power of our 
new app and web experiences, 
and with best-in-class customer 
relationship management 
capabilities.

Empower our customers, brand 
ambassadors and Express Style 
Editors to connect with each other 
and grow our brand as a styling 
community.

Provide Express Style Editors with 
exclusive curated product for 
distinctive product-selling 
opportunities.
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EXECUTION: STORES
Introduce Express Style Studios, where Style Squads engage with customers to create connections and bring the brand purpose to life.

REAL ESTATE STRATEGY STYLING EXPERIENCE BUILD COMMUNITY PRODUCT EXPERIENCE

Optimize our fleet and drive 
customer acquisition and 
reconsideration through optimal 
store location and size.

Deliver memorable styling 
experiences that foster customer 
loyalty, increase retention and 
frequency.

Develop our Style Squads to 
increase conversion and engage 
with customers in a way that 
creates authentic connections and 
brings our brand purpose to life.

Boost average dollar spend by 
developing stylists to guide and 
assist through conversation and 
connection.
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EXECUTION: ENVIRONMENTAL, SOCIAL & GOVERNANCE
We are better together. We are stronger together. Our future is brighter together. Together, anything is possible.

DIVERSITY, EQUITY & INCLUSION GIVING & MENTORING CONSCIOUS SOURCING & PRODUCT

Seek out, respect and embrace different 
experiences and points of view. Our goals:
● Expand awareness, education and 

dialogue initiatives to reflect our leader- 
led, associate-driven model and make 
progress. 

● Build upon the existing diversity of our 
workforce 

● Deepen DE&I awareness and 
understanding across the organization 

● Foster ongoing dialogue between leaders 
and associates 

● Extend our influence and impact beyond 
our workforce

Offer opportunities and resources for every 
generation.  Our goals:
● Support our Dream Big Project through 

fundraising and awareness
● Raise $500K for Big Brothers Big Sisters 

to ignite the power and promise of youth
● Develop greater impact through associate 

engagement and amplification

Make better choices through our products and 
practices.  Our goals:
● 75% of our denim will be made using some 

conscious materials by 2026
● 20% of our fabrics will be consciously 

sourced  by 2026
● 50 million gallons of water will be 

conserved by 2026
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FINANCIAL GOALS
Deliver mid-single-digit operating margin through continued focus on the EXPRESSway Forward and a balanced approach to growth.

COMP GROWTH MERCHANDISE MARGIN EXPENSES

Deliver positive low single-digit 
comp growth annually.

Expand margins through ongoing 
evolution of our product 
assortment and fewer, more 
targeted promotions.

Invest in Technology, Marketing 
and Community Commerce.

Deliver B&O and SG&A savings 
through rent reductions, fleet 
rationalization and restructuring 
activity.

OPERATING MARGIN

Deliver mid-single-digit operating 
margin.
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FY2024E FY2019 vs. FY2024E

Comps Low Single-Digit Low Single-Digit

Merchandise Margin Expand 100 - 200 bps

B&O Rate Leverage 450 - 550 bps

Gross Margin 33% - 35% Expand 550 - 750 bps

SG&A Rate ~29% Deleverage ~100 bps

Operating Profit $100M - $125M ~ +$105M - $130M

Operating Margin Mid-Single-Digit Expand 450 - 650 bps

EBITDA $155M - $180M ~ +$75M - $100M

FY2024E information represents the Company's long-term goals and is not intended as guidance.  
See "Cautionary Statements Regarding Forward-Looking Statements."

FINANCIAL ROADMAP
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+ - =

FY2019

Free Cash Flow

$54M

OPERATING CASH FLOW

Net Income Growth + 
Working Capital Improvements

$40M - $60M

CAPEX

Annual Increase
vs. FY2019

~$15M

FY2024E

Free Cash Flow

$80M - $100M

FREE CASH FLOW

FY2024E information represents the Company's long-term goals and is not intended as guidance.  
See "Cautionary Statements Regarding Forward-Looking Statements."
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EXPRESS IS A COMPELLING INVESTMENT

● CORPORATE STRATEGY
The EXPRESSway Forward Strategy is gaining momentum and  
resonating with customers.

● EXECUTIVE LEADERSHIP
Skilled, experienced, results-oriented leadership team.

● BALANCE SHEET / CASH FLOW
Strong Balance Sheet, positive EBITDA and Free Cash Flow expected in 
2021.

● FINANCIAL ROADMAP
On track to deliver $100 million of operating income and a mid-single-digit 
operating margin by 2024.
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EXECUTIVE BIOS
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TIM BAXTER 
CHIEF EXECUTIVE OFFICER

Tim Baxter has served as our Chief Executive Officer since June 2019. Prior to 
joining Express, Baxter was Chief Executive Officer of Delta Galil Premium 
Brands, a group of specialty retail apparel brands including 7 For All Mankind 
and Splendid. Prior to that, he held numerous leadership positions at Macy’s 
from 2006 to 2017 including Chief Merchandising Officer from 2015 to 2017 and 
Executive Vice President, General Merchandise Manager from 2013 for 2015. 
Baxter started his career with Famous-Barr and May Department Stores, where 
he held positions of increasing responsibility from 1992 to 2006.
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MATT MOELLERING
PRESIDENT & CHIEF OPERATING OFFICER

Matt Moellering has served as President and Chief Operating Officer since 
September 2019. He also served as Interim President and Interim Chief 
Executive Officer of Express from January 2019 to June 2019. Prior to his 
current role, Moellering was Executive Vice President and Chief Operating 
Officer from 2011 to 2019; Executive Vice President, Chief Administrative 
Officer, Chief Financial Officer, Treasurer and Secretary from 2009 to 2011; 
Senior Vice President, Chief Financial Officer, Treasurer and Secretary from 
2007 to 2009; and Vice President of Finance from 2006 to 2007. Before joining 
Express, he served in various roles with Limited Brands from 2003 to 2006, 
including Vice President of Financial Planning. Moellering also served in various 
roles with Procter & Gamble where he was employed from 1995 until 2003, and 
prior to that was an officer in the United States Army. Moellering serves on the 
board of directors of L.L.Bean, Inc. which is a privately held company.
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MALISSA AKAY
CHIEF MERCHANDISING OFFICER

Malissa Akay has served as Executive Vice President and Chief Merchandising 
Officer since September 2019. Akay joined Express from Lane Bryant where 
she was Executive Vice President and General Merchandise Manager from 
2016 to 2019. Previously, she was with Ralph Lauren from 2012 to 2016 where 
she held global roles including Chief Merchandising Officer, Polo Accessories, 
and Senior Vice President, Merchandising, Planning & Allocation and Visual 
Merchandising. Prior to that, Akay spent 13 years with DFS Group where she 
held merchandising leadership positions across multiple categories.
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SARA TERVO
CHIEF MARKETING OFFICER

Sara Tervo has served as Executive Vice President and Chief Marketing 
Officer since September 2019. Tervo joined Express from Justice where she 
was Executive Vice President and Chief Marketing Officer from 2016 to 2019. 
From 1998 to 2016, she held multiple leadership positions at L Brands across 
marketing, creative services and public relations, including Executive Vice 
President, Marketing for Victoria’s Secret and Senior Vice President, 
Marketing for PINK.
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PERRY PERICLEOUS
CHIEF FINANCIAL OFFICER

Perry Pericleous has served as our Senior Vice President, Chief Financial 
Officer since July 2015. Immediately prior to that appointment, Pericleous served 
as Vice President of Finance at Express, a position he assumed in 2010. He has 
held a number of other leadership positions within the company including 
Director of Financial Planning and Analysis, Director of Store Finance, and 
Manager of Financial Planning and Analysis. Between 2004 and 2005, 
Pericleous served as Manager of Store Finance for Limited Brands. He initially 
joined Express in 1999 and assumed increasing responsibility working in 
financial reporting and store finance until 2004. Pericleous began his accounting 
career in 1996, serving in various accounting roles at Drug Emporium and then 
Value City Department Stores. He is also a Certified Public Accountant.
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MIKE REESE
CHIEF HUMAN RESOURCES OFFICER

Mike Reese has served as Senior Vice President and Chief Human Resources 
Officer since April 2020. With more than 20 years of experience, Mike has held 
leadership roles at Hilton Grand Vacations and Starbucks. He and his team are 
focused on the Company’s talent and performance management, learning & 
development, rewards & benefits, and employee engagement programs. Mike 
introduced the first flexible work model to the Company in 2020. He also serves 
as the Chair of the Company's Diversity, Equity & Inclusion Stewards team and 
led the creation of the Express DE&I charter.
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BRIAN SEEWALD
SVP, ECOMMERCE

Brian Seewald joined Express in January 2020 as Senior Vice President of 
eCommerce. He and his team are focused on bringing the Express brand 
promise to life digitally, with a focus on editing the best of now for real life 
versatility. Prior to Express, Seewald was an executive at Designer Brands, 
DSW, for 8 years serving in a variety of leadership positions such as Senior Vice 
President of Customer Experience and Operations and Vice President of Digital. 
He is an innovative leader in digital and is passionate about how brands can 
leverage their customer experience to drive loyalty, brand advocacy and 
ultimately industry-leading results.
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APPENDIX
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CAUTIONARY STATEMENT
REGARDING NON-GAAP FINANCIAL MEASURES

This presentation contains references to earnings before interest, taxes, depreciation and amortization (EBITDA) and free cash 
flow which are non-GAAP financial measures. These measures should be considered supplemental to and not a substitute for 
financial information prepared in accordance with generally accepted accounting principles (GAAP) included in Express, Inc.’s 
filings with the Securities and Exchange Commission and may differ from similarly titled measures used by others. Management 
believes that EBITDA is an important indicator of business performance because it excludes items that may not be indicative of, or 
are unrelated to, our underlying operating results and may provide a better baseline for analyzing trends in the business. 
EBITDA is used as a performance measure in our long-term executive compensation program for purposes of determining the 
number of equity awards that are ultimately earned. EBITDA is also a metric used in our short-term cash incentive compensation 
plan. Management believes free cash flow provides useful information regarding liquidity as it shows our operating cash flows less 
cash reinvested in the business (capital expenditures). Please refer to the following page for additional information and a 
reconciliation to the most directly comparable financial measures calculated in accordance with GAAP. These non-GAAP financial 
measures reflect an additional way of viewing the Company's operations that, when viewed with the GAAP results, provide a more 
complete understanding of our business. Management strongly encourages investors and stockholders to review our financial 
statements and publicly-filed reports in their entirety and not to rely on any single financial measure
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NON-GAAP RECONCILIATION
FREE CASH FLOW
Amounts in thousands

FY2019 FY 2024E

Net Cash Provided by Operating Activities $90,710 $130,000 to $150,000

Less:

Capital Expenditures ($37,039) ($50,000)

Free Cash Flow $53,671 $80,000 to $100,000
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