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Dear Fellowo Shareholders,rr

As I write this annual letter—my first as CEO of our

Company—the world is filled with uncertainty.yy Families,

friends, colleagues, and communities are anxious about

how long this pandemic will continue, the retail industry

awaits direction from state and federal governments as

to when it will be safe to reopen stores, and the impact of

COVID-19 on the global economy is catastrophic. Nearly

every aspect of life as we know it has been disrupted.

For these reasons, I will cover some but not all of the

topics I had originally planned for this letter.rr I will share

with you what we have already done, and what we are

doing today in order for Express to arrive on the other

side of this crisis and be ready to return our full attention

to delivering against our strategy.

I would first likekk to offer gratitude to the healthcare workerkk s

and first responders in Columbus and New York City

where we have offices, and in all the cities and towns

across America where we haveaa stores. Their selflessness

and dedication have been astonishing, and maya well

redefine heroism for our time. I would nextee likekk to extend

my most sincere thanksk and heartfelt appreciation to all

Express associates—including those currently on furlough.

Their adaptability,yy resourcefulness and kindness through-

out this crisis have made me even more proud to call

them my colleagues.

Now let me take you back to a time before this pandemic

had a name. In late January of this year,rr I had been in my

role for seven months, and we had just unveiled our new

corporate strategy—The— EXPRESSway Forward—to the

investment community at a live event held at the New

York Stock Exchanxx ge. I shared the three priorities I had

set for my first nine months: First, to develop a corporate

strategy that would restore the relevance of the Express

brand and the health of the business; second, to build the

right leadership team; and third, to take immediate action

to change the trajectory of our business in the near term.

Let me share our progress.

Tim Baxter, Chief Executive Officer



Our new corporate strategy with its emphasis on the

four foundational pillars of a strong and healthy retail

business—Product, Brand, Customer,rr and Execxx ution—has

been guiding our thought procr ess and driving our decisions.

Our accomplishments to date include a comprehensive

restructure of the organization to better align our teams

with our objeb ctives, the development and implementation

of a more streamlined and efficient go-to-marketkk process,

a completely new design and merchandising vision called

The Express Edit, a new brand positioning that stakeskk

claim to relevant and ownable territory, and $80MM in

potential cost saviaa ngs over the nextee several years.

Our Execxx utive Leadership Team is in place, and the group

blends the right balance of institutional knowledge and

experience with new voices and viewpoints. We retained

and attracted excexx ptionally talented leaders who are

both seasoned execxx utives and subject matter experts.

The team is comprised of results-oriented, strategic

thinkerkk s who bring different, complementary skill sets

and perspectives; and I am very proud to report that the

group reflects both gender and ethnic diversity.yy I haveaa

been as pleased by the openness of the Express veterans

to new waysa of thinking and operating as I have been

by the respect the new leaders have shown for the

history of the brand. The Executive Leadership Team

has coalesced around our strategy, established clear

goals and objectives for each of their individual teams,

and aligned these teams to work together on important

cross-functional initiatives.

Before this crisis began, the decisions we had made and

the actions we had taken had already begun to change

the trajectory of our business. We significantly reduced

our expenses, capital expenditures and inventory receipts.

We announced a fleet rationalization plan to adjust the

scope of our store portfolio. Our new approach to

product design, merchandising and in-store presentation

had taken hold, and the early results were encouraging.

Our new brand positioning—To— Create Confidence and

Inspire Self-Expression—was beginning to come to life

through new creative content, and customers were

responding. We had just launched our new corporate

values and begun talking about the culture we were

creating at Express. Our organization was galvanized

behind the new strategy, and our cross-functional teams

were aligned around the new operating model. We were

on The EXPRESSway Forward, moving with confidence

and careful speed to our destination.

And then the world changed, and we had to makekk a new

set of decisions with information that was incomplete and

rapidly evolving. We did so with the overriding objective

to ensure that Express would not only survive, but also

emergerr on the other side of this crisis with the strength

and resources to return to our transformational work, and

be well-positioned to achieve long-term profitable growth.

We followed government guidelines and closed our

corporate offices and our stores. We quickly shifted

to Work From Home and, thanks to our IT team,

experienced a seamless transition to remote service

and workflow.ww We put in place a robust communications

plan to ensure that our associates were kept informed

and engaged. We took the appropriate and necessary

actions in the short term to protect the Company’s

future, including the extremely difficult decision to

furlough the majority of our store associates and a

portion of our corporate support staff.

Before this crisis began,

the decisions we had made

and the actions we had

takenkk had already begun

to change the trajrr ectory

of our business.”



I will tell you in full transparency that while much had

been accomplished in a short period of time, much more

remains to be done. Express is at the beginning of our

transformation. COVIOO D-19 is an unexpee ected detour for

us on The EXPRESSwayaa Forward—one that will cost us

some time and perhaps even change our route—but our

strategy is sound and our final destination remains the

same: Long-term profitable growth and a mid-single-digit

operating margin. Even in these unprecedented and

unsettling times, the Execxx utive Leadership team and I are

focused on the work that will return our brand to relevance,

and our business to financial health.

As I write this letter,rr I am as confident as ever about the

future of Express. We know that consumer behavioraa ,rr

shopping patterns, social gathering, and more will be

different, but it remains to be seen how, to what extent;

and for what duration. We also know that we have a

brand with high awareness that is known for quality

and value. We have a product portfolio with breadth

and depth to cover a wide range of consumers across

an equally wide range of wardrobe needs and wearing

occasions. We have a very large, and increasingly

engaged, customer base. And we believe that we are

well-positioned to manage through this crisis due to

a combination of decisive actions and strong liquidity.

Our strategic priorities remain the same, and our

responsibilities are clear: ToTT takekk the best care we

possibly can of our associates without compromising

the financial health of our Company; to protect the

health, safety, and well-being of our associates,

customers and communities by respecting government

regulations and following CDC protocols; and to be

forthright and transparent with our shareholders.

I want to close with a quote that has been in a frame on

the desk of every office I haveaa occupied for the last 20

years. It reads: “When written in Chinese, the word ‘crisis’

is composed of two characters. The first represents

danger and the second represents opportunity.”yy

My commitment to our associates and to all of you is that

I will do everything possible to mitigate the danger to our

Company for as long as COVID-19 remains a disruptive

force, and to seize every opportunity for our Company

as we navigate our waya to the other side of this crisis.

Tim Baxter

Chief Execxx utive Officer

Mayaa 1, 2020

Even in these unprecedented

and unsettling times, the

Execxx utivevv Leadershiprr team

and I are focused on the

work that will return our

brandrr to relevaee nce, and our

business to financial health.”















































































































































Executive Officers of Express, Inc.

Timothy Baxter Sara Tervo

Chief Executive Officer Executive Vice President and Chief Marketing
Officer

Matthew Moellering Periclis (“Perry”) Pericleous

President and Chief Operating Officer Senior Vice President, Chief Financial Officer and
Treasurer

Malissa Akay

Executive Vice President and Chief Merchandising
Officer

Board of Directors

Michael Archbold (1) Karen Leever (2)

Retired Chief Executive Officer, GNC Holdings Inc. President, U.S. Digital Products and Marketing,
Discovery Communications

Timothy Baxter Mylle Mangum (1,2,3)

Chief Executive Officer, Express, Inc. Chief Executive Officer, IBT Holdings, LLC

Terry Davenport (2) Winnie Park (2)

Retired Global Brand Advisor, Starbucks Coffee
Company

Chief Executive Officer, Paper Source

Michael F. Devine (1) Peter Swinburn (2)

Retired Executive Vice President and Chief
Financial Officer, Coach

Retired Chief Executive Officer and President,
Molson Coors Brewing Company

1 = Member of the Audit Committee
2 = Member of the Compensation and Governance Committee
3 = Chairman of the Board



Company Information

Headquarters Annual Meeting of Stockholders

Express, Inc. 8:30 a.m., June 10, 2020
1 Express Drive
Columbus, Ohio 43230

(614) 474-7000

The Annual Meeting will be held virtually
via live webcast at
www.virtualshareholdermeeting.com/EXPR2020

Stock Exchange Listing Independent Registered Public Accounting Firm

New York Stock Exchange PricewaterhouseCoopers, LLP
(Trading Symbol “EXPR”) Columbus, Ohio

Information Requests Stock Transfer Agent

Through our website:

Upon written request to:

www.express.com/investor

Express, Inc.
Investor Relations
1 Express Drive
Columbus, Ohio 43230

Computershare Trust Company N.A.
250 Royall Street
Canton, MA 02021

(800) 962-4284
www.computershare.com

By calling: (888) 423-2421

NYSE Certification Statement
Our Chief Executive Officer and Chief Financial Officer have filed the certifications required by Section 302 of
the Sarbanes-Oxley Act of 2002 with the Securities and Exchange Commission as exhibits to our Form 10-K
for the fiscal year ended February 1, 2020. In addition, our Chief Executive Officer filed a separate annual
certification to the New York Stock Exchange following our annual meeting of stockholders on June 12, 2019.

Forward-Looking Statements

This Annual Report on Form 10-K contains forward-looking statements that are subject to risks and uncertainties.
All statements other than statements of historical fact included in this Annual Report on Form 10-K are forward-
looking statements. Forward-looking statements give our current expectations and projections relating to our
financial condition, results of operations, plans, objectives, future performance, and business. You can identify
forward-looking statements by the fact that they do not relate strictly to historical or current facts. These statements
may include words such as “anticipate,” “estimate,” “expect,” “project,” “plan,” “potential,” “intend,” “believe,”
“may,” “will,” “should,” “can have,” “likely,” “continue to,” and other words and terms of similar meaning in
connection with any discussion of the timing or nature of future operating or financial performance or other events.
For example, all statements we make relating to our estimated and projected costs, expenditures, cash flows, and
financial results; our plans, objectives, strategies, and initiatives for future operations or growth; the expected
outcome of such plans, objectives, strategies, and initiatives; or expected outcome or impact of pending or
threatened litigation are forward-looking statements. All forward-looking statements are subject to risks and
uncertainties that may cause actual results to differ materially from those that we expected, including, but not
limited to those under the heading “Risk Factors” in Part I, Item 1A in this Annual Report on Form 10-K. Those
factors should not be construed as exhaustive and should be read in conjunction with the other cautionary statements
included in this Annual Report on Form 10-K. We caution you not to place undue reliance on these forward-looking
statements. We do not undertake any obligation to make any revisions to these forward-looking statements to reflect
events or circumstances after the date of this Annual Report on Form 10-K or to reflect the occurrence of
unanticipated events, except as required by law, including the securities laws of the United States and rules and
regulations of the Securities and Exchange Commission (“SEC”).
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