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Forward Looking Statements
This conference call and webcast contain forward-looking statements within the "safe harbor" provisions of the Private Securities 
Litigation Reform Act of 1995. All statements other than those that are purely historical are forward-looking statements. Forward-looking 
statements include statements identified as such in our March 4, 2021 press release.

Because these forward-looking statements involve risks and uncertainties, there are important factors that could cause our actual 
results to differ materially from those in the forward-looking statements. Additional information regarding factors that could cause results 
to differ can be found in the Company’s Quarterly Report on Form 10-Q filed with the Securities and Exchange Commission on June 9, 
2020, as well as the Company’s subsequent filings with the Securities and Exchange Commission.

These forward-looking statements are based on information as of March 4, 2021. We assume no obligation to publicly update or revise 
our forward-looking statements even if experience or future changes make it clear that any projected results expressed or implied 
therein will not be realized.

SEC Regulation G
This presentation includes the non-GAAP measure free cash flow, adjusted operating income and adjusted operating expense. The 
description and reconciliation of these measures from GAAP is included in our March 4, 2021 earnings press release, which is 
available on investors.gapinc.com.

Forward Looking Statements / 
Non-GAAP Financial Measures

2

https://www.gapinc.com/en-us/investors


In an unprecedented year, I couldn’t be prouder of what our employees have 
accomplished together. Our powerful brands moved to offense with purpose-led 
marketing and strength in relevant categories, like Active and Fleece, allowing us 
to gain meaningful market share quarter-over-quarter in a fragmented 
environment. This was enabled by our $6 billion online business and advantaged 
digital capabilities allowing us to expand our reach to more than 183 
million customers this year. 

S O N I A  S Y N G A L ,  C H I E F  E X E C U T I V E  O F F I C E R ,  G A P  I N C .  
M A R C H  4 ,  2 0 2 1
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Statement 
from the CEO 



Power Plan 2023
Power of our Brands
Grow four purpose-led, billion-dollar 
lifestyle brands

Power of our Portfolio
Extend our customer reach across every age, 
body and occasion through our collective power

Power of our Platform
Leverage our omni capabilities and scaled 
operations and extend our engineered 
approach to cost and growth
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• Comparable sales flat 

• 49% increase in online net sales 
year-over-year

• Third consecutive quarter of 
improved net sales 

• Ended the year with $2.4 billion in 
cash, cash equivalents and short-
term investments

Q4 2020

Financial Highlights



Q4
2020

Q4
2019

Q4 2020 
vs.

Q4 2019

Net Sales $4,424 $4,674 (5%)

Gross Profit
% of Sales 

$1,668
37.7%

$1,674
35.8%

+0%
+190 bps

Merchandise Margin B/(W) LY
ROD % of Sales B/(W) LY

(210 bps)
+400 bps

+20 bps
+0 bps

Operating Expenses
% of Sales

$1,534
34.7%

$1,919
41.1%

(20%)
(640 bps)

Operating Income (Loss)
% of Sales

$134
3.0%

($245)
(5.2%)

+$379
+820 bps

Net Income (Loss) 
Diluted EPS

$234
$0.61

($184)
($0.49)

+$418
+$1.10

( $  M i l l i o n s )
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Q4 2020

P&L Summary



( $  M i l l i o n s )
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Q4 2020

Adjusted Operating Expense / Income

(a) Represents trade name impairment of $31 million as well as store asset and operating lease asset impairment of $25 million. 

 13 Weeks Ended January 30, 2021  Operating Expenses 
 Operating Expenses 
as a % of Net Sales 

Operating expenses, as reported 1,534$                           34.7%
Less: Non-cash impairment charges related to Intermix (a) (56)                                 (1.3)%
Adjusted operating expenses 1,478$                           33.4%

($ in millions)

 13 Weeks Ended January 30, 2021  Operating Income 
 Operating Income as 

a % of Net Sales 
Operating income, as reported 134$                              3.0%
Add: Non-cash impairment charges related to Intermix (a) 56                                  1.3%
Adjusted operating income 190$                              4.3%

Reflects non-cash impairment charges related to Intermix


Bal Sheet

		The Gap, Inc.

		CONDENSED CONSOLIDATED BALANCE SHEETS

		UNAUDITED



		($ in millions)										January 30,
2021				February 1,
2020

		ASSETS

		Current assets:

		    Cash and cash equivalents										$   1,988				$   1,364

		    Short-term investments										410				290

		    Merchandise inventory										2,451				2,156

		    Other current assets										1,159				706

		        Total current assets										6,008				4,516

		Property and equipment, net 										2,841				3,122

		Operating lease assets										4,217				5,402

		Other long-term assets										703				639

		        Total assets										$   13,769				$   13,679



		LIABILITIES AND STOCKHOLDERS' EQUITY

		Current liabilities:

		    Accounts payable 										$   1,743				$   1,174

		    Accrued expenses and other current liabilities										1,276				1,067

		    Current portion of operating lease liabilities										831				920

		    Income taxes payable										34				48

		        Total current liabilities										3,884				3,209

		Long-term liabilities:

		    Long-term debt										2,216				1,249

		    Long-term operating lease liabilities										4,617				5,508

		    Lease incentives and other long-term liabilities										438				397

		        Total long-term liabilities										7,271				7,154

		Total stockholders' equity										2,614				3,316

		        Total liabilities and stockholders' equity										$   13,769				$   13,679















IncomeStmt

		The Gap, Inc.

		CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

		UNAUDITED



										13 Weeks Ended								52 Weeks Ended 

		($ and shares in millions except per share amounts)								January 30,
2021				February 1,
2020				January 30,
2021				February 1,
2020

		Net sales								$   4,424				$   4,674				$   13,800				$   16,383

		Cost of goods sold and occupancy expenses								2,756				3,000				9,095				10,250

		Gross profit								1,668				1,674				4,705				6,133

		Operating expenses								1,534				1,919				5,567				5,559

		Operating income (loss)								134				(245)				(862)				574

		Loss on extinguishment of debt 								-				-				58				- 0

		Interest, net								57				9				182				46

		Income (loss) before income taxes								77				(254)				(1,102)				528

		Income taxes								(157)				(70)				(437)				177

		Net income (loss)								$   234				$   (184)				$   (665)				$   351



		Weighted-average number of shares - basic								375				373				374				376

		Weighted-average number of shares - diluted								382				373				374				378



		Earnings (loss) per share - basic								$   0.62				$   (0.49)				$   (1.78)				$   0.93

		Earnings (loss) per share - diluted								$   0.61				$   (0.49)				$   (1.78)				$   0.93











CashFlow

		The Gap, Inc.

		CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

		UNAUDITED



														52 Weeks Ended 

		($ in millions)												January 30,
2021 (a)				February 1,
2020 (a)

		Cash flows from operating activities:

		Net income (loss)												$   (665)				$   351

		Depreciation and amortization												507				557

		Impairment of operating lease assets												391				239

		Impairment of store assets												135				98

		Loss on extinguishment of debt												58				-

		Gain on sale of building												-				(191)

		Change in merchandise inventory 												(305)				4

		Change in accounts payable												564				66

		Change in income taxes payable, net of receivables and other tax-related items												(304)				86

		Other, net 												(144)				201

		Net cash provided by operating activities												237				1,411



		Cash flows from investing activities:

		Purchases of property and equipment												(392)				(702)

		Insurance proceeds related to loss on property and equipment												-				-

		Purchase of building 												-				(343)

		Proceeds from sale of building												-				220

		Purchases of short-term investments												(508)				(293)

		Proceeds from sales and maturities of short-term investments												388				293

		Purchase of Janie and Jack												-				(69)

		Other												2				-

		Net cash used for investing activities												(510)				(894)



		Cash flows from financing activities:												 				 

		Payments of short-term debt												-				-

		Proceeds from revolving credit facility												500				-

		Payments for revolving credit facility												(500)				-

		Proceeds from issuance of long-term debt												2,250				-

		Payments to extinguish debt												(1,307)				-

		Payments for debt issuance costs												(61)				-

		Proceeds from issuances under share-based compensation plans												22				25

		Withholding tax payments related to vesting of stock units												(9)				(21)

		Repurchases of common stock												-				(200)

		Excess tax benefit from exercise of stock options and vesting of stock units

		Cash dividends paid												-				(364)

		Net cash provided by (used for) financing activities												895				(560)



		Effect of foreign exchange rate fluctuations on cash, cash equivalents, and restricted cash												13				4

		Net increase (decrease) in cash, cash equivalents, and restricted cash												635				(39)

		Cash, cash equivalents, and restricted cash at beginning of period												1,381				1,420

		Cash, cash equivalents, and restricted cash at end of period												$   2,016				$   1,381



		____________________





		(a) For the fifty-two weeks ended January 30, 2021 and February 1, 2020, total cash, cash equivalents, and restricted cash includes $28 million and $17 million, respectively, of restricted cash recorded in other current assets and other long-term assets on the Consolidated Balance Sheets. 												 

														 				 

														 				 

														 				 

				 

				 

				 

				 





FCF

		The Gap, Inc.

		NON-GAAP FINANCIAL MEASURES

		UNAUDITED



		FREE CASH FLOW



		Free cash flow is a non-GAAP financial measure. We believe free cash flow is an important metric because it represents a measure of how much cash a company has available for discretionary and non-discretionary items after the deduction of capital expenditures as we require regular capital expenditures to build and maintain stores and purchase new equipment to improve our business and infrastructure. We use this metric internally, as we believe our sustained ability to generate free cash flow is an important driver of value creation. However, this non-GAAP financial measure is not intended to supersede or replace our GAAP results.



								52 Weeks Ended

		($ in millions)						January 30,
2021				February 1,
2020

		Net cash provided by operating activities						$   237				$   1,411

		Less: Purchases of property and equipment (a)						(392)				(702)

		Add: Insurance proceeds related to loss on property and equipment (a)						-				-

		Free cash flow						$   (155)				$   709



		____________________



		(a) Excludes purchase of building in the first quarter of fiscal 2019.







Adj. EPS guidance FY

		The Gap, Inc.

		NON-GAAP FINANCIAL MEASURES

		UNAUDITED



		EXPECTED ADJUSTED EARNINGS PER SHARE FOR FISCAL YEAR 2020



		Expected adjusted diluted earnings per share is a non-GAAP financial measure. Expected adjusted diluted earnings per share for fiscal year 2020 is provided to enhance visibility into the Company's expected underlying results for the period excluding the estimated impact of specialty fleet restructuring costs and related tax. However, this non-GAAP financial measure is not intended to supersede or replace the GAAP measure.




						52 Weeks Ending
January 30, 2021

						Low End				High End

		Expected earnings per share - diluted				$   1.23				$   1.35

		Add: Estimated impact of specialty fleet restructuring costs (a)				0.50				0.50

		Add: Estimated incremental tax on restructuring costs (b)				0.07				0.07

		Expected adjusted earnings per share - diluted				$   1.80				$   1.92



		____________________



		(a) Represents the estimated earnings per share impact of estimated costs related to previously announced plans to restructure the specialty fleet and revitalize Gap brand, calculated net of tax at the expected adjusted effective tax rate.

		(b) Represents certain non-cash tax impacts related to expected restructuring charges discussed above. 











Adj. EPS Q4

		The Gap, Inc.

		NON-GAAP FINANCIAL MEASURES

		UNAUDITED



		ADJUSTED EARNINGS PER SHARE FOR THE FOURTH QUARTER



		Adjusted diluted earnings per share is a non-GAAP financial measure. Adjusted diluted earnings per share for fiscal year 2019 is provided to enhance visibility into the Company's expected underlying results for the period excluding the impact of specialty fleet restructuring costs and related tax, separation-related costs, and impairment charges related to our flagship stores. However, this non-GAAP financial measure is not intended to supersede or replace the GAAP measure.




						52 Weeks Ending
February 1, 2020

						Low End				High End

		Earnings per share - diluted				$   - 0				$   - 0

		Add: Impact of specialty fleet restructuring costs (a)

		Add: Incremental tax on restructuring costs (b)

		Add: Impact of separation-related costs (c)

		Add: Impace of flagship impairment charge (d)

		Adjusted earnings per share - diluted



		____________________



		(a) Represents the earnings per share impact of costs related to previously announced plans to restructure the specialty fleet and revitalize Gap brand, calculated net of tax at the adjusted effective tax rate.



		(b) Represents certain non-cash tax impacts related to restructuring charges discussed above. 



		(c) Represents the earnings per share impact of costs associated with the planned Old Navy spin-off transaction, calculated net of tax at the adjusted effective tax rate.



		(d) Represents the impairment charge related to flagship stores.









Adj. EPS FY

		The Gap, Inc.

		NON-GAAP FINANCIAL MEASURES

		UNAUDITED



		ADJUSTED EARNINGS PER SHARE FOR THE FULL YEAR



		Adjusted diluted earnings per share is a non-GAAP financial measure. Adjusted diluted earnings per share for fiscal year 2019 is provided to enhance visibility into the Company's expected underlying results for the period excluding the impact of specialty fleet restructuring costs and related tax, separation-related costs, impairment charges related to our flagship stores, a gain on the sale of a building, and the impact of an adjustment to our fiscal 2017 tax liability for additional guidance issued by the U.S. Treasury Department regarding the TCJA. However, this non-GAAP financial measure is not intended to supersede or replace the GAAP measure.




						52 Weeks Ending
February 1, 2020

						Low End				High End

		Earnings per share - diluted				$   - 0				$   - 0

		Add: Impact of specialty fleet restructuring costs (a)

		Add: Incremental tax on restructuring costs (b)

		Add: Impact of separation-related costs (c)

		Add: Impact of flagship impairment charge (d)

		Less: Gain on sale of building (e)

		Add: U.S. Federal tax reform adjustment (f) 

		Adjusted earnings per share - diluted



		____________________



		(a) Represents the earnings per share impact of costs related to previously announced plans to restructure the specialty fleet and revitalize Gap brand, calculated net of tax at the adjusted effective tax rate.



		(b) Represents certain non-cash tax impacts related to restructuring charges discussed above. 



		(c) Represents the earnings per share impact of costs associated with the planned Old Navy spin-off transaction, calculated net of tax at the adjusted effective tax rate.



		(d) Represents the impairment charge related to flagship stores.



		(e) The earnings per share impact of the gain on the sale of a building in the first quarter of fiscal 2019, calculated net of tax at the adjusted effective tax rate.



		(f) Represents the impact of an adjustment to our fiscal 2017 tax liability for additional guidance issued by the U.S. Treasury Department regarding the TCJA.







P&L metrics

		The Gap, Inc.

		NON-GAAP FINANCIAL MEASURES

		UNAUDITED



		ADJUSTED INCOME STATEMENT METRICS FOR THE THIRD QUARTER OF FISCAL YEAR 2019



		The following adjusted income statement metrics are non-GAAP financial measures. These measures are provided to enhance visibility into the Company's underlying results for the period excluding the impacts of separation-related costs and specialty fleet restructuring costs. Management believes the adjusted metrics are useful for the assessment of ongoing operations as we believe the adjusted items are not part of our ongoing operations due to the nature of the adjustments, and management believes that the presentation of adjusted financial information provides additional information to investors to facilitate the comparison of results against prior years. However, these non-GAAP financial measures are not intended to supersede or replace the GAAP measures.



		($ in millions)

13 Weeks Ended November 2, 2019				Gross Profit				Gross Margin				Operating Expenses				Operating Expenses as a % of Net Sales 				Operating Income				Operating Income as a % of Net Sales 				Income Taxes				Net Income				Earnings per Share - Diluted

		GAAP metrics, as reported				$   1,559				39.0%				$   1,338				33.5%				$   221				5.5%				$   69				$   140				$   0.37

		Adjustments for:

		   Separation-related costs (a)				- 0				0.0%				(70)				(1.8)%				70				1.8%				19				51				0.14

		   Specialty fleet restructuring costs (b)				1				0.0%				(7)				(0.2)%				8				0.2%				- 0				8				0.02

		Non-GAAP metrics				$   1,560				39.0%				$   1,261				31.5%				$   299				7.5%				$   88				$   199				$   0.53



		____________________



		(a) Represents the impact of costs related to the planned Old Navy spin-off transaction. These costs primarily consist of cost associated with information technology and consulting fees.



		(b) Represents the impact of costs related to previously announced plans to restructure the specialty fleet and revitalize the Gap brand. These costs primarily include lease and employee-related costs.











Net Sales Table

		The Gap, Inc.

		NET SALES RESULTS

		UNAUDITED



		The following table details the Company’s fourth quarter and fiscal year 2020 net sales (unaudited):



		($ in millions)						Old Navy Global				Gap Global				Banana
Republic Global				Other (3)				Total				Percentage 
of Net Sales

		
13 Weeks Ended January 30, 2021

		U.S. (1)						$   2,189				$   704				$   438				$   457				$   3,788				84%

		Canada						163				78				40				-				281				6%

		Europe						-				80				2				-				82				3%

		Asia						-				207				20				-				227				6%

		Other regions						23				19				4				-				46				1%

		Total						$   2,375				$   1,088				$   504				$   457				$   4,424				100%



		($ in millions)						Old Navy Global				Gap Global				Banana
Republic Global (2)				Other (4)				Total				Percentage 
of Net Sales

		
13 Weeks Ended February 1, 2020

		U.S. (1)						$   2,055				$   781				$   642				$   334				$   3,812				82%

		Canada						160				98				60				-				318				7%

		Europe						-				145				4				-				149				3%

		Asia						15				289				26				-				330				7%

		Other regions						35				25				5				-				65				1%

		Total						$   2,265		$   - 0		$   1,338		$   - 0		$   737				$   334		$   - 0		$   4,674		$   - 0		100%





		($ in millions)						Old Navy Global				Gap Global				Banana
Republic Global				Other (3)				Total				Percentage 
of Net Sales

		
52 Weeks Ended January 30, 2021

		U.S. (1)						$   6,898				$   2,099				$   1,242				$   1,411				$   11,650				82%

		Canada						578				261				130				3				972				7%

		Europe						-				319				10				-				329				3%

		Asia						4				642				64				-				710				7%

		Other regions						56				67				16				-				139				1%

		Total						$   7,536				$   3,388				$   1,462				$   1,414				$   13,800				100%



		($ in millions)						Old Navy Global				Gap Global				Banana
Republic Global (2)				Other (4)				Total				Percentage 
of Net Sales

		
52 Weeks Ended February 1, 2020

		U.S. (1)						$   7,259				$   2,723				$   2,191				$   1,225				$   13,398				81%

		Canada						587				349				215				2				1,153				7%

		Europe						-				525				14				-				539				4%

		Asia						45				943				96				-				1,084				7%

		Other regions						92				94				23				-				209				1%

		Total						$   7,983				$   4,634				$   2,539				$   1,227				$   16,383				100%



		____________________



		(1) U.S. includes the United States, Puerto Rico, and Guam. 



		(2) Beginning on March 4, 2019, Banana Republic Global includes net sales for the Janie and Jack brand.



		(3) Primarily consists of net sales for the Athleta, Intermix, and Hill City brands. Beginning in fiscal year 2020, Janie and Jack net sales are also included. Net sales for Athleta for the thirteen and fifty-two weeks ended January 30, 2021 were $371 million and $1,135 million, respectively. 



		(4) Primarily consists of net sales for the Athleta, Intermix, and Hill City brands as well as a portion of income related to our credit card agreement. Net sales for Athleta for the thirteen and fifty-two weeks ended February 1, 2020 were $288 million and $978 million, respectively. 







Store Cnt Sq Ftge

		The Gap, Inc.

		REAL ESTATE



		Store count, openings, closings, and square footage for our stores are as follows: 



				February 1, 2020				52 Weeks Ended January 30, 2021								January 30, 2021

				
Store Locations				Store Locations Opened				Store Locations Closed (1)				Store Locations				Square Feet (millions)



		Old Navy North America 		1,207				32				19				1,220				19.6

		Old Navy Asia		17				-				17				-				-

		Gap North America 		675				2				121				556				5.8

		Gap Asia		358				16				34				340				2.9

		Gap Europe 		137				4				24				117				1.0

		Banana Republic North America 		541				3				73				471				4.0

		Banana Republic Asia		48				5				6				47				0.2

		Athleta North America		190				11				2				199				0.8

		Intermix North America		33				-				2				31				0.1

		Janie and Jack North America		139				-				20				119				0.2

		Company-operated stores total		3,345				73				318				3,100				34.6

		Franchise		574				67				26				615				N/A

		Total 		3,919		-		140		-		344		-		3,715				34.6



		____________________



		(1) Represents stores that have been permanently closed, not stores temporarily closed as a result of COVID-19.









P&L Reg G

		The Gap, Inc.

		NON-GAAP FINANCIAL MEASURES

		UNAUDITED



		ADJUSTED INCOME STATEMENT METRICS FOR THE FOURTH QUARTER OF FISCAL YEAR 2020



		The following adjusted income statement metrics are non-GAAP financial measures. These measures are provided to enhance visibility into the Company's underlying results for the period excluding the impact of charges resulting from a strategic review of the Intermix business. Management believes that excluding certain items from operating expenses and operating income that are not part of its core operations provides additional information to investors to facilitate the comparison of results against past and future years. However, these non-GAAP financial measures are not intended to supersede or replace the GAAP measures.



		($ in millions)

		13 Weeks Ended January 30, 2021				Operating Expenses				Operating Expenses as a % of Net Sales

		Operating expenses, as reported				$   1,534				34.7%

		Less: Non-cash impairment charges related to Intermix (a) 				(56)				(1.3)%

		Adjusted operating expenses				$   1,478				33.4%





		($ in millions)

		13 Weeks Ended January 30, 2021				Operating Income				Operating Income as a % of Net Sales

		Operating income, as reported				$   134				3.0%

		Add: Non-cash impairment charges related to Intermix (a) 				56				1.3%

		Adjusted operating income				$   190				4.3%



		______________________________

		(a) Represents trade name impairment of $31 million as well as store asset and operating lease asset impairment of $25 million.





















FY 2020

Financial Highlights
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• Unveiled the company’s Power Plan 
2023 strategy

• Delivered over $6 billion in sales 
online; 45% of total net sales 

• Higher-margin Old Navy and Athleta 
were 63% of company sales

• Surpassed $1 billion in sales at Athleta 
with 16% annual sales growth



( $  M i l l i o n s )
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FY
2020

FY
2019

FY 2020 
vs.

FY 2019

Net Sales $13,800 $16,383 (16%)

Gross Profit
% of Sales 

Merchandise Margin B/(W) LY
ROD % of Sales B/(W) LY

$4,705
34.1%

(410bps)
+80 bps

$6,133
37.4%

(60bps)
(10bps)

(23%)
(330 bps)

Operating Expenses
% of Sales

$5,567
40.3%

$5,559
33.9%

+0%
+640 bps

Operating Income (Loss)
% of Sales

($862)
(6.2%)

$574
3.5%

($1,436)
(970 bps)

Net Income (Loss)
Diluted EPS

($665)
($1.78)

$351
$0.93

($1,016)
($2.71)

Fiscal year 2020 results significantly impacted by COVID-
related store closures

FY 2020

P&L Summary
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+7% (22%)(6%)+0% +26%

Q4 2020

Comparable Sales Growth



BRAND CHANNEL REGION

Note: All data based on Q4 2020 net sales. 
(1) Includes Strip and Lifestyle Centers. (2) Includes Open Malls and Outlet Centers.

■ U.S. 86%

■ Canada 6%

■ Asia 5%

■ Europe 2%

■ Other 1%

■ Old Navy 54%

■ Gap 25%

■ Banana Republic 11%

■ Athleta 8%

■ Other 2%
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Q4 2020

Revenue Breakdown
• Higher-margin Old Navy and Athleta are 62% of company sales and on a path to 70% by 2023
• Highly-attractive online, strip, and street locations are ~80% of company sales

■ Online 45%

■ Strip 30%(1)

■ Indoor Mall 16%

■ Open Mall 6%(2)

■ Street 3%



Delivering an 
omni-experience and 
extending our reach
Our leading omni-channel platform is allowing our 
customers to shop safely and seamlessly with us from 
anywhere

183 MILLION
global customer file; representing 14% growth year-over-year 
in Q4 2020 (1)

~44% INCREASE
in customers shopping online in Q4 2020 vs. last year (2)

~6.4 MILLION
customers enrolled into our multi-tender loyalty program in  
Q4 2020

12
(1) 183 million refers to total number of recognized customers directly accessible for marketing 
outreach as of the end of fiscal year 2020.
(2) Represents growth in number of unique customers who have made an online purchase on our site.
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Completed 228 Gap and Banana Republic net store closures globally in 2020 

Rationalizing Our Store Fleet

1843
1759

1531

2018 2019 2020 2021E

Gap Banana Republic

~1430 



11.2B
liters of water 
saved in manufacturing 
since 2014

>65%
of waste diverted from
landfill across U.S facilities 
on track to meet our goal of 
diverting 80% by FY 2021

90MW
renewable-energy 
generation
wind project which generates enough 
clean energy to power half of our stores

E N V I R O N M E N TA L

Commitment to Environmental, Social 
& Governance Performance

S O C I A L

Ranked  100%
in HRC’s Corporate
Equality Index
for the 14th year in a row 

1,600+
youth hired 
through our first-jobs program, 
This Way Ahead. 

>800k 
Women & Girls 
reached through 
P.A.C.E. program
since the program launched in 2007

Annual 
Global 
Sustainability 
Report
with SASB disclosure since 2018

Regular Board 
& Committee 
Oversight
including Governance and 
Sustainability Committee

G OV E R N A N C E

6 of 13
Directors 
are women*
*effective March 22, 2021 



Diluted Earnings per Share $1.20 - $1.35

Net Sales Growth Mid to high-teens 

Operating Margin About 5%

Net Interest Expense About $210 million

Effective Tax Rate About 25%

Capital Expenditures About $800 million

FISCAL 2021 

Outlook
A S  O F  M A R C H  4 ,  2 0 2 1

15
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