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DEAR  DEAR  
SHAREHOLDERS, SHAREHOLDERS, 
In my first letter to you as CEO of Gap Inc., I want to 
begin by thanking you for your support of this remarkable 
Company. It’s impossible to ignore the impressive scale 
of Gap Inc. We have four iconic brands with nearly 2,600 
Company operated stores. We are the #2 player in US 
apparel ecommerce. And we have millions of customers 
who rely on us for fashion that both functions and makes 
them feel good.

While fiscal 2023 was a year marked by volatility for most 
of the industry, it was also a turning point for Gap Inc. 

The comprehensive transformation effort, kick-started 
by then interim CEO and Executive Chair, Bobby Martin, 
was a big factor in Gap Inc.’s fiscal 2023 performance, 
successfully setting us on a path to strengthen Gap Inc.’s 
financial footing.  

In August, I was proud to be appointed CEO, to lead Gap 
Inc. into a new era. Since then, we have continued to build 
on progress to strengthen our financial footing, and we 
are resetting our Company strategy with an aspiration 
to become a high-performing house of iconic American 
brands – guided by four clear strategic priorities: 
maintaining financial and operational rigor, reinvigorating 
our brands, strengthening our platform, and energizing 
our culture.   

Maintaining financial and operational rigor 
strengthened our financial footing in fiscal 2023 and 
demonstrated that we can drive more efficiency and 
productivity throughout the Company.  

Specifically, our focus on controlling the controllables 
delivered cost savings, gross margin expansion, and a 
significant improvement in operating margin. Rigor also 
resulted in better working capital and a stronger balance 
sheet at year end. 

As we begin fiscal 2024, our continued emphasis on 
maintaining rigor in the business will enable us to focus 
more intently on brand reinvigoration.   

Reinvigorating our brands is about driving both 
relevance and revenue, inspired by our brands’ incredible 
heritage. In fiscal 2023, we identified the opportunity in 
each: reassert Old Navy, reignite Gap, reestablish Banana 
Republic, reset Athleta.  

We also created a playbook for reinvigoration to help 
each brand center on its unique purpose, develop trend-
right product rooted in customer wants and needs, 
connect the brand to popular culture, dial-up brand 
experiences, and execute with excellence.  

Each of our brands is at a different stage of 
reinvigoration: 

• Old Navy is the largest brand in our portfolio, and 
we are reasserting its authority as the #2 apparel 
brand in the US. Old Navy ended fiscal 2023 with 
market share gains in all four quarters and an 
encouraging performance in the back half of the 
year. The progress we are making at Old Navy gives 
us confidence in our ability to build consistency while 
we deliver against our priorities.  

• Gap is the second largest brand in our portfolio. 
From the end of fiscal 2022 and throughout fiscal 
2023, we saw the brand improve performance 
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and deliver five straight quarters of market share 
growth in Women’s. In fiscal 2024, we will continue 
to focus on reigniting Gap, drawing on what made 
the brand special in the first place: on-trend basics 
that champion self-expression and drive cultural 
conversations. 

• Banana Republic is an important player in our 
portfolio, and we are focused on reestablishing the 
brand to thrive in the premium lifestyle space. And 
while we are encouraged by the brand’s aesthetic 
direction, we are also clear that strengthening the 
fundamentals to unlock the potential of this business 
will take time. 

• Athleta is resetting back to its performance roots. 
In recent years, missteps in executing product, 
marketing, and experience have weighed on 
performance. In fiscal 2023, we took steps to 
correct this including appointing new leadership and 
beginning a concerted effort to put Athleta back 
at the center of the cultural wellness conversation. 
While meaningful progress will take time, we continue 
to believe Athleta has significant long-term growth 
potential rooted in the “Power of She.” 

Strengthening our operating platform means building 
and sharpening our operational capabilities to improve 
effectiveness and efficiency, and in turn, drive cost 
leverage and demand generation. 

Gap Inc.’s supply chain is a pillar of strength where our 
scale and incredible long-standing partnerships have 
given us cost leverage. With Gap Inc. on stronger financial 
footing, it’s time to accelerate innovation and become a 
truly high-performing apparel company. In technology, 
we have made important strategic investments. Now it’s 
about optimizing those investments with the intent to 
cultivate a digital-first mindset where technology enables 
business strategy, enhances the customer experience, 
and captures future opportunities.   

Gap Inc.’s platform can be a powerful competitive 
advantage for us. That’s why we are rapidly working to 
build out the capabilities we need to unlock additional 
value creation.  

Energizing our culture is key to inspiring and sustaining 
a successful, high-performing Company. Today, we’re 
not where we need to be. But that’s changing. In 2024 
we’ll roll out a new strategic brand framework including: 
purpose, mission, vision, and values to guide how we work 
and where we’re headed as a Company.

Since 1969, Gap Inc. has done more than sell clothes. 
Our Company and brands have bridged gaps between 
generations, provided equal pay for equal work, 
empowered women in our supply chain with critical job 
skills and training, created career pathways domestically 
for youth in underserved communities, as well as refugees 
and immigrants seeking their first jobs and financial 
security. We know the more we can grow relevance and 
revenue, the greater our platform to enrich our planet and 
peoples’ lives. 

Our people make all the difference and together, we’re 
ready to shape a new, defining chapter for our Company. 

I’m proud to have led Gap Inc. in a year that strengthened 
our financial footing, delivered early proof points of 
progress on brand reinvigoration, and a view toward the 
future that envisions Gap Inc. as a consistent leader in the 
industry, once more.  

In 2024, we intend to build on that progress by doing 
what we say we will do, further unlocking the potential in 
Gap Inc. and our brands, and actively working to set our 
mid- to long-term strategies. 

We mean it when we say we are intent on becoming 
a high-performing house of iconic American brands 
that shape culture and create long-term value for our 
shareholders.  

And we invite you to follow our progress. 

Onward!  

RICHARD DICKSON
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 .
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This letter contains information which may be considered forward-looking within the meaning of the U.S. federal securities laws.  
Please see the section entitled “Special Note on Forward-Looking Statements” in this Annual Report for additional information 
regarding factors that could cause results to differ materially from the results expressed or implied by such forward-looking statements.

















































































































































































B O A R D  O F
D I R E C T O R S
 
Richard Dickson, 56
Director since 2022. President and Chief Executive 
Officer of Gap Inc. Former President and Chief 
Operating Officer of Mattel, Inc.

Elisabeth B. Donohue, 58 (*)
Director since 2021. Former Chief Executive Officer 
of Publicis Spine and Global Brand President of 
Starcom Worldwide. Director of NRG Energy, Inc.

Robert J. Fisher, 69 (+)
Director since 1990. Managing Director of Pisces, Inc., 
an investment group. Former interim Chief Executive 
Officer and executive of Gap Inc.

William S. Fisher, 66
Director since 2009. Founder and Chief Executive 
Officer of Manzanita Capital Limited, a private equity 
fund. Executive Vice Chairman of Pisces, Inc., an 
investment group. Former executive of Gap Inc.

Tracy Gardner, 60 (*)
Director since 2015. Principal of Tracy Gardner 
Consultancy. Former Chief Executive Officer of Delia’s 
Inc. Former executive of J. Crew Group, Inc.

Kathryn Hall, 66 (^)
Director since 2022. Founder and Co-Chair of Hall 
Capital Partners, an SEC-registered investment 
advisor. Founder and Co-Executive Chair of 
Galvanize Climate Solutions, a mission-driven 
investment platform. 

Bob L. Martin, 75
Chair of the Board of Gap Inc. Former interim Chief 
Executive Officer and Executive Board Chair of  
Gap Inc. Director of Conn’s, Inc. Mr. Martin is not 
standing for reelection at our 2024 annual meeting.

Amy Miles, 57 (^ +)
Director since 2020. Former Chair and Chief 
Executive Officer of Regal Entertainment Group, a 
global theater chain. Director of Norfolk Southern 
Corporation and Amgen Inc.

Chris O’Neill, 51 (^)
Director since 2018. Managing Partner, Bobcaygeon 
Capital, LLC. Former Chief Growth Officer of Xero 
Limited, a technology company.

Mayo A. Shattuck III, 69 (+ ^)
Lead Independent Director since 2022, and director 
since 2002. Former Chairman of Exelon Corporation, 
an energy company. Director of Capital One Financial 
Corporation and Hut 8 Corp.

Tariq Shaukat, 51 (^)
Director since 2023. Co-Chief Executive Officer of 
SonarSource SA, an open source enterprise software 
company. Former President of Bumble Inc. Director of 
Public Storage.

Salaam Coleman Smith, 54 (*)
Director since 2021. Former Executive Vice President 
at the Disney ABC Television Group and President of 
Style Network at Comcast NBCUniversal. Director of 
Pinterest, Inc.

L E A D E R S H I P
T E A M
 
Richard Dickson
President and Chief Executive Officer, Gap Inc.

Katrina O’Connell
Chief Financial Officer, Gap Inc.

Haio Barbeito
President and Chief Executive Officer, Old Navy

Mark Breitbard
President and Chief Executive Officer, Gap Brand

Sandra Stangl
President and Chief Executive Officer, Banana 
Republic

Chris Blakeslee
President and Chief Executive Officer, Athleta

Eric Chan
Chief Business and Strategy Officer, Gap Inc.

Amy Thompson
Chief People Officer, Gap Inc.

Julie Gruber
Chief Legal and Compliance Officer and Corporate 
Secretary, Gap Inc.

Zac Posen
Creative Director, Gap Inc. and Chief Creative Officer, 
Old Navy

Sally Gilligan
Chief Supply Chain and Transformation Officer,  
Gap Inc.

Gurmeet Singh
Chief Digital and Technology Officer, Gap Inc.

C O R P O R A T E  A N D 
S H A R E H O L D E R  I N F O R M A T I O N 

Gap Inc. Investor Relations
Please see the Investors tab on www.gapinc.com
2 Folsom Street
San Francisco, CA 94105
415-427-0100
investor_relations@gap.com

Stock Exchange Listing
Trading Symbol “GPS” / New York Stock Exchange

Annual Shareholders’ Meeting
May 7, 2024, 10:00 a.m. Eastern Time
Via the Internet at www.
virtualshareholdermeeting.com/GAP2024

Independent Accountant
Deloitte & Touche LLP
San Francisco, CA

Registrar and Transfer Agent
(For registered shareholders)
EQ Shareowner Services
1110 Centre Pointe Curve, Suite 101
Mendota Heights, MN 55120

Beneficial Shareholders
(Shares held by your broker in the name of the 
brokerage house) should direct questions to your 
broker.

Fiscal 2024 Earnings Release Dates
Please visit www.gapinc.com for up-to-date 
information about earnings release dates. Live 
audio of each quarterly earnings conference call 
can be accessed through the Investors tab on 
www.gapinc.com the day of the earnings release. 
Replays are available for approximately 90 days 
following the event.

(+) Governance and Sustainability Committee (*) Compensation and Management Development Committee (^) Audit and Finance Committee
Information on this page is as of March 27, 2024
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