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This publication for Loblaw contains forward-looking 
statements about the Company’s objectives, plans, goals, 
aspirations, strategies, financial condition, liquidity, 
obligations, results of operations, cash flows, performance, 
prospects and opportunities. Words such as “anticipate”, 
“expect”, “believe”, “foresee”, “could”, “estimate”, “goal”, 
“intend”, “plan”, “seek”, “strive”, “will”, “may” and “should” 
and similar expressions, as they relate to the Company 
and its management, are intended to identify forward-
looking statements. These forward-looking statements are 
not historical facts but reflect the Company’s current 
expectations concerning future results and events.

These forward-looking statements are subject to a number 
of risks and uncertainties that could cause actual results or 
events to differ materially from current expectations, 
including the possibility that the Company’s plans and 
objectives will not be achieved. These risks and 
uncertainties include, but are not limited to: changes in 
economic conditions including the rate of inflation; 
changes in consumer spending and preferences; 
heightened competition, whether from new competitors or 
current competitors; changes in the Company’s or its 
competitors’ pricing strategies; failure of the Company’s 
franchised stores to perform as expected; risks associated 
with the terms and conditions of financing programs 
offered to the Company’s franchisees; failure to realize

sales growth, anticipated cost savings or operating
efficiencies from the Company’s major initiatives, including 
investments in the Company’s information technology 
systems, supply chain investments and other cost 
reduction initiatives; increased costs relating to utilities, 
including electricity, and fuel; the inability of the 
Company’s information technology infrastructure to 
support the requirements of the Company’s business; the 
inability of the Company to manage inventory to minimize 
the impact of obsolete or excess issues and to control 
shrink; failure to execute successfully and in a timely 
manner the Company’s major initiatives, including the 
introduction of innovative and reformulated products or 
new and renovated stores; unanticipated results 
associated with the Company’s strategic initiatives, 
including the inability of the Company’s supply chain to 
service the needs of the Company’s stores; deterioration 
in the Company’s relationship with its employees, 
particularly through periods of change in the Company’s 
business; failure to achieve desired results in labour 
negotiations, including the terms of future collective 
bargaining agreements which could lead to work 
stoppages; changes to the regulatory environment in 
which the Company operates; the adoption of new 
accounting standards and changes in the Company’s use 
of accounting estimates including in relation to inventory 
valuation; fluctuations in the Company’s earnings due to 
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changes in the value of stock-based compensation and 
equity forward contracts relating to common shares; 
changes in the Company’s tax liabilities including changes 
in tax laws or future assessments; detrimental reliance on 
the performance of third-party service providers; public 
health events; the inability of the Company to obtain 
external financing; changes in interest and currency 
exchange rates; the inability of the Company to collect on 
its credit card receivables; any requirement of the 
Company to make contributions to its registered funded 
defined benefit pension plans in excess of those currently 
contemplated; the inability of the Company to attract and 
retain key executives; and quality control issues with 
vendors. These and other risks and uncertainties are 
discussed in the Company’s materials filed with the 
Canadian securities regulatory authorities from time to 
time, including the Risks and Risk Management section of 
the MD&A included in the Company’s 2008 Annual Report 
“– Financial Review” and its 2009 Quarterly Reports.  
These forward looking statements reflect management’s 
current assumptions regarding these risks and 
uncertainties and their respective impact on the Company. 

Other risks and uncertainties not presently known to the 
Company or that the Company presently believes are not 
material could also cause actual results or events to differ 
materially from those expressed in its forward-looking 
statements. Readers are cautioned not to place undue 
reliance on these forward-looking statements, which
reflect the Company’s expectations only as of the date of 
this publication. The Company disclaims any intention or 
obligation to update or revise these forward-looking 
statements, whether as a result of new information, future 
events or otherwise, except as required by law.

Forward-Looking Statements (Continued)



4

’s
The



5

Renewal

RecessionRecovery



6

The Three R’s

 Renewal Half Way There
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Renewal Half Way There
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Along Came the Recession

Sources: Labour Force Survey, Statistics Canada; Conference Board of Canada; J.C. Williams Group Limited
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What Shape Inflation?

Sources: Statistics Canada
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The Consumer Changed

Sources: Hotspex, August 2009
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The Market Volume Slowed

Sources: Nielsen Storeview, National All Channels, Grocery Department Tonnage % Chg
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Inflation Drives How
Retail Fares in Recovery

Determines Wage Inflation
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Is It…
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We Think It’s This Shape

Actual Projected
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Duck Shaped
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What It All Means to A Retailer
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Impacting Margin

Productivity an Absolute

Wage Increases Really
Bite into Earnings

Tough 12 Months of
Top Line Sales



17

Retail Productivity Trap
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Mid-Term View:
Uncertainty Before Utopia



19

 Loyals are Key… and Most Profitable

 Scale is Everything

 Volume will Rule

 Value will Drive

 Productivity Absolute

 Cash is King

Themes for Recovery
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 The Unimaginable is Still Unpredictable

 What Will Be the Lessons Not Learned?

 Don’t Let Dead Cats Stand on Your Porch

 The Goldilocks Strategy 

 Blue is the New Black

Thoughts for the Day



Third Quarter 2009 Results
and Conference Call

Tuesday November 17, 2009
 8am (EST) Release
 11am (EST) Conference Call

Call in details will be posted one month in advance

Company reports are 
available online at
www.loblaw.ca

For any investor
inquiries, please email
investor@loblaw.ca

Thank You
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