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We have accelerated our growth 
while increasing ROIC

OVER THE LAST
5 years
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Capital expenditures  
(In millions)

2010

$256

2011

$356

2012

$456

2013

$537

2014

$683
Return on invested  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We believe our current pipeline will 
generate similar returns

112 SIGNED LEASES



CONSISTENT MIX
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A+ SITES

* New markets



FLEXIBLE 

FORMAT

DISPOSIT ION 

OPPORTUNIT IES 

1200+ STORE POTENTIAL

MARKET IS 

GROWING

INTERNAT IONAL  

GROWTH



dense urban marke ts

No market is saturated
ANDOVER

BEDFORD

BELLINGHAM

MELROSE

ARLINGTON

DEDHAM

FRAMINGHAM

HINGHAM

SWAMPSCOTT

NEWTON
WAYLAND

WELLESLEY

SOUTH WEYMOUTH

WOBURN

LYNNFIELD

NASHUA

CAMBRIDGE

SOMERVILLE
CHARLESTOWN

BOSTON
BROOKLINE

JAMAICA PLAIN

BRIGHTON

MEDFORD



the marke t is broaden ing

Smaller markets



LANSDOWNE PARK
CHELTENHAM

INTERNATIONAL growth

Canada UK Beyond

?
VANCOUVER

TORONTO

GLASGOW
GIFFNOCK

LONDON

PICCADILLY CIRCUS CAMDEN
KENSINGTON CLAPHAM

UNIONVILLE

RICHMOND

YORKVILLE

WEST VANCOUVER

OAKVILLE

KITSILANO ROBSON
CAMBIE

SQUARE ONE
YONGE & SHEPPARD

FULHAM BROADWAY

NORTH BURNABY

STOKE

CHELTENHAM

EDMONTON

CALGARY

NORTH  
VANCOUVER

EDMONTON
VICTORIA

CALGARY LEASIDE/BAYVIEW



1200+ STORE POTENTIAL

410 stores  
today

cross 500  
in fy17

1200  
over the  

longer term

International 

oppor tuni ties 

as well
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