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Now that we are structured
as three strong brands,
our goal is to take
dressbarn inc in a new
direction for Fiscal 2011
and beyond...
dressbarn inc is uniquely positioned and diversified thanks to the strategic initiatives of our three
brands, dressbarn, maurices and Justice. They have enabled us to achieve both top and bottom line
growth and a strong Fiscal 2010 despite a challenging macroeconomic environment. Our sales growth
was driven by our core strength of providing exceptional value and fashion to our customers. As a result,
we were able to gain market share, acquire new customers, and realize operating synergies across our
three brands. Each of these factors positively impacted our bottom line.
Fiscal 2010 was a record year for our Company. Sales increased 59% to $2.4 billion and net earnings
increased to $133.4 million, or $1.73 per share on a diluted basis. These results include Justice as of the
merger date of November 25, 2009.
We continue to have a strong and liquid balance sheet with cash and investments of $343 million. During
the year, we internally funded the redemption of our convertible senior notes as well as the Justice
merger. We also internally funded our capital expenditures and created further value for our shareholders
through the repurchase of 1.6 million shares of common stock. We are now nearly debt free with only a
$26 million mortgage remaining on our Suffern, NY facility.
We are proud of the Company’s strong Fiscal 2010 results, particularly in light of the fact that many of our
retail competitors had disappointing performances. Our consolidated comparable store sales increase
of 9%, with increases of 6% at dressbarn and maurices and 17% at Justice, reflects the market share
we are gaining. All three brands evolved their business strategies to focus on what was important and
relevant to each brand’s customers, delivering compelling, trend-right fashions at great values. We also
created programs to further enhance customer loyalty, as well as provide incentives to shop our stores.
Our Fiscal 2010 operating results were made possible by the investments and productivity measures we
undertook in Fiscal 2008 and Fiscal 2009. We continue to invest in our future by committing resources
that facilitate the further refinement and growth of our business. As one example, we installed a new
Merchandise Financial Planning and Allocation system at dressbarn that is expected to favorably impact
margin by getting the right quantities to the right store at the right time. Additionally, both dressbarn
and maurices will benefit from a new Size Optimization system as well as a new Point of Sale system and
various training programs. Our November 2009 merger with Justice also created opportunities for back
office integration, supply chain synergies, operating efficiencies and IT consolidation. In Fiscal 2011, we
will continue to seek out and capitalize on a variety of opportunities at all of our brands.
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Now that we are structured as
three strong brands, our goal
in Fiscal 2011 and beyond is to
properly leverage the best of
each for the benefit of all of
them. We will continue to share
best practices and knowledge
across the brands as we
formulate new growth initiatives
for each brand. dressbarn
utilized the expertise of its
sister brands to quickly ramp
up and launch its e-commerce site in the
fall of Fiscal 2011. We announced this past May
that dressbarn’s Suffern, NY Distribution Center
is expected to close during the spring of Fiscal
2011. The distribution function will be relocated to
Justice’s state-of-the-art facility located in Etna,
Ohio. This will negate the need for significant
investment and upgrade of the current systems
at the New York facility. We are also exploring
opportunities for expanding our store base
into Canada, first with Justice then followed by
maurices and dressbarn.
We are excited about our future and the many possibilities that exist. As a next step, we have proposed a
change in our corporate structure. If approved by our shareholders, effective January, 2011 dressbarn inc
will evolve into a holding company structure under the new name of Ascena Retail Group, Inc.
This change represents the paradigm shift that has already occurred in our operating model. We are
a multi-brand holding company with equally
important brands that will allow us to ascend to
new heights and to seamlessly incorporate future
acquisitions to grow even stronger. We are filled
with optimism as we look to the growth potential
within our brands.
We would not be able to accomplish this without
the help and support of our 30,000 associates at
our three brands. To our shareholders, suppliers
and customers, we thank you and appreciate your
encouragement and partnership as we continue to
evolve and grow our company.

Elliot S. Jaffe
Co-Founder
and Chairman

David R. Jaffe
President and
Chief Executive Officer
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Live within your means. Dress beyond them.
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2010 Financial Highlights
Fiscal years ended
2010

2009

2008

$2,374,571,000

$1,494,236,000

$1,444,165,000

217,457,000

104,979,000

112,614,000

Income before taxes

209,348,000

101,484,000

111,366,000

Net earnings

133,378,000

66,572,000

71,215,000

Operating Results
Net sales
Operating Income

Net earnings as a percent of net sales

5.6%

4.5%

4.9%

Net earnings per share - diluted

$1.73

$1.06

$1.10

$356,929,000

$214,679,000

$113,800,000

Financial Position
Working capital

2.0

1.6

1.4

Total assets

1,654,119,000

1,129,172,000

1,022,743,000

Shareholders’ equity

1,014,667,000

632,447,000

566,277,000

16.2%

11.1%

13.1%

Current ratio

Return on average shareholders’ equity
Number of stores at end of fiscal period
Total store square footage

2,477

1,559

1,503

13,812,000

9,911,000

9,540,000

Net Sales
(Dollars in Millions)

1,426.6

1,444.2

Operating Income
(Dollars in Millions)

2,374.6

217.5

1,494.2

155.0
131.9

1,300.3

‘06

112.6

‘07 ‘08

‘09

‘10

Net Earnings

‘06

‘07 ‘08

105.0

‘09

Earnings Per Share

(Dollars in Millions)

(Diluted)
1.73

133.4
1.41

98.5
1.11

76.5
71.2

‘06

‘10

‘07 ‘08

1.10

1.06

66.6

‘09

‘10

‘06

‘07 ‘08

‘09

‘10

Corporate Information
Annual meeting
The Annual Meeting of the Shareholders
of the Company will be held:
December 17, 2010 2:00pm

dressbarn inc

30 Dunnigan Drive
Suffern, New York 10901

Form 10-k
A copy of the Company’s Annual Report to the Securities and
Exchange Commission on Form 10-K for the fiscal year ending
July 31, 2010 will be provided to shareholders upon written request to:
Investor Relations

dressbarn inc

30 Dunnigan Drive
Suffern, New York 10901

transfer agent and registrar
(for registered shareholders)
Communications concerning shareholder records, the transfer of
shares, lost certificates, or change of address should be directed to:
American Stock Transfer & Trust Company
59 Maiden Lane
New York, New York 10038
Beneficial Shareholders (shares held by your broker in the name
of the brokerage house) should direct questions to their broker.

independent counsel
Proskauer Rose LLP
1585 Broadway
New York, New York 10036

independent auditors
Deloitte & Touche LLP
Two World Financial Center
New York, New York 10281
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