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North America $685,827
$810,939 18%

Latin America $668,977
$933,672 40%

Europe $2,007,134
$2,410,369 20%

Asia and Oceania $2,385,085
$3,228,574 35%

Africa and Middle East $504,708
$721,560 43%

World $6,251,731

2009
2013
Percent increase

$8,105,114 30%

source:  pl anet retail

b y  t h e  n u m b e r s

Projected Grocery sales by region net (Mil. $)

Sales of Store Brands in U.S. 
Supermarkets, $ billion

2003

2004

2005

2006

2007

43.2

44.1

44.9

45.5

49

Bil. $

source:  PLMA / The Nielsen Company

Company	   market cap  (bil. $)†	 Headquarters	 Quick Facts
Blue Square-Israel Ltd. (BSI)	 0.31	 Rosh Ha’Ayin, Israel	O wns and operates supermarkets and non-food stores in Israel, including Mega, MegaBool and Shefa Shuk.
Carrefour SA (Euronext: CA)	 26.56	 Levallois-Perret, France	M ultiformat retailer with 15,000+ stores in 30 countries, including Carrefour Express and Atacadão.
Casino, guichard-Perrachon SA (Euronext: CO) 	 5.53	S aint-Étienne, France	O wns and operates more than 10,000 food retail outlets worldwide, including Géant Casino and Franprix. 
Colruyt Group (Euronext: COLR)	 6.39	H alle, Belgium	O perates 346 food and retail stores in Belgium, France and Luxembourg, including Colruyt and OKay. 
Companhia Brasileira de Distribuição (CBD)	 3.74	 São Paulo, Brazil	R uns a chain of 581 food, specialized and hypermarket stores in Brazil, including Pão de Açúcar and Extra.
Delhaize Group (NYSE: DEG; Euronext: DELB) 	 6.20	 Brussels, Belgium	F ood retailer with more than 2,500 outlets in seven countries, including Food Lion and Hannaford.
Distriborg Groupe sa (Euronext: BORG)	 0.20	 Saint-Genis-Laval, France	M akes and distributes health and nutritional products, including Bonneterre and Tartex brands.
Distribución y Servicio D&S SA (DYS)	 1.73	 Santiago, Chile	O perates 173 hypermarkets, supermarkets and discount supermarkets in Chile, including Lider and Ekono.
Finatis SA (Euronext: FNTS)	 0.57	 Paris, France	H olding company with interests in supermarkets, sportswear outlets and real estate in France and abroad.
The Great Atlantic & Pacific Tea Co. Inc. (GAP)	 0.25	 Montvale, N.J.	F ood retailer operating 445 supermarkets in the U.S., including A&P and Pathmark.
Guyenne et Gascogne SA (Euronext: GG)	 0.45	 Bayonne, France	C arrefour franchisee that operates supermarkets and hypermarkets in southwest France and Spain.
Hyparlo SA (Euronext: HYP) 	 1.46	 Lyon, France	C arrefour operator whose 17 hypermarkets make it France’s largest Carrefour franchisee.
Jerónimo Martins SGPS SA (Euronext: JMT) 	 3.08	 Lisbon, Portugal	F ood retailer with more than 1,500 outlets in Portugal (including Pingo Doce) and Poland (Biedronka).
the Kroger Co. (KR)	 17.88	 Cincinnati, Ohio	O wns and operates more than 2,400 grocery stores, including Kroger and Ralphs, in 31 states. 
ROYAL Ahold (Euronext: AH)	 13.64 	A msterdam, Netherlands	O perates 3,000+ stores, including Stop & Shop in the U.S. and Albert Heijn in Europe.  
Ruddick Corp. (RDK) 	 1.29	C harlotte, N.C.	O wns Harris Teeter, a regional chain of supermarkets in the Southeast and Mid-Atlantic U.S.
Safeway Inc. (SWY)	 9.35	 Pleasanton, Calif.	F ood and drug retailer with 1,738 outlets in North America, including Safeway and Dominick’s. 
Schuitema NV (Euronext: SCHUI) 	 1.07	A mersfoort, Netherlands	F ood retailer with a chain of 450 supermarkets in Holland, including C1000. 
Sligro Food Group NV (Euronext: SLIGR) 	 0.78	 Veghel, Netherlands	F ood retail and food service company with 150 supermarkets in the Netherlands, including EM-TÉ and Golff.
Sonae SGPS SA (Euronext: SON) 	 1.05	M aia, Portugal	H olding company engaged in food and nonfood retail, under such names as Continente and Modelo. 
Super de Boer NV (Euronext: SDB) 	 0.39	A mersfoort, Netherlands	 Dutch supermarket chain with more than 300 Super de Boer outlets.
Supervalu Inc. (SVU)	 2.36	E den Prairie, Minn.	O perates more than 2,400 food stores in the U.S. under such names as Albertsons and Jewel-Osco. 
SYSCO Corp. (SYY) 	 13.16	H ouston, Texas	S upplies food and related products to the food service industry primarily in North America.
Toupargel Groupe sa (Euronext: TOU) 	 0.16	C ivrieux d’Azergues, France	S pecializes in home delivery of frozen and fresh food products in France. 
Weis Markets Inc. (WMK)  	 0.82	S unbury, Pa.	O wns 155 food stores and 28 pet supply stores in 13 states, including Weis Markets and SuperPetz.

“The industry needs 
to address changing 
consumer patterns: 
an aging population, 
health and wellness 
trends, growing ethnic 
diversity and changing 
family structures.”

— Pierre-Olivier Beckers,  
cEO, Delhaize Group (NYSE: DEG, Euronext: DELB)

c e o  v i e w s

“although the financial 
crisis will not leave 
the food market  
untouched, people still 
have to eat and drink. 
our market will be 
less affected than 
many others.”

— K.M. Slippens, Chairman and CEO,  
Sligro Food Group NV (Euronext: SLIGR)

“Private label is an 
important part of our 
future. In the near 
term, you’ll see much 
more promotional
energy and better 
shelf space going to 
private label.”

— Eric Claus, president and CEO,  
The Great Atlantic & Pacific Tea Co. Inc. (GAP)

rivate-label products seem 
poised for growth in the U.S. 
While store brands represent 
more than 25 percent of grocery 

sales by value in some Western Euro-
pean countries, they account for just 
17 percent of sales in the U.S., accord-
ing to The Nielsen Co. The firm notes 
that although national brands recorded 
a 2.6 percent increase in sales in the 
U.S. between 2006 and 2007, store 
brands jumped 7.6 percent. Eric Claus 
of The Great Atlantic & Pacific Tea Co. 
expects store-brand products to account 
for more than 25 percent of sales at the 
company’s 139 Pathmark locations by 
2010, up from 16 percent today.

P
On a scale of 1 (low) to 5 (high), how important are  
the following factors when you are deciding where to  
grocery shop? Global average (point score)

ood value is the top concern of the world’s grocery shoppers, The 
Nielsen Co. reports. Alfa-Beta Vassilopoulos SA, Delhaize Group’s Greek 
subsidiary, says its new discount store format will address that need with 
3,000 items at very low prices. Shoppers, particularly those in Russia and 

India, also consider a store’s selection of high-quality brands, reports Nielsen. 
Carrefour announced it will spend up to $100 million over the next five years to 
open hypermarkets and other stores in Russia, where grocery sales are expected 
to climb 42 percent to $296 billion by 2013, according to Planet Retail.

G
What Shoppers WantThe Growth of 

Store Brands

Sales of Store Brands 
in U.S. Supermarkets

lanet Retail projects a 43 per-
cent rise in grocery sales for Africa 
and the Middle East between 2009 
and 2013, more than double its 

North American and European estimates. 
The research group notes that Carrefour and 
Casino each have opened hypermarkets as 
joint ventures with local North African and 
Middle Eastern companies. South Africa, 
with its large population and compara-

tively high incomes, is Africa’s most promis-
ing market. Citing aggressive new store open-
ings, Carrefour says Latin American sales 
grew 20 percent in the third-quarter of 2008 
from the previous year. Casino says it is tar-
geting Asia, with its growing affluent popula-
tion. The company opened 13 stores in Thai-
land during the first nine months of 2008, 
bringing its total there to 71 stores. It also 
opened its eighth hypermarket in Vietnam.

P
Where Shoppers Are Buying
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Better 
selection of 
high-quality 
brands and 
products

The one 
closest

The most 
convenient/
easy parking

Uses 
recyclable 
bags and 
packaging

Good  
value
for  

money

4.3
3.8 3.5

3.2
2.7



e c e n t ly  a n  i n s u r a n c e  company 

brought its board to a meeting at Mum-

bai, India-based WNS (Holdings) Ltd. 

(WNS). The goal, say WNS executives, 

was to express the role that outsourcing must 

play in its strategy. “That’s where we come in,” 

says Neeraj Bhargava, CEO of WNS, a business 

process outsourcing (BPO) company. “It’s criti-

cal to embrace outsourcing. Without it, it will be 

very hard for companies to compete.” 

WNS projects that by 2010 more than 2 mil-

lion jobs will be sent offshore from the U.S. 

alone, generating savings of up to $2 billion 

annually. WNS says it is prepared to help new 

companies explore BPO services. The company 

says it performs more than 600 business pro-

cesses, including customer-relationship man

agement, accounting and claims processing, 

servicing clients in travel, insurance, health care 

and retail, as well as financial, professional and 

legal services, at offices in five countries.

Bhargava, who co-founded WNS and became 

CEO in 2004, advises CEOs to determine which 

of their companies’ activities are core (and 

should be done internally) and which could be 

done by others to save time and resources. 

WNS, which reported net revenues of 

$290.7 million in 2007, helps its 

clients with that task. 

Bhargava, 44, received a BA 

in economics from St. Ste-

phen’s College at the Univer-

sity of Delhi and an MBA from 

New York University’s Stern 

School of Business. He says 

he is excited to help his com-

pany take on more BPO activ-

ities. “I’m lucky to be in a place 

where I don’t have to worry 

about finding a place to grow,” 

Bhargava says.

R

c e o  Q & A >> N e e r a j  B h a r g a v a ,  C E O ,  W N S  ( Ho  l d i n g s )  L t d.  ( W N S )



n ys e  m a g a z i n e

 How should a CEO begin the 
outsourcing process? 
First, review your company’s strategy, market 
position and cost position to determine how 
your company stacks up against competitors and 
where it needs to make improvements. Separate 
your company’s activities into two categories: 
core and noncore. Sometimes you’ll find that 
it makes sense to keep some of your noncore 
activities in-house. For example, WNS recently 
examined its IT capabilities. We found that our 
delivery is cost-effective and good for the com-
pany. Although IT is not a core operation for us, 
it wouldn’t make sense to outsource it.

What other factors affect  
outsourcing decisions?
When we take on a new client, we look at two 
variables to assess what the company could out-
source: core versus noncore processes and the 
potential risks associated with moving a particu-
lar operation to a different company or country. 
After completing these two assessments, we de-
velop a road map that shows how the company 
can commence an outsourcing program, the 
necessary steps over a three- to five-year period 
and how to attain the ultimate goals. 

It’s important to consider the appropriate 
country for your outsourcing operations. India 
is a good choice, particularly for companies 
from the U.S. and the U.K., because the people 
are well educated, speak English and are hard-
working. If you operate through other European 

languages, you might consider countries like 
Romania. The Philippines is great for customer 
service. I think Africa will become a big player 
in outsourcing in the next four to five years.

How did WNS develop expertise  
in multiple industries?
We initially started in the travel industry when 
British Airways set up WNS as a captive opera-
tion in 1996. Then we began providing insur-
ance processes through an acquisition. That 
helped get us into banking. More recently, we’ve 
been working with retail investors. In a nutshell, 
our growth has resulted from a 12-year evolu-
tion. When we establish a new service line and 

attract a few marquee clients in an industry, we 
put a boundary around that group and form 
a new business unit with people who have a 
background in that industry. For example, we 
inherited our stake in the travel industry by 
acquiring a piece of British Airways. People who 
specialized in that industry run the travel unit 
and helped us drive that business from annual 
revenues of just over $65 million in fiscal 2006 to 
more than $100 million in fiscal 2008. 

While the industries we serve have very 
specific domain knowledge, our business units 
need to operate as part of one company. We bind 
the groups together through common method-
ology. It’s important to ensure that all teams have 
the same approach to conducting themselves. 
Keeping the processes in sync is what glues the 
company together.

What are the biggest challenges WNS 
will face in the next five to 10 years?
Our challenges are the result of our growth. 
When a company spreads out geographically 
and takes on more activities, the complexity 
of its business increases. Dealing with growth 
and complexity at the same time puts a lot of 
demand on how a company structures its team. 
If there’s anything that keeps me up at night, 
it’s how to ensure we have enough of the right 
people to manage our growth opportunities. 

Outsourcing has become a sensitive 
topic for U.S. employees. How can CEOs 
justify the practice? 
Studies of the U.S. economy have shown that 
outsourcing does not increase unemployment. 
It does the opposite. Moving noncore activities 
saves money that gets reinvested in growing 
businesses that create new jobs. In the 1970s and 
1980s, the bulk of U.S. manufacturing jobs relo-
cated to Asia. But over the past 15 to 20 years, the 
U.S. experienced phenomenal economic growth 
compared to other countries. The U.S. filled the 
void left by the migration of manufacturing jobs 
with new jobs in growing industries.

The real issue is anticipating what new jobs 
will be created and adjusting your skill base 
accordingly. This is hard to explain to someone 
who is losing a job, but ultimately outsourcing 
helps a country’s economic advancement.  

“Studies of the U.S. 
economy have shown that 
outsourcing does not 
increase unemployment. 
it does the opposite.”

Offshore Advantage
WNS’s Neeraj Bhargava says CEOs in all industries must 
embrace outsourcing to remain competitive.
B y  L a u r e n  D o n a l d s o n
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i n s i d e
N Y SE   e u r o n e x t

The new Internet-based platform leverages 
the Exchange’s capital-markets expertise and 
blends it with real-time data to help issuers 
access and interpret an array of factors influ-
encing activity, including broad market trends. 
In addition to tapping their NYSE MAC 
Advisor for live insight and analysis, issuers can 
sign on to MAC Alerts, an electronic alerts sys-
tem, to build an integrated, around-the-clock 
market-intelligence solution. 

“NYSE Market Access Center is designed 
for the busy chief financial officer who requires 
the flexibility of online access to breaking 
news and trading information,” says Theresa 
Molloy, NYSE Euronext vice president of cor-
porate client services. “Combine that with 
analysis and guidance provided by our NYSE 
MAC Advisors and our customers can better 
navigate through today’s dynamic markets 
with a 360-degree view at any time, from 
virtually anywhere.”

Expert Advice
With insight steeped in facts and experience, 
NYSE MAC Advisors provide up-to-the-minute 
details about events that may be impacting trad-
ing and valuation. This team of seasoned market 
professionals — supported by much of the 
industry’s most comprehensive real-time data, 
tools and analytics — gives issuers a front-row 
seat to the markets and the trading of their secu-
rities. NYSE MAC Advisors, adds Molloy, pro-
vide analyses in the context of primary markets 
and alternative trading systems. “NYSE MAC 
integrates human expertise with technology, 
combining automated tools with the breadth 
and depth of experience,” she says.

For example, Molloy explains, an IR offi-
cer might get a pre-market trading alert that 
40,000 shares of her company’s stock had just 
changed hands at a price that was up 3 percent 
from the previous day’s close. For more color 
on the market and what might be affecting the 
stock, she can call her NYSE MAC Advisor. 
This expert can tap a number of resources, 
including Bloomberg and market intelli-
gence provider StreetAccount, as well as trad-
ing professionals working on the NYSE 
Trading Floor, to determine what may be 
influencing the activity. 

“If there’s anything unusual about the move-
ment in my stock, I will get a call,” says Peter 
Cunningham, Astoria Financial Corp.’s (AF) 
first vice president of investor relations. “They 
are very proactive, providing just the right 
amount of interaction. It’s a good adjunct to the 
market information we get from our desig-
nated market marker.” 

On Alert
Complementing NYSE MAC Advisors is the 
automated NYSE MAC Alerts system, which 
delivers real-time updates about not only stock 
price and volume swings and unusual pre- 
and post-market trading activity, but also key 
developments such as rating changes, earn-
ings announcements, additions and deletions 
to major indices, M&A transactions and man-
agement changes. 

Powered by Dow Jones News, NYSE MAC 
Alerts cater to the issuer, as opposed to the 
trader community. Investor-relations offi-
cers, CFOs and other executives can build 
customized watch lists for their stocks and 
those of their peer group and have person-
alized alerts sent to their desktops or wire-
less devices. 

Intelligent IR
New NYSE Market Access Center service gives issuers 
around-the-clock market information.
B y  J e a n n e  C o t r o n e o  D a r r o w

r m e d  w i t h  o n e  o f  t h e  m a r k e t ’ s  most comprehensive investor-relations and 

market-intelligence services, NYSE-listed issuers can now access potentially market-

moving information anytime, from virtually anywhere. Combining technology and 

human intelligence, the recently launched NYSE Market Access CenterSM, or NYSE 

MAC, enables CFOs and other senior executives, board members and investor-relations offi-

cers to stay on top of what may be moving the broader markets, their company’s stock and 

the stocks of their peers and competitors — even customers and suppliers. 

“We are committed to delivering the most comprehensive suite of market-intelligence 

tools to our listed issuers,” says Joe Mecane, NYSE Euronext (NYX) executive vice president 

and chief administrative officer, U.S. Markets. “The NYSE Market Access Center helps NYSE 

companies manage their investor-relations strategies in the best way possible.”

A

t h e  g l o b a l  m a r k e t p l a c e  u p  c l o s e>>

NYSE market access  
center provides news, 
trading activity and  
expert advice in real time.



n ys e  m a g a z i n e

For example, the system can flag large block 
trades based on user-determined volume 
thresholds. In fact, explains Molloy, nearly 20 
different types of alerts are available, not just 
for an issuer’s own stock but for as many as 24 
additional ticker symbols, including non-NYSE-
listed stocks. And users can set and adjust 
thresholds at any time. By year end, NYSE plans 
to add alerts related to moves in the options 
market, technical trading analysis and economic 
indicators such as housing market stats and 
gross domestic product.

Users create their customized alerts through 
NYSEnet.com, a password-protected Website 
for listed companies. This site’s advanced online 
tools provide real-time, proprietary market 
information and deliver insights into a com-
pany’s distinctive trading activity and institu-
tional share-ownership. This comprehensive 
dashboard of information, which comes at no 
cost to NYSE-listed issuers, enhances transpar-
ency and keeps issuers connected to the market. 
NYSEnet, explains Molloy, offers multiple users 
per issuer the resources for timely and insightful 
communication with investors, board members 
and senior management. NYSE MAC is the 
latest addition to that array of resources. 

“With the proliferation of available data, we 
wanted to enable our customers to streamline 
information so that they receive only those alerts 
most important to them,” adds Molloy.

Customer Control
To develop the alerts, the NYSE worked with 
customers to determine needs, and with 
partners to maximize the capabilities of this 
offering. Along with Cunningham, one of 
the first users in the test pilot was Regina 
Nethery, Humana Inc.’s (HUM) vice presi-
dent of investor relations. “It’s terrific for get-
ting my attention when I’m multitasking, like 
so many of us have to, and alerting me to 
something happening with my stock, or a 
competitor’s, that I need to be aware of. I 
don’t have to stop to look at my screen all the 
time; an e-mail will trigger me to stop and go 

look at the activity that I’ve defined as impor-
tant,” says Nethery, who gets the alerts via 
e-mail on her PC, or Blackberry when she’s 
not at her desk. She adds that it’s “a very help-
ful tool particularly when I’m on the road 
and I’ve got 10 minutes between meetings.”

The feature she says she likes most is the 
product’s flexibility. “I can set one level for 
my own stock, a slightly higher level for my 
peers, even a third level for another group of 
peers,” Nethery explains. “And when the mar-
kets get crazy and I’m getting a lot of alerts, I 
can scale it back, then ramp it up when the 
market settles down. You can turn it off and 
on at your discretion.”

Cunningham agrees: “It’s a very flexible 
system, and that’s one of the beauties of it. It is 
a real-time communications center that allows 
me to provide management with the most 
current news on our company as well as peer 
companies, and that’s a great tool to have. I’m 

never caught off guard by market-moving 
developments. This is especially important 
when I’m interacting with shareholders.” 

NYSE MAC was rolled out as a pilot to issu-
ers who participated in the test program and is 
now expanding to the broad universe of NYSE-
listed companies. Going forward, says Molloy, 
NYSE MAC will be periodically enhanced with 
new tools and services so that companies are 
provided the most current market-intelligence 
technology at their fingertips. NYSE MAC uses 
a search engine and real-time data feed devel-
oped by SunGard Data Systems, which also 
fully hosts the service, providing maintenance 
and support and ensuring 24-7 availability.

“The product has improved continuously 
since the pilot program,” says Cunningham, 
who recommends it to other NYSE companies. 
“It is as robust a service that listed companies 
can get. I find it very useful, very efficient and 
very cost-effective. It’s perfect for my needs.” 
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IR Officers get 
personalized alerts on 
their desktops  
or wireless devices.

This article includes information that may constitute 
“forward-looking statements,” as it is based on current 
expectations and assumptions that are subject to risks 
and uncertainties. Please refer to the complete text of 
the Cautionary Note on page 3 for further information on 
factors that could cause actual results to differ materially 
from forward-looking statements. 



F o r
s t a k e h o l d e r s

ou can’t manage what you can’t mea-
sure. You also can’t get a management 
job of any importance unless you 
believe in that sentiment. Yet we rely 

on corporate board members to perform their 
duties without anywhere near the level of 
insight and analysis they would expect from 
even middle managers. With corporate boards 
being expected to deliver governance and over-
sight like never before, this is an obvious omis-
sion. Fortunately, it’s easily corrected.

NetSuite Inc.’s (N) board members have 
had access to real-time dashboard analytics 
through features built into NetSuite product 
offerings since 2002. At the time, we were still 
a private company, and our board members and 

primary shareholders were largely interested 
in one thing: revenue figures. Even so, before 
creating real-time dashboards it took a con-
siderable amount of executive time to cull 
and present those numbers in the preferred for-
mat for each individual. Data in a fast-growing 
company has a habit of growing stale quickly, so 
the entire exercise left a great deal to be desired.

Today, as we are a public company, the 
financial world judges us on a wider range of 
criteria. We now make a multitude of topics 
available in our director-level dashboards, 
including cash-balance and cash-flow indica-
tors, profitability tallies and sales-trend activity. 
Because our governance requirements are more 
complex, board members’ interests are both 
more diverse and more specialized. For exam-
ple, the head of our audit committee receives 
additional at-a-glance financial activities data, 
while the head of our compensation committee 
sees metrics tied to executive targets.

I believe there is no reason why our suc-
cessful experiment should not be replicated 
throughout the business world. The advantage 
to board members is obvious: Instead of relying 
on information filtered by executives into a few 
charts and presentation slides, directors can 
directly observe the business as it happens and 
without the sins of omission and exaggeration 
that can characterize a quarterly board report. 
And the mere fact that the company’s activities 
could be under board supervision at any time 
makes everyone that much more aware of the 
need for precision, accuracy and timeliness in 
day-to-day dealings. It truly changes people’s 
behavior when they realize that their business 
conduct can and will be observed, possibly 
even in real time.

The advantages for executives are not quite 
so obvious at first glance. There is, after all, con-
siderable power and freedom in telling one’s 
story to the board on one’s own terms. At the 
most basic level, giving board members con-
stant insight and the ability to run their own 
analysis and reach their own conclusions can 
save a great deal of time usually spent recap-
ping and reviewing basic operational facts and 
figures every time managers and directors 
meet. By giving the board access to data, execu-
tives can feel more comfortable that they are 
accurately and consistently being held to the 
performance metrics agreed to by the board. 

But think about the advantages to truly col-
laborating with directors rather than simply 
maneuvering around them and hoping they 
never ask difficult questions. These are intelli-
gent, experienced people with their own busi-

ness and life experiences and successes. When 
they have access to pertinent trends and data, 
they can offer more relevant and helpful sugges-
tions and insights. Rather than provide occa-
sional arm’s-length oversight, board members 
can contribute to ongoing success. Bringing 
directors closer to the business through real-
time access to performance data isn’t a revolu-
tionary concept — it’s just solid governance.  

w r i t t e n  b y  z a c h a r y  n e l s o n ,  p r e s i d e n t  a n d  c e o ,  n e t s u i t e  i n c .  ( N )

Governance In Real Time
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“our director-level 
dashboards include  
data related to cash-
balance indicators and 
sales-trend activity.”

Founded in 1998, NetSuite provides hosted 
customer-relationship-management, enterprise-
resource-planning and e-commerce software 
to small and mid-size companies and divi-
sions of large enterprises.

>>

When board members have independent, immediate access  
to key metrics, everybody wins.




