
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549-4561

March 7, 2011

David L. Caplan
Davis Polk & Wardwell LLP
450 Lexington Avenue
New York, NY 10017

Re: Limited Brands, Inc.
Incoming letter dated January 11,2011

Dear Mr. Caplan:

This is in response to your letters dated January 11,2011 and Januar 19,2011
concernng the shareholder proposal submitted to Limited Brands by John Chevedden.
We also have received letters from the proponent dated Januar 12,2011 and
Januar 25,2011. Our response is attached to the enclosed photocopy of your
correspondence. By doing this, we avoid having to recite or summarize the facts set forth
in the correspondence. Copies of all of the correspondence also wil be provided to the
proponent.

In connection with this matter, your attention is directed to the enclosure, which
sets forth a brief discussion ofthe Division's informal procedures regarding shareholder
proposals.

Sincerely,  
Gregory S. Bellston

Special Counsel

Enclosures

cc: John Chevedden
 

 *** FISMA & OMB Memorandum M-07-16 *** 



March 7,2011

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: Limited Brands, Inc.
Incoming letter dated January 11,2011

The proposal requests that the board take the steps necessary so that each
shareholder voting requirement impacting the company that calls for a greater than
simple majority vote be changed to a majority of the votes cast for and against the
proposal in compliance with applicable laws.

We are unable to concur in your view that Limited Brands may exclude the
proposal under rule 14a-8(i)(3). We are unable to conclude that you have demonstrated
objectively that the proposal or the portions of 

the supporting statement you reference are

materially false or misleading. Accordingly, we do not believe that Limited Brands may
omit the proposal from its proxy materials in reliance on rule 14a-8(i)(3).

Sincerely,

 
Robert Errett
Attorney-Adviser



DIVISION OF CORPORATION FINANCE
 
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS
 

The Division of Corporation Finance believes that its responsibility with respect to 
matters arsing under Rule 14a-8 (17 CFR 240.14a-8), as with other matters under the proxy 
rules, is to aid those who must comply with the rule by offering informal advice and suggestions 
and to determine, initially, whether or not it may be appropriate in a paricular matter to 
recommend enforcement action to the Commission. In connection with a shareholder proposal 
under Rule 14a-8, the Division's staff considers the information fuished to it by the Company 
in support of its intention to exclude the proposals from the Company's proxy materials, as well 
as any information fushed by the proponent or the proponent's representative. 

Although Rule 14a-8(k) does not require any communications from shareholders to the 
Commission's staff, the staff 
 will always consider information concernng alleged violations of 
the statutes administered by the Commission, including argument as to whether or not activities 
proposed to be taken would be violative of the statute or rule involved. The receipt by the staff 
of such information, however, should not be construed as changing the staff s inormal 
procedures and proxy review into a formal or adversar procedure. 

It is important to note that the staffs and Commission's no-action responses to 
Rule 14a-8G) submissions reflect only informal views. The determinations reached in these no-
action letters do not and canot adjudicate the merits of a company's position with respect to the 
proposal. Only a cour such as a U.S. Distrct Cour can decide whether a company is obligated 

to include shareholder proposals in its proxy materials. Accordingly a discretionar 
determination not to recommend or take Commission enforcement action, does not preclude a 
proponent, or any shareholder of a company, from pursuing any rights he or she may have against 
the company in cour, should the management omit the proposal from the company's proxy 
materiaL. 



 
 

  

January 25, 2011

Office of Chief Counsel
Division of Corporation Finance
Securties and Exchange Commssion
100 F Street, NE
Washington, DC 20549

# 2 Rule 14a-8 Proposal
Limited Brands, Inc. (LTD)
Simple Majority Vote
John Chevedden

Ladies and Gentlemen:

This responds further to the Janua 11, 2011 compnay request (supplemented) to avoid this
established rule 14a-8 proposal on the issue of correct information.

The rule 14a-8 proposal states:
(L TO: Rule 14a-8 Proposal, December 7, 2010)

3* - Adopt Simple Majority Vote
RESOLVED, Shareholders request that our board take the steps necessary so that
each shareholder voting requirement impacting our company, that calls for a greater
than simple majority vote (including our 75% hurdles), be changed to a majority of the
votes cast for and against the proposal in compliance with applicable laws.

The followig use of descriptive words in brackets is method to futher discern the meaning of
the rule 14a-8 proposal:

fL TD: Rule 14a-8 Proposal, December 7,2010)
3* - Adopt Simple Majority Vote

RESOLVED, Shareholders request that our board take the steps necessary so that
each shareholder voting requirement impacting our company, that calls for a greater
than simple majority vote (including our 75% hurdles) (subject), be changed (verb) to a
majority of the votes cast for and against the proposallobject) in compliance with
applicable laws (means).

The proposal simply asks that a change to Simple Majority Voting be "in compliance with

applicable laws." This is not a false statement.

The text In the proposal about a Lead Director is introduced by (emphasis added):
The merit of this Simple MajorityVote proposal should also be considered in the context
of the need for additional improvement in our company's 2010 reported corporate
governance status: ...

From the text in the 2010 annual meeting proxy it is not possible to determe how many months
in 2010 that the company did not have a Lead Director. The company January 19,2011 simply

*** FISMA & OMB Memorandum M-07-16 *** 



states that the company is not required to disclose how many months in 2010 that the company 
did not have a Lead Director. 

Attached is a page from The Corporate Library supportg Mr. Wexner's salar and another page 
showing Mr. Wexner's $10 millon income. The company point seems to be reduced to simply a 
matter of 
 which authoritative salar comparison individual investors prefer to use. 

This is to request that the Secunties and Exchange Commission allow this resolution to stand and 
be voted upon in the 2011 proxy. 

~/~
ohn Chevedden 

cc:
 
Sam Fried ..SFriedêLimitedbrands.com?
 



(LID: Rule 14a-8 Proposal, December 7, 2010)
3* - Adopt Simple Majority Vote 

RESOLVED, Shareholders request that our board tae the steps necessar so that each 
shareholder voting requirement impacting our company, that calls for a greater than simple 
majority vote (including our 75% hurdles), be changed to a majority of the votes cast for and 
against the proposa in compliance with applicable laws. 

Corporate governance procedures and practices, and the level of accountability they impose, are 
closely related to financial performance. Shareowners are willing to pay a premium for shares of 
corporations that have excellent corporate governance. Supermajority voting requirements have 
been found to be one of six entrenching mechanisms that are negatively related with company 
performance. See "What Matters in Corporate Governance?" Lucien Bebchuk, Alma Cohen & 
Allen Ferrell, Harard Law School, Discussion Paper No. 491 (0912004, revised 03/2005). 

This proposal topic won from 74% to 88% support at Weyerhaeuser, Alcoa, Waste Management, 
Goldman Sachs, FirstEnergy, McGraw-Hill and Macy's. The proponents of 
 these proposals
 
included Wiliam Steiner, James McRitchie and Ray T. Chevedden.
 

If our Company were to remove required supermajority, it would be a strong statement that our 
Company is committed to good corporate governance and its long-term ficial performance.
 

The merit of ths Simple Majority Vote proposal should also be considered in the context of the 
need for additional improvement in our company's 2010 reported corporate governance status: 

The Corporate Librar ww.thecoi:oratelibrar.com.anindependent investent research firm 
rated our company "D" with "High Governance Risk," "High Concern" in Board Composition 
and "Very High Concern" in Executive Pay. The $10 milion for CEO Leslie Wexner was among 
the highest for CEO's ofreta apparel companes. There was a lack of 
 performance-based 
incentives tied to actual 
 long-term performance. These fact suggest that executive pay practices 
were not aligned with the long-term interest of shareholders. 

Five directors were age 71 to 77. Four directors had 23 to 47 years of 
 long-tenure, including 
Founder, Chai, and CEO Leslie Wexner (47-yeas). Abigail Wexner, age 48 and the founder's 
wife, was on the board for 13 years. Long-tenure raised concerns about director entrenchment. 

Thee directors, age 72 to age 77, had no other current major corporate diectorship experience. 
Ths could indicate a signcant lack of curent transferable director experience. Donna James,
 

Raymond Zimerman and Jeffrey Miro attracted our highest negative votes (18%) and were stil 
allowed 5 seats on our most importt board committees. 

With no Lead Director we also had no shareholder right to proxy access, no cumulative voting, 
no right to call a special shareholder meeting, no shareholder written consent and no right to vote 
on each director annually. 

Please encourage our board to respond positively to ths proposal to initiate improved 
governance: Adopt Simple Majority Vote - Yes on 3.* 



New York Madnd 
Menlo Park Tokyo 
Washington DC Beljlng 
London 
Pari 

Hong Kong 

Davis Polk 
David L Caplan 

Davis Polk & WardWell LLP 2124504156tel 
450 Lexington Avenue 2127015156 fax 
New York, NY 10017 david.capla~dav¡spolk.com 

January 19, 2011 

Re: Umited Brands, Inc. - Shareholder Proposal 

U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Offce of Chief Counsel 
~OO F Street, N.£:, 
Washington, D,C. 20549 

Ladies and Gentlemen: 

This letter is submitted on behalf of Umited Brands, Inc. 
 (the uCompany"), a Delaware 
corporation. in response to a letter. dated January 12, 2011 (the "January 12 Lettet'), submitted 
by John Chevedden (the "Proponent') to the Securities and Exchange Commission (the
uCommission") regarding a shareholder proposal (the .Proposal" submited by the Proponent 

for inclusion in the Company's 2011 proxy statement and form of proxy (the "Proxy Materials"). 
A .copy of the January 12 U:!tter is attached hereto as Exhibit A. In accordance with Staff Legal 
Bulletin No. 14D (Nov. 7,2008), we are submitting this letter and its attachments by emaH to
 

shateholderproposalsflsec.gov and conCUrrentlY sending a copy of this 
 correspondence to the 
Proponent. 

On January 11, 2011. we submitted a letter 
 (the "Request Lettet' on behalf of the 
Company to request confirmation that th.e Staff of th.e Division of Corporation Finance (the 
"Slaff) would not recommend to the Commission that any enforcement action be taken if the 
Company excludes the Proposal from its Proxy Materials. The Proponent responded by 

12 Letter. We wish to respond briefly to the Proponent's January 12submittinQ the January 


Letter because it both fails to address the materially false and misleading statements contained 
in the Proposal and includes additional false 
 and misleading statements. 

In the January 12L.etter. the Proponent argues. in essence, that a 
 simple majority vote 
stangard is Permissible unger law 
 and that the resolution is, therefore, not "false," The 
Proponent misses the point. As explained in the Request Letter, the 
 issue with the Proponent's 
resolution is that it is 
drafted ina materially misleading manner. A reasonable reading of the 
resolution isthatthe Company's existing voting provisions violate applicable law and that 
adoption oftne proposal is required 
 to bring the Company's certficate of incorporation into 
compliance with law - assertions that are demonstrably untrue. Stated diferently,. we do not 
argue that a simple majority vote standard 
 is unlaWfuL. Instead, we argue thatthe resolution's 
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suggestion that the Company's current 'Vote standard is unlawful is false and materially 
misleading. 

The law is clear that the inclusion of a materially misleading statement warrants exclusion 
of the ProposaL. Rule 14a-9 under the Securities Exchange Act of 1934, as amended (the 
Exchange Act'), proscribes any statement which "is false or 
 misleading with respect to any 
material fact" (emphasis added). In addition, courts have consistently held that "use of a 
solicitation that is materially misleading 
 is itself a violation of law." Mills v. Electric Auto-Ute Co., 
396 U.S. 375, 383 (1970). Furthermore, in Staff Legal Bulletin 14B (Sept. 15,2004), the Staff 
stated that a misleading statement may be material if it "directly or indirectly makes charges 
concerning improper, ilegal, or immoral 
 conduct or associations, without factual foundation."
 

(emphasis added). Indee, it has been held that even an ambiguous statement in a proxy
 
statement can be "rendered so ambiguous as to be almost 
 as misleading to the shareholders as 
if litl had been totally false."Gould v. American-Hawaiian Steamship Co., 535 F .2d 761, 772 (3d 
Cir. 1976). 

The Proponent's effort to support his asserton that the Company has no lead 
independent director is a complete non-sequitur. The penultimate paragraph of the Proposal 
states flatly thaHhe Company has 
 no lead independent director. As explained in the Request 
Letter, and disclosed in the Company's 2010 proxy statement, this statement is objectively false. 
The January 12 Lettets obscure suggestion that the Company's "2010 reported corporate 
governance status" indicates that the Company has no lead independent director is simply untrue 
in light of the contrary disclosure in the Company's 2010 proxy statement. The January 12
 

Lettets furter suggestion that the Company's 2010 proxy statement does not disclose the 
number of "months" that Mr. Tessler served as lead director - disclosure that is not required 
under Item 407(h) of Regulation S-K - obviously has no bearing on the objectvely false assertion 
in the Proposal that the Company h.as no lead independent director. 

The Proponent's response with respectto Mr. Wexnets compensation is similarly 
unavailng - in fact, it provides further evidence of the Proponent's wilingness to falsif and 
distort information. The Proposal states that 
 "rtJhe $10 millon for CEO Leslie Wexner was 
among the highest for CEO's of retail apparel companies." As support for this argument, the 
Proponent cites a Corporate Library Report, which states that "Mr. Wexnets base salary" - only 
one. element of total compensation - "is nearly $2 milion... and is among the highest for CEO's of 
retail apparel companies." As discussed in the Request Letter, Mr. Wexnets total compensation 
is actually below 
 average for CEOs of firms in the Company's publicly disclosed peer group. 
The Proponent's false and misleading statement is not, as the Proponent suggests, "a matter of 
which authoritative salary cornparison an investor prefers to use. ¡, Rather, 
 the Proponent 
misrepresents an 
 assertion concerning Mr. Wexner'sbase salary - one component of his 
COmpensation - to make. demonstrably false claims about his 
 compensation as a whole. 

In sum,(i) the resolution contained in the Proposal 
 is materially misleading with respect 
to the legality of the Company's current vote requirements and (ii) the supportng statement 
makes a number of objectively false claims. The, ProponentsJanuary 12 Letter does not - and 
cannot - refute the materially falseand misleading statementsçontained in the Proposal. 

We reiterate that we do not dispute the latitude afforded to shareholders to subrnit 
proposals. Instead, we submit 
 that, in this rare case, the Proponent's disregard of facts and the 
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blatant and pervasive false and misleading nature ofthe Proposal requires its exclusion from the 
Proxy Matenals. We submit that shareholders cannot, and should not, be permitted to abuse the 
shareholder proposal process by fabricating information and misleading shareholders. 

For the reasons set forth above and in the Request Letter, we respectflly reiterate our 
view that the Proposal may be omitted in its entirety in accordance with Exchange Act 
Rule 14a-8(i)(3),and we respectully request that the Staff confrm that it wil not recommend any 
enforcement acton if the Company omits the Proposal from its Proxy Materials. 

~:ta-
David L. Caplan 

Attchment 



EXHtBIT A 

The January 12 Leter
 



JOHN CHEVEDDEN
 

  

January 12,2011

Offce of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commssion
100 F Street, NE
Wasbigton, DC 20549

# 1 Rule 14a-8 Proposal
Limited Brands, Inc. (LTD)
Simple Majority Vote
John Chevedden

Ladies and Gentlemen:

This responds to the January 11, 2011 request to block this entire rule 14a-8 proposal on the
issue of correct inormation.

The rule 14a-8 proposal sttes:

IL TD: Rule 14a-8 Proposal, December 7, 2010)
3* - Adopt Simple Majority Vote

RESOLVED, Shareholders request that our board take the steps necessary so that
each shareholder voting requirement impacting our company, that calls for a greater
than simple majority vote (including our 75% hurdles), be changed to a majority of the
votes cast for and against the proposal in compliance with applicable laws.

The proposal simply asks that a change to Simple Majority Voting be "in compliance with

applicable laws." Tlis is not a false statement. .
The text in the proposal about a Lead Director is introduced by (emphasis added):
The merit of this Simple Majority Vote proposal should also be considered in the context
of the need for additional improvement in our company's 2010 reported corporate
governance status: ...

Form the text in the 2010 anual meeting proxy it is not possible to determine how many month
in 2010 that the company did not have a Lead Director.

Attached is a page from The Corporate Librar supportng Mr. Wexner's salar. The company
point seems to be reduced to simply a matter of which authoritative salar comparson an
investor prefers to use.

Tils is to request that the Securities and Exchange Commssion allow ths resolution to stand and
be voted upon in the 2011 proxy.

*** FISMA & OMB Memorandum M-07-16 *** 



Sincerely, 

~~ /-~ 
000 Clievedden
 

cc:
 
Sam Fried -cSFried~Limitedbrands.com?
 



(LTD: Rule 14a-'S Proposal, December 7, 2010)
3* - Adopt Simple Majority Vote 

RESOLVED, Shareholders request that our board take the steps necessar so that each 
shareholder voting requirement impacting our company, that calls for a greater tha simple 
majority vote (including our 75% hurdles), be changed to a majority of the votes cas for and 
against the proposal in compliance with applicable laws. 

Corporate governance procedures and practices, and the level of accountability they impose, are 
closely related to financial performance. Shareowners are willng to pay a premium for shares of 
corporations that have excellent corporate governance. Supermajority voting requirements have 
been found to be one of six entrenchig mechansms tht are negatively related with company 
performance. See "What Matters in Corporate Governance?" Lucien Bebchuk, Ala Cohen & 
Allen Ferrell, Harard Law School, Discussion Paper No. 491 (09/2004, revised 0312005). 

This proposa topic won from 74% to 88% support at Weyerhaeuser, Alcoa, Waste Management, 
Goldman Sachs, Firstnergy, McGraw-Hil and Macy's. The proponents of 
 these proposals
 
included Willam Steiner, JamesMcRitchie and Ray T. Chevedden.
 

If our Company were to remove required supermajority, it would be a stong statement that our 
Company is commtted to good corporate governce and its long-term financial performance. 

The merit of ths Simple Majority Vote proposal should also be considered in the context of the 
need for additiona improvement in our company's 2010 reported corporate governance status: 

The Corporate Librar ww.thecorporatelibrary.com.anindependent investment research:fir
 

rated our company "0" with "High Governce Risk," "High Concern" in Board Composition 
and "Very High Concern" in Executive Pay. The $10 milion for CEO Leslie Wexner was among 
the highest for CEO's of retail apparel companes. There was a lack of 
 performance-based 
incentives tied to actal 
 long-term performance. These facts suggest that executive pay practices 
were not aligned with the long-term interest of shareholders. 

Five directors were age 71 to 77. Four directors had 23 to 47 yeas oflong-tenure, including 
Founder, Chair, and CEO Leslie Wexner (47-years). Abigail Wexner, age 48 and the founder's 
wife, was on the board for 13 years. Long-tenure raised concerns about director entrenchment. 

Three directors, age 72 to age 77, had no other curent major corporate directorship experience. 
This could indicate a significant lack of curent transferable director experience. Donna James, 
Raymond Zimmerman and Jeffrey Mio attacted our highest negative votes (18%) and were stil 
allowed 5 seats on our most important board commttees. 

With no Lead Director we also had no shareholder right to proxy access, no cumulative voting, 
no right to call a special shareholder meeting, no shareholder written consent and no right to vote 
on each diector anually.
 

Please encourage our board to respond positively to this proposal to intiate improved 
governance: Adopt Simple Majority Vote - Yes on 3. * 



JOHN CHEVEDDEN
 

  

Janua 12,2011

Offce of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commssion
100 F Street, NE
Washgton, DC 20549

# 1 Rule 14a-8 Proposal
Limited Brands, Inc. (L Tn)
Simple Majority Vote
John Chevedden

Ladies and Gentlemen:

This responds to the January 11, 2011 request to block this entie rule 14a-8 proposal on the

issue of correct inormation.

The rule 14a-8 proposal sttes:

IL TO: Rule 14a-8 Proposal, December 7,2010)
3* - Adopt Simple Majority Vote

RESOLVED, Shareholders request that our board take the steps necessary so that
each shareholder voting requirement impacting our company, that calls for a greater
than simple majority vote (including our75% hurdles), be changed to a majority of the
votes cast for and against the proposal in compliance with applicable laws.

The proposal simply asks that a change to Simple Majority Voting be "in compliance with

applicable laws." This is not a false statement.

The text in the proposal about a Lead Director is introduced by (emphasis added):
The merit of this Simple Majority Vote proposal should also be considered in the context
of the need for additional improvement in our company's 2010 reported corporate
governance status: ...

Form the text in the 2010 anual meeting proxy it is not possible to determine how may month
in 2010 that the company did not have a Lead Director.

Attached is a page from The Corporate Librar supporting Mr. Wexner's salar. The company
point seems to be reduced to simply a matter of which authoritative salar comparson an
investor prefers to use.

This is to request that the Securities and Exchange Commssion allow ths resolution to stand and
be voted upon in the 2011 proxy.

*** FISMA & OMB Memorandum M-07-16 *** 



Sincerely,~~._-~/
ohn Chevedden 

cc: 
Sam Fried O:SFried(fLimitedbrands.com? 



ILTD: Rule 14a-8 Proposal, December 7, 2010)
3* - Adopt Simple Majority Vote 

RESOLVED, Shareholders request that our board take the steps necessar so that each 
shareholder voting requirement impacting our company, that calls for a greater th simple 
majority vote (including our 75% hurdles), be changed to a majority of the votes cas for and 
against the proposal in compliance with applicable laws. 

Corporate governance procedures and practices, and the level of accountability they impose, are 
closely related to financial performance. Shareowners are willng to pay a premium for shares of 
corporations that have excellent corporate governance. Supermajority voting requirements have 
been found to be one of six entrenching mechansms that are negatively related with company 
performance. See "What Matters in Corporate Governance?" Lucien Bebchuk, Ala Cohen & 
Allen Ferrell, Harvard Law School, Discussion Paper No. 491 (09/2004, revised 03/2005). 

This proposal topic won from 74% to 88% support at Weyerhaeuser, Alcoa, 
 Waste Management, 
Goldman Sachs, FirstEnergy, McGraw-Hil and Macy's. The proponents of 
 these proposals
 
included Wiliam Steiner, James McRitchie and Ray T. Chevedden.
 

If our Company were to remove required supermajority, it would be a strong statement that our 
Company is commtted to good corporate governance and its long-term financial performance. 

The merit of ths Simple Majority Vote proposal should also be considered in the context of the 
need for additional improvement in our company's 2010 reported corporate governance status: 

The Corporate Librar ww.thecorporatelibrar.com.anindependent investment research firm 
rated our company "0" with "High Governance Risk," "High Concern" in Board Composition 
and "Very High Concern" in Executive Pay. The $10 millon for CEO Leslie Wexner was among 
the highest for CEO's of retail apparel companes. There was a lack of 
 performance-based 
incentives tied to actual long-term performance. These facts suggest that executive pay practices 
were not aligned with the long-term interest of shareholders. 

Five directors were age 71 to 77. Four directors had 23 to 47 years oflong-tenure, including 
Founder, Chair, and CEO Leslie Wexner (47-years). Abigail Wexner, age 48 and the founder's 
wife, was on the board for 13 years. Long-tenure raised concerns about director entrenchment. 

Thee directors, age 72 to age 77, had no other curent major corporate directorship experience. 
This could indicate a signficant lack of curent transferable director experience. Donna James, 
Raymond Zimmerman and Jeffrey Miro attacted our highest negative votes (18%) and wère stil 
allowed 5 seats on our most important board committees. 

With no Lead Director we also had no shareholder right to proxy access, no cumulative voting, 
no right to call a special shareholder meeting, no shaeholder written consent and no right to vote 
on each director anually. 

Please encourage our board to respond positively to this proposal to intiate improved 
governance: Adopt Simple Majority Vote - Yes on 3. * 



New York Madñd 
Menlo Park Tokyo 
Washington DC Beijing 
London 
Pari 

Hong Kong 

Davis Polk 
David L Caplan 

Davis Polk & Wardwell IIp 2124504156 tel 
450 Lexington Avenue 212701 5156 fax 
New York, NY 10017 davld.caplan~davispolk.com 

January 11. 2011 

Re: Limited Brands. Inc. - Shareholder Proposal 

U.S. Securities and Exchange CommiSSion 
Division of Corporation Finance 
Offce of Chief Counsel 
100 F Street. N. E. 
Washington. D.C. 20549 

Ladies and Gentlemen: 

This letter is submitted on behalf of Umited Brands. Inc. (the "Company"). a Delaware 
corporation, pursuant to Rule 14a-80) under the Securities Exchange Act of 1934. as amended 

(the "Exchange Act". On December 7.2010, the Company received a lefterfrom John 
Chevedden (the "Proponent') requesting that the Company include a shareholder proposal (the 
"Proposal") in the Company's 2011 proxy statement and form of proxy (the "Proxy Materials"). 
A copy 
 of the Proponent's letter and the Proposal is attached hereto as Exhibit A. In accordance 
with Staff Legal Bulletin No. 14D (Nov. 7, 2008), we are submitting this letter and its attachments 
by email to shareholderproposalsræsec.govand concurrently sending a copy of this 
correspondence to the Proponent. Pursuant to Exchange Act Rule 14a-80), this letter is being 
filed with the Securities and Exchange Commission (the "Commission") no later than eighty 
calendar days before the Company files its Proxy Materials with the Commission. 

The Proposal includes objectively false statements that are materially misleading within 
the meaning of the U.S. securities laws. The proposed shareholder resolution itself contains a 
material misrepresentation concerning the legality of the Company's existing certificate of 
incorporation. The Proponent's supporting statement also contains several factual 
misrepresentations that are demonstrably false and present a materially misleading picture of the 
Company's corporate governance and compensation structures. In light of the blatant, pervasive 
and miSleading nature ofthe factual inaccuracies included in the Proposal. the Company 
believes that it may omit the Proposal in its entirety from the Company's Proxy Materials 
pursuant to Exchange Act Rules 14a-8(i)(3) and 14a-9. 

The Company is mindful of the principles set forth in Staff Legal Bulletin No. 14B (Sept. 
15. 2004) ("SL6 146") that mere differences of opinion and similar matters do not warrant 
exclusion of a shareholder proposal and, instead. are more properly addressed ina company's 
statement of opposition. The factual inaccuracies included in this Proposal, however, are of a 
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diffrent nature. They are objectively false and materially misleading and do not fall within the
 


letter or spirit of SLB 14B. We respectflly submit that SLB 14B does not - and should not-

sanction this type of abuse of the shareholder proposal process.
 


GROUNDS FOR EXCLUSION 

. I. The text of the proposed shareholder resolution suggests that the Company's
 


certificate of incorporation is not currently in compliance with applicable law. This is 
the Proposal pursuant
 tofalse and materially misleading, and requires exclusion of 


Exchange Act RulèS 14a-8(i)(3) and 14a-9. 

Rule 14a-8(i)(3) permits the exclusion of a proposal if its inclusion would contradict any of 
orthe Commission's proxy rules. including Rule 14a-9, which prohibits materially false 
 

misleading statements In proxy soliciting materials. The Staff of the Division of Corporation 
Finance (the "Staff') has stated that a shareholder proposal may meet the standard of being 
materially false or misleading if the proposal "directly or indirectly makes charges concerning 
improper. ilegal, or immoral conduct or associations, without factual foundation." (SLB 14B, 
emphasis added). 

The resolution contained in the Proposal provides: 

RESOLVED, Shareholders request that our board take the steps necessary so 
that each shareholder voting requirement impacting our company, that calls for a 
greater than simple majority vote (including our 75% hurdles). be changed to a 
majonty of the votes cast for and against the proposal in compliance with
 


applicable laws.
 


The resolution has been drafted in a highly misleading manner. The most reasonable 
reading of the resolution is that the Company's existing voting provisions violate applicable law 
and that adoption of the proposal is required to bnng the Company's certificate of incorporation 
into compliance with law. This assertion is demonstrably untrue. Secton 102(b)(4) of the 
Delaware General Corporate Law ("OGCL") provides that a company's certifcate of incorporation 
may include "(plrovisions requiring for any corporate action, the vote of a larger porton of the 
stock or of any class or series thereof... than is required by this chapter."1 The shareholder vote 
requirements included in the Company's certificate of incorporation were duly adopted in 

with all applicable laws. The Proponent seeks to
 

change these shareholder vote requirements. The unquestionably false suggestion that the
 

accordance with the DGCL and comply fully 
 

Company's current vote requirements are unlawfl is highly misleading. almost certinly 
on precisely this issue and requires exclusion of the Proposal 

from the Company's Proxy Materials. 
prejudicial to the outcome of a vote 
 

1 DGCLSection 216 provides the default rule for the voting requirements of a Delaware corporation - i.e., in 

the absence of any contrary specication in a company's charter or bylaws. all matters other than the election of 
directors require the affrmative vote of the majority of shares present at a meeting or represented by proxy and 
entitled to vote and the election of directors requires a plurality of the votes of shares present at a meeting or 
represented by proxy and entitled to vote. 
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II. The supporting statement for the Proposal states that the Company has no lead
 


director. This statement is false and materially misrepresents the Company's corporate 
governance structure. and requires exclusion of the Proposal pursuant to Exchange Act 
Rules 14a-8(i)(3) and 14a-9. 

A company may also exclude or modify a proposal where the company "demonstrates 
objectively that a factual statement is matenallyfalse or misleading." (SLB 14B). In the 
penultimate paragraph of the Proposal. the Proponent 
 states that the Company has no lead 
director. This claim is false. 

The Company's 2010 Proxy Statement (the "2010 Proxy Statement'), attached as 
Exhibit B. provides, at page 7. that: 

The Board has designated Allan R. Tessler, the Chairperson of the Nominating & 
Governance Committee, to serve as the lead independent director. among other 
things, presiding OVer all executive sessions of non-management direcors. The 
Company believes that the laad independent direcor structure, including 
Mr. Tesslets service as lead independent director, offers i"ndependent oversight 
of the Company's management to complement the leadership that Mr. Wexner 
provides to the Board as its Chairman. 

The Proponent's false and misleading allegation concerning the absence of a lead 
director satisfies the well-established standard for materiality under the securities laws. A fact is 
material if ''there is a substantial likelihood that a reasonable shareholder would consider it 
important in deciding how to vote." TSC Industries. Inc. v. Northway, Inc., 426 U.S. 438, 439 
(1976). The Proponent asserts that the Company has no lead director to bolster his argument that 
the Company's governance structure isinadeauate, and thereby attempts to justify the Proposal. A 
reasonable shareholder would almost certainly consider the existing checks and balances in the 
Company's corporate governance structure to be important when voting on a proposal to modify an 
element of that structure. The materiality of this issue is further evidence by the Commission's new 
Item 407(h) of Regulation S-K, which now requires express disclosure as to the existence and role of 
the Company's .Iead independent director." The fabrication of false information with respect to this 
key aspect of the Company's corporate governance structure is materially misleading and requires 
exclusion of the ProposaL. 

II. The supporting statement for the Proposal makes objectively false claims about
 


Mr. Wexner's compensation. These statements 
 are false and materially misleading,and 
require exclusion of the Proposal pursuant to. Exchange Act Rules 14a-8(i)(3) and 14a-9. 

The supporting statement for the Proposal makes materially false and misleading 
statements concerning the compensation of Leslie H. Wexner, the Company's Chief Executive 
Offcer. Specifically, the sixt paragraph of the Proposal states that the compensation paid to Mr. 

Wexner in 2009 was "among the highest for CEO's of retail apparel companies." A simple review 
of publicly available compensation-related information for the Company's peer firms shows that 
this statement is demonstrably false. In :2009, Mr. Wexnets compensation ranked 11th out of the 
21 companies in the Company's "peer group" as set forth in the Company's 2010 Proxy 
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Materials.2 and Mr. Wexnets compensation was more than 10% below the average CEO
 

compensation for the peer group.3
 


The Proponent's misrepresentations concerning Mr. Wexnets compensation are
 

materially misleading under the standard established in TSC Industries. This conclusion is
 

affrmed by the Commission's own pronouncements concerning the materiality of compensation-
related information (see. e.g., the Commission's press release captioned "SEC Votes to Adopt 
Changes to Disclosure Requirements Concerning Executive Compensation and Related Matters" 
dated July 26,2006) as well as Item 601 
 (a)(10)(ii) of Regulation S-K which provides, in essence. 
that any compensatory plan or arrangement relating to a director or a named executive offcer 
"... shall be deemed material..." False information conceming Mr. Wexnets compensation
 

clearly could influence a shareholdets views of the effcacy of the Company's govemance
 

processes and is therefore material to a vote ona proposal seeking to modif an element of 
those processes. The inclusion of the Proposal. therefore. cannot be countenanced under
 

Exchange Act Rule 14a-9.
 


CONCLUSION 

For the reasons set forth above, we respectflly submit that the Proposal may be omitted 
in accordance with Exchange Act Rule 14a-8(i)(3). and we respectflly request that the Staff
 

confirm that it wil not recommend any enforcement action if the Company omits the Proposal
 

from its Proxy Materials. We reiterate that we are mindful of the principles expressed in SLB
 

14B, but respectflly submit thatthe latitude provided by the Staff to proponents to make
 

arguments and advocate for their perspectives does not permitthose proponents to fabricate
 

information and mislead shareholders. 

Should the Staff disagree with the Company's position or require any additional
 

information, we would appreciate the opportnity to confer with the Staff concerning these
 

matters prior to the issuance of its response.
 


():I~l 
David L. ca'; '­


Attachments 

2 See page 16 of 
 the 2010 Proxy Statement attached hereto as Exhibit B. The Company's "peer group.
 

includes Abercrombie & Fitch, American Eagle, Ann Taylor, Avon, Bed Bath & Beyond, Liz Claibome, Coach,
 

DSW, Estee Lauder, Gap, JCPenney. Kohl's, Macy's, Nike. Nordstrom, Polo Ralph Lauren, Target. T JX 
Companies, Tween Brands and Willams-Sonoma. 

3 The Company's summary compensation table can be found on page 23 of the 2010 Proxy Statement, 

which is attached hereto as Exhibit B and a chart comparing Mr. Wexnets compensation with that of the CEOs of 
each of the companies in the Company's peer group is attached hereto as Exhibit C. 
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Mr. Leslie H. Wexner
Chairman of the Board
Limited Brands, Inc. (LTD)
3 Limited Pkwy
Columbus OH 43230
Phone: 614 415-7000
Fax: 614-415-7094
Fax: 614-415-7786
InvestorRelations~LimitedBrands.com

Dear Mr. Wexner,

This Rule 14a-8 proposal is respectflly submitted in support of the long-ter pedonnance of

our company. This proposal is submitted for the next anual shareholder meeting. Rule 14a-8
requirements are intended to be met including the continuous ownership of the required stock
value until after the date of the respective shareholder meeting and presentation of the proposal
at the annual meeting. This submitted format, with the shareholder-supplied emphasis, is

intended to be used for defintive proxy publication.

In the interest of company cost  4a-8 process
please communicate via em ail to  

Your consideration and the consideration of the Board of Directors is appreciated in support of
the long-term performance of our company. Please acknowledge receipt of this proposal
promptly by email t  

Sincerely,~ ....L
¿:hn Chevedden

l; e,c - .l ll ~ 2,l) Il)

Date

*** FISMA & OMB Memorandum M-07-16 *** 

*** FISMA & OMB Memorandum M-07-16 *** 

*** FISMA & OMB Memorandum M-07-16 *** 

*** FISMA & OMB Memorandum M-07-16 *** 
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(LTD: Rule 14a-8 Proposal. December 7) 2010)
3* - Adopt Simple Majority Vote

RESOL VED, Shareholders request that our board take the steps necessary so that each
shareholder voting requirement impacting our company, that calls for a greater than simple
majority vote (including our 75% hurdles), be changed to a majority of the votes cast for and
against the proposal in comuliance with applicable laws.

Corporate governance procedures and pi:actices, and the level of accountability they impose) are
closely related to financial perfonnance. Share owners are willing to pay a premium for shares of
corporations tht have excellent corporate governance. Supermajority voting requirements have
been found to be one of six entrenching mechanisms that are negatively related with company
performance. See "What Matters in Corporate Governance?'1 Lucien Bebchuk, Alma Cohen &
Allen Ferrell, Harvard Law School, Discussion Paper No. 491 (09/2004, revised 03/2005).

This proposal topic won from 74% to 88% support at Weyerhaeuser, Alcoa, Waste Management,
Goldman Sachs, FirstEnergy, McGraw-Hil and Macy's. The proponents of these proposals
included Willam Stein~r. James McRitchie and Ray T. Chevedden.

If our Company were to remove required superrajority, it would be a: ~trong statement that our
Company i? committed to good corporate governce and its long-term financial pedormance.

The merit oftms Simple Majority Vote proposal should also be considered in the context of the
need for additional improvement in our company's 2010 reported corporate governance status:

The Corporate Library ww.thecoi:oratelibrar.com.anindependent investment research firm
rated our company "D" with "High Governance Risk," "High Concern" in Board Composition
and "Very High Concern" in E.xecutive Pay" The $10 milion for CEO Leslie Wexner was among
the highest for CEO's of retil apparel companes. There was a lack of performcebased
incentives tied to actallong-term performance. These facts suggest that executive pay practices
were not aligned with the long-tenn interest of shareholders.

Five directors were age7t to 77. Four directors had 23 to 47 years oflong-tenurei including
Founder, Chair, and CEO Leslie Wexner (47-years). Abigail Wexner, age 48 and the founder's
wife, was on the board for 13 y~ars. Long-tenure raised concerns about director entrenchment.

Three directors, age 72 to age 77, had no other curent major corporate directorship experience.
This could indicate a significant lack of current transferable director experience. Donna James,
Raymond Zimmerman and Jeffrey Miro attacted our highest negative votes (18%) and were still
allowed 5 seats on our most important board committees.

With no Lead Director we also had no shareholder right to proxy access, no cumulative voting,
no right to call a special shaeholder meeting I no shareholder written consent and no right to vote
on each director anually.

Please encourage our board to respond positively to this proposal to' 
initiate improved

governance: Adopt Simple Majority Vote - Yes on 3. if

*** FISMA & OMB Memorandum M-07-16 *** 
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Notes:
JOM Chevedden,   sponsored this
proposaL.

Please note that the title of the proposal is part of the proposaL.

*Number to be assigned by the company

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15,
2004 including (emphais added):

Accordingly, going forward, we believe that it would not be appropriate for
companies to exclude supporting statement language and/or an entire proposal in
reliance on rule 14a-8(1)(3) in the following circumstances;

. the company objects to factual assertions because they are not supported;

. the company objects to factual assertions that, while not materially false or
misleading, may be disputed or countered;
. the company objects to factual assertions because those assertions may be
interpreted by shareholders in a manner that is unfavorable to the company, its
directors, or its offcers; and/or
. the company objects to statements because they represent the opinion of the
shareholder proponent or a referenced source, but the statements are not
identified specifically as such.

We believe that it is appropriate under rule 148-8 for companies to address
these objections in their statements of opposition.

See also: Sun Microsystems, Inc.. (July 21, 2005).
Stock wil be held until after the aiuual meeting and the propos  nual
meeting. please acknowledge this proposal promptly by email  ).

*** FISMA & OMB Memorandum M-07-16 *** 

*** FISMA & OMB Memorandum M-07-16 *** 

*** FISMA & OMB Memorandum M-07-16 *** 
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RA TRST SERVCES

Df!cf!mber 7, iOlO

John Chevedden
 

 

To Wham It May Concern,

Ram Trust ServIces is a Maine chartered nOn-deposltory trust company. Through us, Mr. Jôhn
Che\ledden has contInuously held no less than 240 shares of limIted Brands Inc. (LTD)
common stock, CUSIP #532716107, since at least November 25, 2009. We in turn hold those
shares through The Northern Trust Company in an account under the name Ram Trust
Services.

Sincerely,,~?
Sr. Portfolio Manager

45 EXOIA:-O¡;. STI.i:lr P"niu.Nl) MAJN~ 04101 T~lLPIi(li-~ 10i 775 2,354 ¡:l\(:çi~m.n Z07 7754289

J-At:l: tl4/tl'l
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*** FISMA & OMB Memorandum M-07-16 *** 

*** FISMA & OMB Memorandum M-07-16 *** 
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Limited brands
 


Dear Partner, 

Twelve months ago, the world was upside down. The fear, and the reasons for it, were very real. How low would 
the markets go? How many banks would fail? Would the American automobile industr go bankrpt? What
 


about falling home prices or mounting job losses? What about you and me? 

The concerns were valid. They linger still. Would another shoe drop? If so, when? The thinking was as 
pessimistic as I have ever seen. It felt like a complete meltdown. Everyone was paralyzed. 

There were so many reasons to worry, but I had to get past them. Worring wouldn't improve the situation. It 
takes you to a dark, pessimistic place. One you can't lead from. 

So I made a real effort to not worry, paricularly about things outside our control. Instead choosing to plan and 
focus on the things we could influence, get back to fundamentals, and simply get better at everything we could 
control. Period. 

When you grow up and live your life in Columbus, Ohio, The Ohio State University, and our football team, are 
major influences. I'm a proud alum, a Trustee, a Buckeye through and through. 

Jim Tressel, the Buckeye's head football coach, is a terrific and thoughtful teacher. Plain spoken and smar. I am 
always fascinated by his post-game remarks. Whether Ohio State wins or loses, captures the Big Ten 

Championship, the Rose Bowl or even the National Championship, he always says the same thing: "We need to 

get better."
 


He consistently compliments his competitor. He learns from victory and defeat. 

We must too. 

Always staying humble and curious. Learing from wins and losses. Simply, getting better. 

As 2009 began, I was very focused on "getting better" and what it meant to us. Re-emphasizing the 
fundamentals. Precise priorities. Getting, and keeping, our inventories lean and fresh. Maximizing our time, 
every day, week and month. Looking for, and finding, every opportnity. Tightening calendars, creating bigger 
ideas and productive actions that influence decisions. Disciplined and fresh thinking. Constantly striving for 
better and faster. Deliberately focusing everyone on what we'd do, and, as importantly, what we wouldn't do. 

We had to be frugal with resources, time and money. And we were. We streamlined the business, stayed lean and 
quick, and concentrated all our efforts on the few things that could produce the biggest returns-the few that 
produce the many. 

Most of all, as fashion retailers, we needed to get even closer to the customer. More travel and more time in 
stores. More observation, understanding and insight. Retailing is a "contact sport." You have to be in physical 
contact with the customer. Seeing what she buys, what shopping bags she caries. Real world, in real time. Not 
research or analysis. 

That was the game plan we laid out, and we executed to it. 

And by doing all that, 2009 went from a problem to a year of opportunity. In the "fierce urgency of now," we 
refocused our thinking, ourselves, our entire team, on what makes our brands, in my view, the best and most 
sustainable in the world. I've said it before, and I believe it now more than ever: I wouldn't trade brands or 



businesses with any of our competitors. I believe in our brands, and our leaders, and have confidence in our 
customers and our unique emotional connection to them. 

We delivered better-than-expected profits across 2009, paricularly in the fourth quarer, where our comps 
increased by 1 percent, and gross margins, operating income and earnings per share increased draniatically. 

What does this tell me? When you have negligible sales increases, with substantial increases in margin and 
income, you're getting better. Better assortments, better execution and better customer focus. Simply put, getting 
better at giving the customer what she wants. 

Our narow focus on big opportunities, clear and few priorities, quick decisions and clear connection to 
customers were all key to our improved results. 

Our operating margins also improved significantly, to about 10 percent of sales. A better result, with room for 
improvement. We're focused on getting operating margins to 15 percent and believe we can get there within 
three years through the power of our brands and the intensity of our focus. 

We have terrific brands, with loyal customers. Victoria's Secret is one of the best, and most recognized, brands in 
the world. And Bath and Body Works is the dominant beauty and personal care specialty retailer in the United 
States. They are our powerhouses, with enormous growth potential, both domestically and internationally, ahead 
of them. In fact, we are aleady beginning to see early international success with Bath and Body Works, and most 
recently, Pink, in Canada. 

Pink, with about $1 billion in domestic sales, is just beginning to realize its potential, as is La Senza. And Henr 
Bendel is beginning to gain traction. Strong brands, with bright futures. 

With great brands comes great responsibility. Coach Tressel teaches, "It matters how you play the game." He's 
right. I have always believed the measure of an individual, or an organization, is how they respond to adversity. 
Pressure tests convictions. When it's easy to opt out, or quit, or think selfishly, how do you behave? When it's 
easy to say "no," do. 
 you stil say "yes"? 

We always strive to do the right thing. 2009 was a tough year for many, but that simply meant our commitments 
to community, customers, associates, suppliers and vendors were all the more important. The world was 
unpredictable, but we were stable and safe. And everyone we touch needed to know they could rely on us. 

So we continued, as a business and individuals, to be major contributors to United Way and other community 
organizations. Our associates volunteered tens of thousands of hours to local agencies, we responded 
immediately to the Haiti Relief Fund and we financially supported more than 200 non-profits. We never pulled 
back on anything. I'm really proud of that, and so are our associates. 

For 2010, and the future, we wil continue to be careful and focused, and conservative in our thinking, with a 
major emphasis on speed and flexibility. We'll be frugal with our resources, time and money. We'll use our 
instincts and intuition to be even faster, and we'll stay even closer to the customer. 

Like Coach Jim Tressel, I'm proud of all the players on our team. We too have a long tradition of success, and a 
constant determination to get better and better and better. That's the game, and our game plan. Simple, but not 
easy. 

Thanks to all of you. 

Sincerely, ~~ 
Leslie H. Wexner 
Chairman and CEO 
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April 7,2010 

DEAR STOCKHOLDER:
 


You are cordially invited to attend our 2010 annual meeting of stockholders to be held at 9:00 a.m., Eastern 
Time, on May 27, 2010, at our offices located at Thee Limited Parkway, Columbus, Ohio 43230. Our Investor 
Relations telephone number is 614-415-6400 should you require assistance in finding the location of the meeting. 
The formal Notice of Annual Meeting of Stockholders and proxy statement are attached. If you plan to attend, 
please bring the Admittance Slip located after the Company Information page and a picture I.D., and review the 
attendance information provided. I hope that you will be able to attend and paricipate in the meeting, at which 
time I wil have the opportunity to review the business and operations of Limited Brands. 

The matters to be acted upon by our stockholders are discussed in the Notice of Annual Meeting of 
Stockholders. It is important that your shares be represented and voted at the meeting. Accordingly, after reading 
the attached proxy statement, would you kindly sign, date and return the enclosed proxy card or vote by 
telephone or via the Internet as described on the enclosed proxy card. Your vote is important regardless of the 
number of shares you own. 

Sincerely yours,
 


~~ 
Leslie H. Wexner 
Chairman of the Board 
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NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
 


May 27, 2010
 


April 7, 2010 

To OUR STOCKHOLDERS:
 


We are pleased to invite you to attend our 2010 annual meeting of stockholders to: 

Elect four directors to serve for a three-year tennas described in the accompanying proxy statement. 

Ratify the appointment of our independent registered public accountants. 

Transact such other business as may properly come before the meeting. 

Stockholders of record at the close of business on March 29, 2010 may vote at the meeting. If you plan to 
attend, please bring the Admittance Slip located after the Company Information page and a picture J.D., 
and review the attendance infonnation provided. 

Your vote is important. Stockholders ofrecord can give proxies by calling a toll-free telephone number, by 
using the Internet or by mailing their signed proxy cards. Whether or not you plan to attend the meeting, please 
vote by telephone or via the Internet or sign, date and return the enclosed proxy card in the envelope provided. 
Instrctions are included on your proxy card. You may change your vote by submitting a later dated proxy 
(including a proxy via telephone or the Internet) or by attending the meeting and voting in person. 

By Order of the Board of Directors 

~~ 
Leslie H. Wexner 
Chairman of the Board 
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INFORMATION ABOUT THE ANNUAL MEETING AND VOTING
 


The Board of Directors of Limited Brands, Inc. is soliciting your proxy to vote at our 2010 annual meeting 
of stockholders (or at any adjournment of the meeting). This proxy statement summarizes the information you 
need to know to vote at the meeting. "We," "our," "Limited Brands" and the "Company" refer to Limited 
Brands, Inc. 

We began mailing this proxy statement and the enclosed proxy card, or the Notice of Internet Availability of 
Proxy Materials (the "Notice"), on or about April 16, 2010 to all stockholders entitled to vote. Limited Brands' 
2009 Annual Report on Form 1O-K, which includes our financial statements, is being sent with this proxy 
statement and is available in paper copy by request or in electronic form. 

Date, Time and Place of Meeting 

Date: May 27, 2010
 


Time: 9:00 a.m., Eastern Time 

Place: Three Limited Parkway, Columbus, Ohio 43230
 


Attending the Meeting 

Stockholders who plan to attend the meeting in person must bring photo identification and the Admittance 
Slip located after the Company Information page. Because of necessary security precautions, bags, purses and 
briefcases may be subject to inspection. To speed the admissions process, stockholders are encouraged to bring 
only essential items. Cameras, camcorders or video taping equipment are not allowed. 

Shares Entitled to Vote 

Stockholders entitled to vote are those who owned Limited Brands common stock (which we refer to 
throughout this proxy statement as "Common Stock") at the close of business on the record date, March 29, 
2010. As of the record date, there were 323,419,193 shares of Common Stock outstanding. Each share of 
Common Stock that you own entitles you to one vote. 

Voting Y oiir Shares 

Whether or not you plan to attend the annual meeting, we urge you to vote. Stockholders of record can give 
proxies by calling a toll-free telephone number, by using the Internet or by mailing their signed proxy cards. The 
telephone and Internet voting procedures are designed to authenticate stockholders' identities, to allow 
stockholders to give their voting instructions and to confirm that stockholders' instructions have been recorded 
properly. If you are voting by mail, please complete, sign and date the enclosed proxy card and return it promptly 
in the envelope provided. If you are voting by telephone or via the Internet, please use the telephone or Intemet 
voting procedures set forth on the enclosed proxy card. Retuming the proxy card or voting via telephone or the 
Internet wil not affect your right to attend the meeting and vote. 

The enclosed proxy card indicates the number of shares that you own. 

Voting instrctions are included on your proxy card. If you properly fill in your proxy card and send it to us 
or vote via telephone or the Internet in time to vote, one of the individuals named on your proxy card (your 
"proxy") will vote your shares as you have directed. If you sign the proxy card or vote via telephone or the 
Intemet but do not make specific choices, your proxy will follow the Board's recommendations and vote your 
shares for the following matters: 

"FOR" the election of the Board's four nominees for director (as described on pages 4 through 6). 

"FOR" the ratification of the appointment of our independent registered public accountants (as 
described on page 11). 



If any other matter is properly presented at the meeting, your proxy will vote in accordance with his or her 
best judgment. At the time this proxy statement went to press, we knew of no other matters to be acted on at the 
meeting. See "Vote Necessary to Approve Proposals" for a discussion of the votes required to approve these 
items. 

Certain stockholders received a Notice containing instructions on how to access this proxy statement and 
our Annual Report on Form lO-K via the Internet. Those stockholders should refer to the Notice for instiuctions 
on how to vote. 

Revoking Your Proxy 

You may revoke your proxy by: 

submitting a later dated proxy (including a proxy via telephone or the Internet), 

notifying our Secretar at our principal executive offces at Three Limited Parkway, Columbus, Ohio, 
in writing before the meeting that you have revoked your proxy, or 

voting in person at the meeting. 

Voting in Person 

If you plan to vote in person, a ballot will be available when you arive. However, if your shares are held in 
the name of your broker, bank or other nominee, you must bring an account statement or letter from the nominee 
indicating that you were the beneficial owner of the shares at the close of business on March 29, 2010, the record 
date for voting. 

Appointing Your Own Proxy 

If you want to give your proxy to someone other than the individuals named as proxies on the proxy card, 
you may cross out the names of those individuals and insert the name of the individual you are authorizing to 
vote. Either you or that authorized individual must present the proxy card at the meeting. 

Quorum Requirement 

A quorum of stockholders is necessary to hold a valid meeting. The presence in person or by proxy at the 
meeting of holders of shares representing at least one-third of the votes of the Common Stock entitled. to vote 
constitutes a quorum. Abstentions and "broker non-votes" are counted as present for establishing a quorum. A 
broker non-vote occurs on an item when a broker is not permtted to vote on that item absent instrction from the 
beneficial owner of the shares and no instrction is given. 

Vote Necessary to Approve Proposals 

Pursuant to the Company's Bylaws, each director wil be elected by a majority of the votes cast with 
respect to such director. A majority of the votes cast means that the number of votes "for" a director's 
election must exceed 50% of the votes cast with respect to that director's election. Under Delaware 
law, if the director is not elected at the annual meeting, the director wil continue to serve on the Board 
as a "holdover director." As required by the Company's Bylaws, 'each director has submitted an
 


irrevocable letter of resignation as director that becomes effective if he or she does not receive a 
majority of votes cast in an election and the Board accepts the resignation. If a director is not elected, 
the Nominating & Governance Committee wil consider the director's resignation and recommend to 
the Board whether to accept or reject the resignation. 

The ratification of Ernst & Young LLP as our independent registered public accountants requires the 
affirmative vote of a majority of the votes present in person or by proxy and voting thereon. 

2 



Impact of Abstentions and Broker Non- Votes
 


You may "abstain" from voting for any nominee in the election of directors and for the ratification of 
Ernst & Young LLP as the Company's independent registered public accountants. Abstentions will not count as a 
vote cast with respect to the election of directors or the ratification of Ernst & Young LLP. Abstentions with 
respect to the ratification of Ernst & Young LLP wil be excluded entirely from the vote and wil have no effect. 

In addition, under New York Stock Exchange ("NYSE") rules, if your broker holds your shares in its name, 
your broker is permitted to vote your shares on the ratification of Ernst & Young LLP, even if it does not receive 
voting instructions from you. Prior to 2010, the election of directors was considered a matter for which brokers 
were permtted to vote your shares. Beginning this year, brokers are no longer permitted to vote your shares for 
the election of directors without specific instruction. A "broker non-vote" occurs when a broker submits a proxy 
but refrains from voting. Shares represented by broker non-votes are counted as present or represented for 
purposes of determining the presence of a quorum but are not coùnted as otherwise present or represented. 

Obtaining Additional Copies of the Proxy Materials 

We have adopted a procedure called "householding." Under this procedure, stockholders who share the 
same last name and reside at the same mailing address will receive one Notice or one set of proxy matenals (if 
they have elected to receive hard copies of the proxy materials), unless one of the stockholders at that address has 
notified us that they wish to receive individual copies. Stockholders who paricipate in householding continue to 
receive separate control numbers for voting. Householding does not in any way affect dividend check mailings. 

If you hold Limited Brands Common Stock and currently are subject to householding, but prefer to receive 
separate copies of proxy matenals and other stockholder communications from Limited Brands, or if you are 
sharing an address with another stockholder and would like to consent to householding, you may revoke or grant 
your consent to householding as appropriate at any time by calling toll-free at 1-800-579-1639. 

A number of brokerages and other institutional holders of record have implemented householding. If you 
hold your shares beneficially in street name, please contact your broker or other intermediar holder of record to 
request information about householding. 
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ELECTION OF DIRECTORS
 


The Board of Directors has nominated four directors for election at the annual meeting. If you elect the four 
nominees, they wil hold offce for a three-year tenn expiring at the 2013 annual meeting or until their successors 
have been elected. All nominees are currently serving on our Board of Directors. 

We believe that our Board as a whole possesses the right diversity of expenence, qualifications and skills to 
oversee and address the key issues facing our Company. In addition, we believe that each of our directors 
possesses key attributes that we seek in a director, including strong and effective decision-making,
 


communication and leadership skills. Set forth below is additional information about the experience and 
qualifications of each of the nominees for director, as well as each of the current members of the Board, that led 
the Nominating & Governance Committee and Board of Directors to conclude, at the time each individual was 
nominated to serve on the Board of Directors, that he or she would provide valuable insight and guidance as a 
member of the Board of Directors. 

Your proxy will vote for each of the noiinees unless you specify otherwise. If any noiinee is unable to 
serve, your proxy may vote for another nominee proposed by the Board of Directors. We do not know of any 
nominee of the Board of Directors who would be unable to serve as a director if elected. 

The Board of Directors Recommends a Vote FOR the Election of All of the Following Nominees of the 
Board of Directors: 

Nominees and Directors 

Nominees of the Board of Directors for Election at the 2010 Annual Meeting. 

Dennis S. Hersch Director since 2006 Age 63 

Mr. Hersch is President of N.A. Property, Inc., through which he acts as a business advisor to Mr. and 
Mrs. Wexner, and has done so since Februar 2008. He also serves as a trustee of several trsts established by 
Mr. and Mrs. Wexner. He was a Managing Director of JPMorgan Securities Inc., an investment bank, from 
December 2005 through January 2008, where he served as the Global Chairan of its Mergers & Acquisitions 
Deparment. Mr. Hersch was a parer of Davis Polk & Wardwell LLP, a New York law firm, from 1978 until 
December 2005. Mr. Hersch has been a director of Clearwire Corporation, a wireless, high-speed Internet service 
provider, since November 2008. Mr. Hersch's nomination is supported by his legal and financial expertise, as 
well as his considerable experience with corporate governance matters, strategic issues and corporate
 


transactions. 

David T. Kollat Director since 1976 Age 71 

Dr. Kollat has been Chairman of 22, Inc., a management consulting firm, since 1987. He is also a director of 
Big Lots, Inc., a retailer, Select Comfort Corporation, a bed manufactunng company, and Wolverine World 
Wide, Inc., a footwear, apparel and accessories manufacturing company. In addition to his broad business 
expenence (including service on several boards of directors) and marketing expertise, Dr. Kollats nomination is 
supported by his paricular experience in the retail, apparel and other related industries, both at the management 
and board levels. 

Wiliam R. Loomis, Jr. Director since 2005 Age 62 

Mr. Loomis was a General Parner or Managing Director of Lazard Freres & Co., an investment bank, from 
i 984 to 2002. After the formation of Lazard LLC in 2000, he became the Chief Executive Officer of the new 
entity. Mr. Looiis became a Limited Managing Director of Lazard LLC in 2002 and resigned from that position 
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in March 2004. Though 2005, Mr. Loomis was a member of the Board of Directors of Alcan, Inc. Since Januar 
2009, Mr. Loomis has been an independent financial advisor. Mr. Loomis's nomination is supported by his 
executive experience, financial expertise and substantial history as a senior strategic advisor to complex 
businesses and multiple executives. 

Leslie H. Wexner Director since 1963 Age 72 

Mr. Wexner has been Chief Executive Offcer of Limted Brands since he founded the Company in 1963, 
and Chairman of the Board for more than fort years. Mr. Wexner is the husband of Abigail S. Wexner. 
Mr. Wexner's nomination is supported by his leadership of the Company since its inception, demonstrated 
through its substantial growth. 

Directors Whose Terms Continue until 2011 Annual Meeting 

DonnaA. James Director since 2003 Age 52 

In April 2006, Ms. James established Lardon & Associates LLC, a business and executive advisory services 
firm, where she is Managing Director. Ms. James served as the President of Nationwide Strategic Inyestments, a 
division of Nationwide Mutual Insurance Company ("Nationwide"), from 2003 through March 31, 2006. 
Ms. James served as Executive Vice President and Chief Administrative Officer of Nationwide and National 
Financial Services from 2000 until 2003. Ms. James served as Chairman of Financial Settlement Services 
Agency, Inc. from 2005 through 2006. She is a director of Coca-Cola Enterprises Inc., a nonalcoholic beverages 
company, Conseco,Inc., an insurance company, and Time Warer Cable Inc., a provider of video, data and voice 
services. Ms. James's nomination was supported by her executive experience, financial expertise, service on 
several boards of directors and experience with respect to corporate diversity and related issues. 

Jeffrey H. Miro Director since 2006 Age 67 

Mr. MIro has been a senior parner of the Honigman Miller Schwart and Cohn LLP law firm since 
November 2004. He was a partner and Chairman of the law firm of Miro Weiner & Kramer from 1981 until 
November 2004. He is an Adjunct Professor of Law at The University of Michigan Law School, teaching courses 
in taxation and corporate governance. Mr. Miro is a director of MI Homes, Inc., a national home building 
company, and was a director of Sotheby's Holdings, Inc. until May 2006. Mr. Miro's nomination was supported 
by his legal expertise, paricularly with respect to corporate governance and real estate, which are matters of 
considerable importance to the Company. 

Raymond Zimmennan Director since 1984 Age 77 

Mr. Zimmerman is the Chief Executive Offcer of Service Merchandise LLC. Mr. Zimmerman was 
Chairman of the Board and Chief Executive Offcer of 99~ Stuff, LLC from 1999 to 2003 and the Chairman of 
the Board and Chief Executive Offcer of 99~ Stuff, Inc. from 2003 to 2008. In January 2007, 99~ Stuff, Inc. 
filed a voluntar petition under Chapter 11 of the United States Bankruptcy Code and in October 2007 99~ Stuff, 
Inc. emerged from bankruptcy. Mr. Zimmerman's nomination was supported by his financial expertise and broad 
business experience, paricularly in the retail sector. 

Directors Whose Terms Continue until 2012 Annual Meeting 

James L. Heskett Director since 2002 Age 77 

Professor Heskett is a Baker Foundation Professor Emeritus at the Harvard University Graduate School of 
Business Administration, where he has served on the faculty and administration since 1965. Professor Heskett 
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served as a member of the Board of Directors of Office Depot, Inc. through 2006 and as a member of the Board 
of Directors of Intelliseek through 2005. Professor Heskett's nomination was supported by his broad expertise 
with respect to a range of management and organizational matters, including customer relationship management, 
service management and entrepreneurship. 

Allan R. Tessler Director since 1987 Age 73 

Mr. Tessler has been Chairman of the Board and Chief Executive Offcer of International Financial Group, 
Inc., an international merchant banking firm, since 1987. He has been Chairman of the Board of Epoch 
Investment Partners, Inc., an investment management company and formerly J Net Enterprises, since 2004. He 
was Chief Executive Officer and Chairman of the Board of J Net Enterprises from 2000 to 2004. Mr. Tessler was 
Chairman of the Board of InterWorld Corporation from 2001 to 2004. Mr. Tessler was Chairman of Checker 
Holdings Corp. IV from 1997 to 2009. Mr. Tessler has served as a director of m Ameritrade, a securities 
brokerage company, since November 2006. Mr. Tessler serves on m Ameritrade's Audit Committee. 
Mr. Tessler's nomination was supported by his broad business experience and financial expertise, together with 
his involvement in various public policy issues. 

Abigail S. Wexner Director since 1997 Age 48 

Mrs. Wexner is Chair of the Boards of Directors of Nationwide Children's Hospital Inc. and Nationwide 
Children's Hospital; Founder and Chair of the Boards of the Columbus Coalition Against Family Violence, 
KìdsOhio.org and the Center for Child and Family Advocacy; Vice Chair of the Board of KIP Journey 
Academy; and a Trustee of The Wexner Center Foundation and the United States Equestran Team Foundation. 
Mrs. Wexner is the wife of Leslie H. Wexner. Mrs. Wexner's nomination was supported by her executive and 
legal experience, as well as her expertise with respect to a wide range of diversity, philanthropic and public 

policy issues. 

Former Director 

Jeffrey B. Swartz, a member of our Board of Directors since 2005, has informed the Company that he wil 
retire effective May 27, 2010, at the conclusion of our 2010 annual meeting. 

Director Independence 

The Board has determined that each of the individuals nominated to serve on the Board of Directors, other 
than Dennis S. Hersch and Leslie H. Wexner, together with each öf the members of the Board who wil continue 
to serve after the 2010 annual meeting of stockholders (except for Abigail S. Wexner), has no material
 


director of the Company and that each is 
"independent" in accordance with applicable NYSE standards. Following the annual meeting of stockholders, if 
all director nominees are elected to serve as our directors, independent directors wil constitute more than 
two-thirds of our Board. 

relationship with the Company other than in his or her capacity as a 
 

In making these determinations, the Board took into account all factors and circumstances that it considered 
relevant, including, where applicable, the existence of any employment relationship between the director (or 
nominee) or a member of the director's (or nominee's) immediate family and tl-e Company; whether within the 
past three years the director (or nominee) has served as an executive officer of the Company; whether the director 
(or nominee) or a member of the director's (or nominee's) immediate family has received, during any twelve-

compensation from the Company in excess of$120,000; whethermonth period within the last three years, direct 

the director's (or nominee's) imediate family has been, within the last 
three years, a parner or an employee of the Company's internal or external auditors; and whether the director (or 
nominee) or a member of the director's (or nominee's) immediate family is employed by an entity that is 
engaged in business dealings with the Company. The Board has not adopted categorical standards with respect to 

the director (or nominee) or a member of 
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director independence. The Board believes that it is more appropriate to make independence determinations on a 
case-by-case basis in light of all relevant factors. 

Board Leadership Structure 

Mr. Leslie H. Wexner, nominated this year for reelection to the Board, serves as Chairan of the Board and 
Chief Executive Officer of the Company. Mr. Wexner is the founder of the Company and has served as its 
Chairman and Chief Executive Officer for over forty years. Mr. Wexner (through his personal holdings and 
associated trusts) is also the Company's largest shareholder. The Board believes that Mr. Wexner's experience 
and expertise in the Company's business and operations is unrivaled and that he is uniquely qualified to lead the 
Company. Accordingly, the Company believes that Mr. Wexner's service as both Chairman of the Board and 
Chief Executive Offcer is a significant benefit to the Company and provides more effective leadership than 
could be achieved in another leadership structure. 

The Board has designated Allan R. Tessler, the Chairperson of the Nominating & Governance Committee, 
to serve as the lead independent director, among other things, presiding over all executive sessions of 
non-management directors. The Company believes that the lead independent director structure, including 
Mr. Tessler's service as lead independent director, offers independent oversight of the Company's management 
to complement the leadership that Mr. Wexner provides to the Board as its Chaimian. 

Risk Oversight; Certain Compensation Matters 

The Company's Board of Directors, directly and through the Audit Committee and other Commttees of the 
Board, takes an active role in the oversight of the Company's policies with respect to the assessment and 
management of enterprise nsk. Among other things, the Board has policies in place for identifying the senior 

the Board Committees with oversight responsibility for paricular 
key risks. In a number of cases, oversight is conducted by the full Board. 
executive responsible for key risks as well as 
 

Among other things, the Company, including the Compensation Commttee of the Board, has evaluated the 
Company's compensation strcture from the perspective of enterprise risk. The Company, including the 
Compensation Committee, believes that the Company's compensation strctures are appropriate and do not 
incent inappropriate taking of business risks. 

Information Concerning the Board of Directors 

Meeting Attendance. 

Our Board of Directors held 7 meetings in fiscal year 2009. During fiscal year 2009, all of the directors 
(except Mr. Swartz) attended 75% or more of the total number of meetings of the Board and of the committees of 
the Board on which they served. 

Committees of the Board of Directors 

Audit Committee.
 


The Audit Commttee of the Board is instrumental in the Board's fulfillment of its oversight responsibilities 
relating to (i) the integnty of the Company's financial statements, (ii) the Company's compliance with legal and 
regulatory requirements, (iii) the qualifications, independence and performance of the Company's independent 
auditors and (iv) the performance of the Company's internal audit function. The current members of the "Audit 
Commttee are Ms. James (Chai) and Messrs. Loomis, Tessler and Zimmerman. The Board has determned that 
each of the Audit Committee members meets the independence, expertise and expenence standards established 
by the NYSE and the Securities and Exchange Commission (the "Commssion") for service on the Audit 
Committee of the Company's Board of Directors and for designation as an "audit committee financial expert" 
within the meaning of the regulations promulgated by the Commission. 
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The Report of the Audit Committee can be found on page 42 of this proxy statement. The Audit Committee 
held 14 meetings in fiscal year 2009. 

Compensation Committee. 

The Compensation Committee of the Board (i) oversees the Company's compensation and benefits 
philosophy and policies generally, (ii) evaluates the Chief Executive Officer's (the "CEO") performance and 
oversees and sets compensation for the CEO, (iii) oversees the evaluation process and compensation structure for 
other members of the Company's senior management and (iv) fulfills the other responsibilities set forth in its 
charter. During fiscal year 2009 the members of the Compensation Commttee were Dr. Heskett (Chai), 
Mr. Miro, Dr. Kollat (beginning in March 2009) and (until September 2009) Mr. Swartz. All such individuals, 
other than Mr. Swartz, continue to serve on such Committee. The Board has determined that each of the 
Compensation Committee members is "independent" in accordance with applicable NYSE standards. 

The Report of the Compensation Commttee can be found on page 37 of this proxy statement. The 
Compensation Committee held 9 meetings in fiscal year 2009. 

Executive Committee.
 


The Executive Committee of the Board may exercise, to the fullest 'extent permitted by law, all of the 
powers and authority granted to the Board. Among other things, the Executive Committee may declare
 


dividends, authorize the issuance of stock and authorize the seal of Limited Brands to be affixed to papers that 
require it. The current members of the Executive Committee are Messrs. Wexner (Chair) and Tessler. 

Finance Committee.
 


The Finance Committee of the Board periodically reviews our financíal position and financial arangements 
with banks and other financial institutions. The Finance Committee also makes recommendations on financial 
matters that it believes are necessary, advisable or appropriate. The current members of the Finance Committee 
are Mr. Tessler (Chair), Mr. Hersch, Dr. Kollat, Mr. Loomis, Mrs. Wexner and Mr. Zimmerman. 

The Finance Committee held one meeting in fiscal year 2009. 

Nominating & Governance Committee.
 


The Nominating & Governance Committee of the Board identifies and recommends to the Board candidates 
who are qualified to serve on the Board and its committees. The Nominating & Governance Committee considers 
and reviews the qualifications of any individual nominated for election to the Board by stockholders. It also 
proposes a slate of candidates for election as directors at each annual meeting of stockholders. The Nominating & 
Governance Commttee also develops and recommends to the Board, and reviews from time to time, a set of 
corporate governance principles for the Company and monitors compliance with those principles. The current 
members of the Nominating & Governance Committee are Mr. Tessler (Chair), Dr. Heskett, Ms. James and 
Mr. Miro. The Board has determned that each of the Nominating & Governance Commttee members is 
"independent" in accordance with applicable NYSE standards. 

The Nominating & Governance Committee develops and recommends to the Board criteria and procedures 
evaluation of new individuals to serve as directors and committee members. It also reviews 

and periodically makes recommendations to the Board regarding the composition, size, structure, practices, 
policíes and activities of the Board and its committees. In making its assessment and in identifying and 
evaluating director nominees, the Nominating & Governance Committee takes into account the qualification of 
existing directors for continuing service or re-nomination which may be affected by, among other things, the 
quality of their contributions, their attendance records, changes in their primary employment or other business 

for the selection and 
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affiiations, the number of boards of publicly held companies on which they serve, or other competing demands 
on their time and attention. While the Board has not established any specific minimum qualifications for director 
nominees, as indicated in the Company's corporate governance principles, the directors and any potential 
nominees should be individuals of diverse backgrounds who possess the integrity, judgment, skills, experience 
and other characteristics that are deemed necessar or desirable for the effective performance of the Board's 
oversight function. Certain of the skills, qualifications and particular areas of expertise considered with respect to 
the members of the Board of Directors at the time each Director was nominated are summarzed in the director 
biographies found on pages 4 through 6 of this proxy statement. Although the Nominating & Governance 
Committee considers diversity as a factor in the selection of Board nominees, the Committee has no formal 
policy regarding the role of diversity in its selection process. 

The Nominating & Governance Committee does not have a formal policy on the consideration of director 
candidates recommended by stockholders. The Board believes that it is more appropriate to give the
 


Nominating & Governance Committee flexibilty in evaluating stockholder recommendations. In the event that a 
director nominee is recommended by a stockholder, the Nominating & Governance Commttee will give due 
consideration to the director nominee and will use the same criteria used for evaluating Board director nominees, 
in addition to considering the information relating to the director nominee provided by the stockholder. 

To date, the Company has not engaged third paries to identify or evaluate or assist in identifying potential 
director nominees, although the Company reserves the right in the future to retain a third-pary search firm, if 
appropriate. 

The Nominating & Governance Commttee held 3 meetings in fiscal year 2009. 

the Company's Non-Management DirectorsMeetings of 

The non-management directors of the Board meet in executive session in connection with each regularly 
scheduled Board meeting. The director who is the Chairperson of the Nominating & Governance Committee 
serves as the chair of those meetings. 

Communications with the Board 

The Board provides a process for interested parties to send communications to the full Board, the 
non-management members of the Board and the members of the Audit Committee. Any director may be 
contacted by writing to him or her c/o Limited Brands, Inc., Three Limited Parkway, Columbus, Ohio 43230 or 
emailingatboardofdirectors&!limitedbrands.com. Any stockholder wishing to contact non-management
 


directors or Audit Committee members may send an email to nonmanagementdirectors&!limitedbrands.com or 
auditcommittee&!limitedbrands.com, respectively. Communications that are not related to a director's duties and 
responsibilities as a Board member, a non-management director or an Audit Commttee member may be 
excluded by the Office of the General Counsel, including, without limitation, solicitations and advertsements; 
junk mail; product-related communications; job referral materials such as resumes; surveys; and any other 
material that is determined to be illegal or otherwise inappropriate. The directors to whom such information is 
addressed are informed that the information has been removed and that it will be made available to such directors 
upon request. 

Attendance at Annual Meetings 

The Company does not have a formal policy regarding attendance by members of the Board of Directors at 
the Company's annual meeting of stockholders. However, it encourages directors to attend and historically most 
have done so. Nine of the then-current Board members attended the 2009 annual meeting. Each director is 
expected to dedicate sufficient time, energy and attention to ensure the diligent performance of his or her duties, 
including by attending meetings of the Board and the committees of which he or she is a member. 
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Code of Conduct and Related Person Transaction Policy 

The Company has a code of conduct which is applicable to all employees of the Company, including the 
Company's CEO, Chief Administrative Officer and Chief Financial Officer, and to members of the Board of 
Directors. Any amendments to the code or any waivers from any provisions of the code granted to executive 
officers or directors wil be promptly disclosed to stockholders through posting on the Company's website at 
http://www.limitedbrands.com. 

The Board has adopted Limited Brands' Related Person Transaction Policy (the "Related Person 
Transaction Policy"). Under the Related Person Transaction Policy, subject to certain exceptions, directors and 
executive offcers of the Company are required to notify the Company of the existence or potential existence of 
any financial or commercial transaction, agreement or relationship involving the Company in which a director or 
executive officer or his or her immediate family members has a direct or indirect material interest. Each such 
transaction must be approved by the Board or a committee consisting solely of independent directors after 
consideration of all material facts and circumstances. 

Copies of the Company's Code of 
 Conduct, Corporate Governance Principles, Related Person Transaction 
Policy and Committee Charters 

The Company's code of conduct, corporate governance principles, Related Person Transaction Policy, as
 


well as the charers of the Audit Committee, Compensation Committee and Nominating & Governance
 


Committee of the Board of Directors, are available on the Company's website at littp://www.lÙnitedbrands.coni. 
Stockholders may also request a copy of any such document from: Limited Brands, Inc., Attention: Investor 
Relations, Three Limited Parkway, Columbus, Ohio 43230. 
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RA TIFICA TION OF THE APPOINTMENT OF INDEPENDENT REGISTERED PUBLIC 
ACCOUNTANTS 

The Audit Committee has appointed Ernst & Young LLP to serve as the Company's independent registered 
public accountants for the fiscal year ending January 29, 2011. We are asking you to ratify this appointment, 
although your ratification is not required. A representative of Ernst & Young LLP wil be present at the meeting, 
will have the opportunity to make a statement and will be available to respond to appropriate questions. 

Additional information concerning the Company's engagement of Ernst & Young LLP is included on 
page 43. 

The Board of Directors Recommends a Vote FOR the Ratification of the Appointment of Ernst & 
Young LLP as the Company's Independent Registered Public Accountants. 
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COMPENSA TION-RELA TED MATTERS 

Compensation Discussion and Analysis 

Executive Summary-The Purpose of Our Executive Compensation Program 

The Limited Brands' executive compensation program is designed to ensure that the interests of executive 
officers are closely aligned with those of stockholders. We believe that our program is effective in allowing us to 
attract, motivate and retain highly qualified senior talent who can successfully deliver outstanding business 
performance. 

We target total compensation for executive officers between the 50th and 75th percentile of the competitive 
market and believe that this practice allows us to attract and retain executive offcers and to provide rewards that 
are competitive based on the market value for skills needed by our executive officers. In addition, we believe that 
this practice is appropriate in light of the high level of commitment, job demands and the expected performance 
contribution required from each of our executive offcers in our extremely competitive marketplace. 

During 2009, in an effort to balance the interests of stockholders, the Company and executives in the context 
of the severe economic downturn, the Compensation Commttee of the Board took the following actions: 

Did not award salary increases to executive officers. 

Established short-term performance-based incentive compensation targets that reflected motivational 
goals in an unprecedented challenging economic environment. 

Changed the performance criteria for our restricted stock program to de-couple the payout from the 
achievement of the performance goals for our short-term cash incentive compensation while
 


maintaining the program's retentive value and tax efficiency. 

Changed the vesting of our annual restricted stock grant from 40% vesting after two years and 60% 
vesting after three years to three year cliff vesting while the vesting of stock options was changed from 
25% per year over four years to 33% per year over three years. This change was made to simplify our 
equity-based incentive programs. 

We continue to believe that pay realized by executive officers should be very closely aligned with 
performance that benefits our stockholders and that these actions support this philosophy. 

The following Compensation Discussion and Analysis outlines additional details regarding our executive 
compensation. program and policies. The Compensation Commttee has provided oversight to the design and 
administration of our progran1 and policies, paricipated in the preparation of the Compensation Discussion and 
Analysis and recommended to the Board of Directors that the Compensation Discussion and Analysis be 
included in this proxy statement. 

Compensation Governance 

Our executive compensation program is overseen by the Compensation Committee of the Board of 
Directors. Compensation Committee members are appointed by our Board and meet the independence and other 
requirements of the NYSE and other applicable laws and regulations. Compensation Commttee members are 
selected based on their knowledge and experience in compensation matters from their professional roles and their 
roles on other boards. 

As part of its self-evaluation process, the Compensation Committee considers best practices and compliance 
with the highest governance standards. The Compensation Commttee continued its work to enhance 
communication with the Board and maximize the effectiveness of the Committee. The role of the Compensation 
Committee and information about its meetings are set forth elsewhere in this proxy statement. 

The Compensation Committee's charer is available on our website at http://www.limitedbrands.com. 
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Compensation Consultant 

As permtted by its charter, the Compensation Commttee retained Watson Wyatt as its independent
 


executive compensation consultant to assist in its evaluation of CEO and executive officer compensation levels, 
severance arrangements and program design. Effective January i, 2010 Watson Wyatt merged with Towers 
PelTin and became Towers Watson. The Compensation Committee, considering recommendations from our 
management team, determines the work to be performed by the consultant. The consultant works with 
management to gather data required in preparing analyses for Compensation ComIIittee review. 

Specifically, the consultant provides the Compensation Committee with market trend information, data and 
recommendations to enable the Compensation Commttee to make informed decisions and to stay abreast of 
changing market practices. In addition, Towers Watson provided analysis on the alignment of pay and 
performance, provided consultation on our executive compensation strategy and assisted in the process of 
preparing this disclosure. 

The Compensation Commttee has the sole authority to retain and termnate any independent executive 
compensation consultant. To that end, it periodically reviews the performance of the consultant and considers 
alternative consultants. In considering the advice provided by an executive compensation consultant, and whether 
to retain or continue the retention of an executive compensation consultant, the Compensation Committee 
requires that the Company regularly inform the Compensation Committee of all work provided or to be provided 
by the consulting firm and its affiliates to the Company in addition to the executive compensation services 
provided to the Compensation Commttee. Additionally, the Compensation Committee reviews all bils rendered 
by the compensation consulting firm to the Company for services provided to both the Company and the 
Compensation Committee. In addition to the services provided at the request of the Compensation Committee, a 
separate division of Towers Watson provides a call center tracking system for which we pay quarterly software 
usage fees. These fees are less than $120,000. The Compensation Committee believes that the provision of this 
work by Towers Watson does not impair the independence and objectivity of advice provided to the 
Compensation Commttee on executive compensation matters. 

Committee Delegation 

The Compensation Commttee may delegate its authority to subcommttees or the Chair of the 
Compensation Committee when it deems appropriate and in the best interests of the Company. In accordance 
with its charter, the Compensation Committee has delegated to our Executive Vice President of Human 
Resources the authority to make grants of stock rights or options under and in accordance with the Company's 
stock incentive plan with a value up to $250,000 to any associate that is not a Section 16 officer of the Company 
or a senior leadership team member. 

Company management, including the Executive Vice President of Human Resources and the Senior Vice 
President of Talent Management and Total Rewards, generally prepare the materials for and attend 
Compensation Committee meetings, along with a representative from the Office of the General Counsel who 
records the minutes of the meeting, the Chief Administrative Officer and the Chief Financial Officer. This 
management team proposes compensation program design and recommends compensation levels and stock 
awards for executives. The CEO does not play a role in recommending his own compensation. The 

Compensation Committee makes the final determnation regarding management's proposals. The Compensation 
Committee regularly meets in executive session without management present. 
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Executive Compensation Philosophy 

The Compensation Comnuttee believes that executive compensation programs should be built on a 
philosophy reflected in clearly articulated guiding principles. We have designed our executive compensation 
programs with the following guiding principles in mind: 

To Pay for Performance. 

We believe in paying for results. Accordingly, the primary goal of the compensation program is to link total 
executive compensation to performance that enhances stockholder value. Our executives are compensated based 
on a combination of total Company, brand and individual performance factors. Total Company and brand 
performance are evaluated primarly based on the degree by which pre-established financial targets are met. In 
2009, this philosophy resulted in short-term incentive payments that exceeded the targeted level due to superior 
performance. Individual performance is evaluated based upon several leadership factors, including: 

Building brand identity; 

Attaining specific merchandise and financial objectives; 

Building and developing a strong leadership team; 

Developing an effective infrastructure to support future business gr:owth and profitability; and 

Commitment to living the values of Limited Brands. 

To Pay Competitively. 

We are comnutted to providing a total compensation program designed to attract superior leaders to the 
Company and to retain performers of the highest caliber. To achieve this goal, we annually compare our pay 
practices and overall pay levels with other leading retail organizations, and, where appropriate, with non-retail 
organizations when establishing our pay guidelines. 

To Pay Equitably. 

We believe that it is impoitant to apply generally consistent guidelines for all executive officer
 


compensation programs. In order to deliver equitable pay levels, the Compensation Committee considers depth 
and scope of accountability, complexity of responsibility, and executive officer performance, both individually 
and collectively as a team. 

To Encourage Ownership of Company Stock. 

We design compensation policies and practices to encourage ownership of Common Stock. Beginning in 
2005, the Compensation Committee approved stock ownership guidelines for our executive officers and
 


members of the Board of Directors. The guidelines set a minimum level of ownership value according to the 
position and responsibility ranging from three to five times their annual base salary. 

According to these principles, we have structured our total compensation for executive offcers such that a 
smaller proportion is fixed compensation and a larger proportion is performance-contingent, based on brand and
Common Stock peiformance. .
 


Executive Compensation Practices 

The Compensation Committee continually reviews our executive compensation to ensure it best reflects our 
compensation philosophy. The principal elements of our executive compensation are base salary, short-term 
performance-based cash incentive compensation and long-term equity-based incentive programs. 
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In determining the targeted compensation level for our executive officers, the Compensation Committee 
considers the recommendations of management (except with regard to Mr. Wexner) in light of the following: 

Individual performance and future potential; 

Market practice; and 

Scope of the executive's responsibilities and duties. 

Although there is no formal policy for a specific allocation between short-and long-term, fixed and at-risk, 
or between cash and non-cash compensation, the Compensation Committee seeks a pay mix that places greater 
emphasis on performance-based and equity compensation. 

The pay mix is designed to generally reflect market practice, the needs of our workforce, and to provide 
executive officers with attractive levels of current pay while encouraging officers to remain with our Company 
for the long-term. In addition, we believe the strcture of our pay mix appropriately motivates our executives 
without encouraging unnecessar risk-takng. When setting the amount of compensation to be awarded in a given 
year, the Compensation Committee considers the relative proportion of total compensation delivered on a current 
and long-term basis and in the form of cash and equity prior to making changes to compensation levels. 

Long-term equity compensation helps to align the interests of our executive offcers with those of our 
stockholders, ensuring that our executive officers realize similar gains and losses as our stockholders. We believe 
that the vesting requirement of our long-term equity compensation increases the likelihood that we will be able to 
retain top performers and encourages good performance. 

Short-term performance-based incentive compensation reflects the seasonal nature of our business and 
provides for incentive payments based on the achievement of predetermined operating income goals for each 
six-month operating season. Payments are increased or decreased based on the performance of our Company 
over the seasonal measurement period. Therefore, actual compensation realized may be more or less than the 
targeted compensation opportunity in any given year. 

We would seek to recover, under the relevant provisions of the Sarbanes-Oxley Act, previously awarded 
bonuses or equity-based compensation or profits in the event of a restatement of financial or other performance 
results. 

The Compensation Committee reviewed all of the components of the named executive officers' 
compensation for the years 2007, 2008 and 2009, including salary, short-term incentive compensation, realized 
and unrealized gains on stock options and restricted stock, the cost to the Company of all perquisites, payout 
obligations under the Company's non-qualified deferred compensation plan and supplemental executive
 


retirement plan and potential payouts under several potential severance and change-in-control scenaros. Tally 
sheets including all of the above components were reviewed by the Compensation Commttee to determine the 
reasonableness of the compensation of the named executive officers. The Compensation Commttee .concluded 
that compensation levels are reasonable and in the best interests of Limited Brands and its stockholders. The 
Compensation Committee wil continue to review tally sheets at least annually. 

Market practice consideration consists of a comparison of the target and actual compensation for our named 
executive officers to publicly available data on base salary, bonus and long-term incentive compensation for 
executives from a peer group consisting of 20 national and regional specialty and department store retail 
organizations to benchmark the appropriateness and competitiveness of their compensation. In 2008, with the 
assistance of Towers Watson, this list of peer companies was changed to appropriately reflect our current 
business focus, including the divestiture of our apparel brands in 2007. The peer group companies were chosen 
because of their general similarty to Limited Brands in total revenue, business and merchandise focus, 

geographic location and/or their frequent competition with the Company for executive talent. The Compensation 
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Committee reviewed the peer companies in 2009 and determined that no changes were necessary. For the 2008 
and 2009 fiscal years, the comparson companies were: 

Abercrombie & Fitch DSW Nordstrom 
American Eagle Outftters Estee Lauder Polo Ralph Lauren 
Ann Taylor Gap Target 
Avon JCPenney TJX Companies 
Bed Bath & Beyond Kohl's Tween Brands 

Liz Claiborne Macy's Wiliams-Sonoma 
Coach Nike 

This peer group includes a subset of companies in the S&P 500. Retail Composite Index represented in the 
Comparison of Cumulative 5 Year Total Return graph included in our Annual Report on Form lO-K for the 2009 
fiscal year. 

For 2009, total direct compensation at target, including base salar, performance-based incentive 

compensation and equity-based incentives, was strategically positioned above the median of the companies 
against which we benchmark our comperisation. Actual performance results for 2009 were above targeted levels 
and as a result, actual compensation was above targeted levels. 

At the Compensation Committee's request, Towers Watson analyzed our long-term equity compensation 
program and its relationship to our performance over the three-year period ending in 2008 relative to 
compensation levels and performance of our peer group described above. Based on this analysis, our 
Compensation Commttee believes that our long-term compensation program results are aligned with 
performance. 

Towers Watson also analyzed 2008 performance and its relationship to our short-term incentive 
compensation program. This analysis revealed an anomalous relationship between our 2008 short-term executive 
officer pay and our 2008 performance attributable, in large part, to our seasonal incentive program approach, 
which is designed to reflect the seasonal nature of our business and the distinctively different results for the 
Spring and Fall seasons. 

In the first half of 2008, operating income increased, and all of the Company's major retail businesses 
reported year over year operating income increases resulting in performance-based pay for the Spring season that 
was generally above target. However, in the second half of 2008, our operating income decreased in conjunction 
with the economic downturn resulting in no performance-based payments for the Fall season. In contrast, the 
annual bonus program payouts of a majority of our peer companies for the 2008 performance period reflected the 
effect of the severe retail industry recession during the latter half of 2008. Our Compensation Committee 
continues to believe that the design of our short-tenn program is appropriately tailored to our business, 
recognizes the strategic importance of aligning executive pay with our seasonal performance and continues to be 
in the best interest of the Company and its stockholders. 

While the Compensation Committee has not established a formal policy regarding the evaluation of the total 
compensation of the CEO relative to the other executive offcers, it does evaluate compensation levels to ensure 
fairess based on individual performance and the size, importance and complexity of each executive offcer's 

position. 

Base Salary. 

The Compensation Commttee annually reviews and approves the base salary of each executive officer. In 
determning base salary adjustments, the Compensation Committee considers the size and responsibility of the 
individual's position, total Company and brand performance, the officer's overall performance and future 
potential and the level of overall compensation paid by competitors for comparable positions. Individual 
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performance is measured against the following factors: seasonal and annual business goals; brand strategy 
execution and business growth goals; recruitment and development of leadership talent; and comntment to 
living the values of Limited Brands. These factors are considered subjectively in the aggregate, and none of these 
factors is assigned a formula weight. 

In response to the downturn in the economic environment and consistent with our cost-saving measures, 
there was no change to the base salares for the executive officers in 2009: 

2008 Base 2009 Base % 
Salary Salary Increase 

Mr. Wexner .. ..... ..... .................... $1,924,000 $1,924,000 0.0% 

Mr. Burgdoerfer ............................ $ 725,000 $ 725,000 0.0% 

Ms. Tumey ................................ $ i ,250,000 $1,250,000 0.0% 

Mr. Redgrave .............................. $1,040,000 $1,040,000 0.0% 

Ms. Neal ................................... $ 927,000 $ 927,000 0.0% 

Short- Term Performnce-Based Incentive Compensation. 

Our short-term, performance-based incentive compensation program for executive officers provides for 
incentive payments for each six-month operating season. These incentive payments are based on the attainment 
of pre-established objective financial goals and are intended to motivate executives to work effectively to achieve 
financial performance objectives and reward them when objectives are met and results are certified by the 
Compensation Committee. Our approach for paying the amounts earned in cash anclor stock is described below. 

The target cash incentive compensation opportunity for each eligible executive is set at a percentage of base 
salary. The amount of perfoimance-based incentive compensation eared by paricipating executives can range 
from zero to double their incentive target, based upon the extent to which the pre-established financial goals are 
achieved or exceeded. The threshold, target and maximum short-term performance-based non-equity incentive 
payout opportunities of our named executive officers for fiscal 2009 are set forth in the Grants of Plan-Based 
Awards table below. Actual payouts under this plan for fiscal 2009 are set forth below under the heading "Non-
Equity Incentive Plan Compensation" in the Summar Compensation Table below. 

The pre-established objective financial goals under this plan for fiscal year 2009 were based on operating 
income, subject to adjustments for extraordinary items as approved by the Committee. Operating income is used 
because it measures performance over which executives can have significant impact. Operating income is also 
directly linked to the Company's long range growth plan and to performance that drves stockholder value. For 
executives that are dedicated to a single brand, their goals are based solely on their brand's operating income. For 
executives that have enterprise-wide responsibility, their goals are based 80% on a weighted average of the 
percentage achievement of major brand operating income targets and 20% on total Company operating income. 

The following table shows each named executive officer's incentive compensation target percentage of base 
incentive 

payment: 
salary and the operating income performance incentive goals and weighting used to determine the 
 

Performance Incentive Goal Metric and Weighting
Target % 

of Base Total Limited Brands 
Executive Offcer Salary Brand Operatig Income Operating Income 

Mr. Wexner 160%	 	 80% weighted average of percentage achievement of 
Victoria's Secret, Bath & Body Works, LaSenza and 20%Mr. Burgdoerfer 100% 
Mast operating income targets

Mr. Redgrave 130% 

Ms. Tumey 150%	 	 100% Victoria's Secret 0% 

Ms. Neal 110%	 	 100% Bath & Body Works 0% 
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We set operating income goals at the beginning of each six-month season based on an analysis of historical 
performance, income expectations for that brand, financial results of other comparable businesses and progress 
toward achieving our strategic plan. 

In 2009, the Compensation Commttee set targets that reflected the challenging economic environment, 
recognizing that historical growth rates were not appropriate considering the significant downturn in the retail 
environment. The seasonal operating income targets for Spring and Fall, respectively, (by brand), for each of 
Messrs. Wexner, Burgdoerfer and Redgrave were: Victoria's Secret, $208 milion, $292 millon; Bath & Body 
Works, $8 million, $200 millon; LaSenza and Mast, $51 million, $91 million; and total Limited Brands 
(including our remaining smaller brands and corporate expenses), $145 millon, $445 milion. The relative 
weight assigned to each brand or category was 52%, 20%, 8% and 20% for Victoria's Secret, Bath & Body 
Works, LaSenza and Mast, and total Limited Brands, respectively. The operating income growth targets for 
Ms. Tumey are based solely on Victoria's Secret and for Ms. Neal are based solely on Bath & Body Works. 

These targets considered the unprecedented economic downturn within the entire retail industry. 
Accordingly, these operating income targets reflect growth levels below our historical target-setting practice and 
below what we expect as par of our long-term growth strategy. The targets were designed to motivate our 
executives, reflect stretch performance that would lead to long-term preservation of stockholder value in an 
economic downturn and not encourage our executive officers to take unnecessar and excessive risks. " 

We believe that the incentives under our short-term, performance-based incentive compensation program 
contributed to executive officer performance that delivered operating income growth, significant improvement in 
merchandise margin rates, reduction in expenses and an increase in operating cash flow. 

We do not believe that disclosure of our 2010 performance targets is relevant to an understanding of 
compensation for our 2009 fiscal year. 

To encourage stock ownership and to foster executive retention, executives can elect to receive up to 25% of 
their short-term performance-based incentive compensation in the form of Common Stock and receive a match of 
25% of the amount elected to be received in stock in the form of a restricted stock grant, subject to three-year 
cliff vesting. Executives who have not met the minimum ownership requirement are required to receive at least 
15% of their incentive compensation payment in the form of Common Stock. For these executives, only the 
amount elected above the required 15% is matched with a restrcted stock grant, as discussed above. 

Equity-Based Incentive Programs. 

The Compensation Conìttee believes that long-term equity-based compensation encourages performance 
that enhances stockholder value, thereby further linking leadership and stockholder objectives. Our equity-based 
incentive program can include stock options, performance-based restricted stock and time vested restricted stock. 
Executives are awarded equity as part of our annual merit review process based on guidelines which include the 
Company's performance, the individual's performance and responsibility level, competitive practice and the 
market price of our Common Stock. In 2009, based on an evaluation of executive officer and Company 
performance in 2008, stock options and restricted stock were awarded to the named executive officers and are 
detailed below in the Grants of Plan-Based A wards table. 

Equity awards are dated effective the later of the date of approval or the effective date for grants II 
connection with hirings, promotions, etc. 

In connection with the payment to stockholders of the extraordinar cash dividend on April 19, 2010, the 
Commttee will equitably adjust (i) the number of shares available for grant under the Company's Stock Option 
and Performance Incentive Plan as well as (ii) outstanding awards under the Plan (which, in the case of options, 
will include adjustments to both the number of shares covered by the option as well as the exercise price), in each 
case pursuant to the terms of the Plan. 
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Stock Options.
 


Stock options comprise 25% of the annual value of the executive's annual equity-based incentive 
opportunity. Stock options are awarded to align executive interests with stockholder interests by creating a direct 
link between compensation and stockholder return and to help retain executives. In 2009, stock options were 
awarded to our named executive officers in the amounts set forth below in the Grants of Plan-Based Awards 
table. The options granted to each executive officer vest, subject to continued employment, in three equal 
installments beginning on the first anniversary of the grant date. The exercise price for these options is equal to 
the closing price of the underlying Common Stock on the grant date. 

Restricted Stock.
 


Restricted stock comprises 75% of the value of executives' annual equity-based incentive opportunity. 
Restricted stock is awarded to encourage ownership of Company stock, retain superior executive talent, and 
reward exceptional executive performance. 

Restricted stock granted to our executive offcers is subject to a performance metrc that is designed to meet 
Internal Revenue Code requirements for tax deductibility. The operating income performance target required for 
our executive officers to earn the performance-based restrcted stock targets granted to our executive officers was 
achievement of positive operating income for the 2009 fiscal year. Once eared, the restricted stock awards vest 
on the third anniversary of the grant date, subject to continued employment. . 

This performance metric is a change from what was used in 2008. The Compensation Committee approved 
the change to de-couple the payout of restricted stock with the achievement of the performance goals for our 
short-term cash incentive compensation to mitigate the risk of using a single performance metric for both our 
short-term cash incentive compensation and our long-term performance-based restricted stock while maintaining 
the program's tax effciency and retentive value of the program. 

Time-vested restricted stock is awarded to executives as a match on his or her election to receive cash 
performance-based incentive compensation in stock and as deemed appropriate by the Compensation Committee. 
The Compensation Commttee awarded our named executive officers restricted stock in 2009 in the amounts set 
forth below in the Grants of Plan-Based Awards table. These awards vest 100% three years from the grant date, 
subject to continued employment. 

Retirement Plan Benefits. 

The Compensation Commttee believes that, in addition to short- and long-term compensation, it is 
important to provide our executive officers with competitive post-employment compensation. Post-employment 
compensation consists of two main types--ualified and non-qualified defined contiibution retirement plan 
benefits and termination benefits. The Compensation Committee believes that retirement plan benefits and 
termination benefits are important components in a well-structured executive offcer compensation package, and 
the Compensation Commttee also seeks to ensure that the combined package is competitive at the time the 
package is negotiated with the executive officer. As discussed below, as the founder of the Company, our CEO is 
not entitled to any termination benefits. 

The Company does not sponsor a defined benefit retirement plan as we do not believe that such a plan best 
serves the needs of our associates or the business. The Company sponsors a tax-qualified defined contribution 
retirement plan and a non-qualified supplemental retirement plan. Paricipation in the qualified plan is available 
to associates who meet certain age and service requirements. Paricipation in the non-qualified plan is made 
available to associates who meet certain age, service, job level and compensation requirements. Our executive 
offcers paricipate in these plans based on these requirements.
 


The qualified plan permts participating associates to elect contributions up to the maximum limits 
allowable under the Internal Revenue Code. The Company matches associates' contributions according to a 
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predetermined formula and contrbute additional amounts based on a percentage of the associates' eligible annual 
compensation and years of service. Associates' contrbutions and Company matching contrbutions vest 
immediately. Additional Company contributions and the related investment earings are subject to vesting based 
on years of service. 

The non-qualified plan is an unfunded plan which provides benefits beyond the Internal Revenue Code 
limits for qualified defined contribution plans. The plan permits paricipating associates to elect contributions up 
to a maximum percentage of eligible compensation. The Company matches associates' contributions according 
to a predetermined formula and contributes additional amounts based on a percentage of the associates' eligible 
compensation and years of service. The plan also permts paricipating associates to defer additional 
compensation up to a maximum amount which the Company does not match. 

Associates' accounts are credited with interest using a rate determined annually based on an evaluation of 
the 10-year and 30-year borrowing rates available to the Company. Historically, the application of this formula 
has resulted in a rate that is considered "above market" as defined by SEC guidelines. For 2009, the rate 
determned by this formula was scaled back to reduce the above market component of .the rate. However, we 
believe that borrowing rates continue to be an important consideration in determining the rate because unfunded 
associate contributions to the plan have a positive impact on cash flow thus reducing the borrowing needs of the 
Company. 

Associates' contributions and the related interest vest immediately. Company contributions and credits and 
the related interest are subject to vesting based on years of service. Associates generally may elect in-service 
distributions for the unmatched deferred compensation component only. The remaining vested portion of 
associates' accounts in the plan will be distributed upon termination of employment in either a lump sum or in 
equal annual installments over a specified period of up to 10 years. 

Additional tabular disclosure of certain termination benefits is set forth below under the heading 
"Retirement and Other Post-Employment Benefits." 

Perquisites. 

We provide our executive officers with perquisites that the Compensation Committee believes are 
reasonable and in the best interests of the Company and its stockholders. We provide our executive officers 
reimbursement of financial planning costs of up to $15,000. We also provide reimbursement of up to $10,000 of 
eligible medical costs not covered under the Company's standard health benefit package. Ms. Turney has a life 
insurance policy with premiums that are paid by the Company. We also provide for tax equalization payments on 
certain taxable income in order to maximize the benefit provided by such items. 

TI Board of Directors has approved a security program (the "Security Program") that provides security 
services to Mr. Wexner and his family. We require these security measures for our benefit and believe these 
security costs are appropriate given the risks associated with Mr. Wexner's role and position. We periodically 
hire a third pary to review our Security Program to verify that a bona fide business oriented security concern 
exists and that the Security Program costs are reasonable and consistent with these concerns. The next scheduled 
review ofthe Security Program wil occur in 2010. 

The Security Program also requires Mr. Wexner to use corporate provided aircraft, or private aircraft that is 
in compliance with the Security Program, whether the purpose of the travel is business or personaL. To the extent 
any of the corporate provided aircraft is used by Mr. Wexner or any executive officer for personal purposes, as a 
general rule, he or she has reimbursed the Company based on the greater of the amount established by the IRS as 
reasonable for personal use or the aggregate incremental cost associated with the personal use of the corporate 
owned aircraft as determined by an independent, third pary aircraft costing service. 
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Severance Agreements and Change in Control Agreements. 

The Compensation Committee believes that severance arangements have unique characteristics and value. 
For example, severance agreements are required for prospective executives to accept employment with Limited 
Brands who may forego significant bonuses and equity awards at the companies they are leaving or who face 
relocation expenses and family disruption. Generally, executives are not wiling to accept such risks and costs 

without protection in the event their employment is terminated due to unanticipated changes, including a change 
in control. Additionally, executives often look to severance agreements to provide protection for lost professional 
opportunities in the event of a change in control and consequently assign significant value to them. The 

Compensation Committee believes that our current severance arrangements protect stockholder interests by 
retaining management should periods of uncertainty arise. Because our severance arangements are structured to 
serve the above purposes and because severance agreements represent a contractual obligation of our Company, 
decisions relating to other elements of compensation have minimal effect on decisions relating to existing 
severance agreements. 

Due to his unique role as the founder of the Company, Mr. Wexner is not covered by a severance or change 
in control agreement. However, under the terms of our Stock Option and Performance Incentive Plan, in the 
event of a change in control or death, all unvested stock awards will become vested. Also under the plan, upon 
retirement, Mr. Wexner's restricted stock will vest pro-rata based on the fraction of whole months from the grant 
date over the full vesting period (i.e., one-third wil vest if twelve full months are completed from the grant date 
for a grant that otherwise would vest 100% three years from the grant date). 

We have entered into severance and change in control agreements with our named executive officers other 
than Mr. Wexner as noted above. The benefits payable under these arrangements in certain circumstances are 
disclosed elsewhere in this proxy statement. These agreements generally provide that, if we fail to extend the 
executive's agreement or termnate the executive's employment without cause, or if the executive terminates the 
executive's employment for good reason, the executive wil continue to receive the executive's base salary for 
one year after the termnation date. If the executive agrees to execute a general release of claims against the 
Company, the executive wil also be entitled to receive an additional year of salary continuation and the amount 
of the incentive compensation that the executive would have otherwise received during the first year after 
termnation. In connection with a change in control of Limited Brands, in the event that the executive's 
employment is terminated either by us without cause or by the executive for good reason, subject to the 
executive's execution of a general release of claims against us, the executive would be entitled to a severance 
benefit equal to two times the executive's base salary, plus an amount equal to the sum of the executive's four 
previous semi-annual payouts under our incentive compensation plan, together with a pro-rata amount for the 
incentive compensation peiformance period in which the executive's employment terminated. In addition, any 
unvested stock awards would become vested. In the event any "parachute" excise tax is imposed on the 
executive, certain executives wil be entitled to tax reimbursement payments. 

Share Ownership Guidelines. 

The Compensation Committee strongly encourages share ownership by the Company's executives. In 
January 2005, the Company introduced minimum shareholding guidelines to be met by 2010 for the executive 
officer group. Any individual promoted or hired into a position subject to these guidelines wil have a five-year 
period in which to meet the share ownership requirements. The shareholding requirements reflect the value of 
shares held and can be met through direct or beneficial ownership of shares, including shares held through the 

in addition to aligning the interests of our executive offcers with those ofCompany's stock and retirement plans. 
 

our stockholders, the share ownership guidelines promote a long-term focus and discourage inappropriate risk-
taking. 

Title Share Ownership Guideline 

Chief Executive Officer ......................... 5 times base salar 

Other Named Executive Offcers .................. 3 times base salary 
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All of the named executive offcers hold shares with a value in excess of the ownership guidelines as of the 
end of the 2009 fiscal year. Details regarding the ownership of shares by the named executive officers are set 
forth below on the Security Ownership of Directors and Management table. 

In addition to share ownership guidelines for executives, after four years of membership on the Board, 
members of our Board of Directors must maintain ownership of at least the number of shares received as Board 
compensation over the previous four years. 

Other-Tax Deductibility. 

The Compensation Committee seeks to structure executive compensation in a tax efficient manner. The 
Limited Brands 2007 Cash Incentive Compensation Performance Plan is intended to qualify payments under the 
Company's' performance-based incentive compensation program for tax deductibility under Section 162(m) of 
the Internal Revenue Code. The Compensation Commttee has elected not to adopt a policy requiring all 
compensation to be tax deductible to maintain flexibility in structuring executive compensation to attract highly 
qualified executive talent and to furter our business goals and compensation philosophy. 

CEO Compensation. 

Mr. Wexner has been CEO since founding the Company in 1963. Limittd Brands conducts the såme type of 
competitive review and analysis to determne base salary and incentive guidelines for Mr. Wexner's position as it 
does for the other named executive officers. 

In 2009, as in prior years, in establishing Mr. Wexner's compensation package the Compensation
 


Committee considered competitive practices, the extent to which the Company achieved operating income and 
sales objectives, progress regarding brand strategy, and the continued recruitment and development of key 
leadership talent. These factors are considered in the aggregate, and none of these factors are assigned a specific 
weight. 

As described earlier, the Compensation Commttee continues to emphasize varable, performance-based 
compensation components for all executives, including Mr. Wexner. Accordingly, in 2009 Mr. Wexner was 
awarded stock options and restricted stock with a targeted value of approximately $2.4 milion and there was no 
change to Mr. Wexner's base salar or his incentive compensation target. 

In fiscal 2009, the Company posted net sales of $8.6 billon, a decrease of 5% compared to net sales in fiscal 
2008. Fiscal 2009 net income was $448 millon, which was 104% above net income for fiscal 2008. In 2009, 
earings per diluted share were $1.37 per share, an increase of 111 % compared to fiscal 2008 earings per 
diluted share. In 2009, net income included the following items: 

A pre-tax gain of $9 millon, $14 millon net of related tax benefits, associated with the reversal of an 
accrued contractual liability as a result of the divestiture of a joint venture; 

A tax benefit of $23 milion primarly related to the reorganization of certain foreign subsidiaries; and 

A tax benefit of $9 milion primarly due to the resolution of certain tax matters. 

(The corresponding results determined in accordance with generally accepted accounting principles are included 
in Item 8 of the Financial Statements and Supplementar Data of Limited Brands' 2009 Annual Report on Form 
lO-K which is being sent with this proxy statement). 

These fiscal 2009 results were above targeted performance objectives established by the Compensation 
Commttee for the Spring and Fall seasons. As a result, the annual cash incentive payment eared by Mr. Wexner 
was above target level for the year. 
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Summary Compensation Table 

The following table sets forth information concerning total compensation earned by or paid to our CEO, 
Chief Financial Officer and our three other most highly compensated executive offcers during the fiscal year 
ended Januar 30, 2010 (the "named executive officers"). 

Change 
in 

Pension 
Value 
and 
Non­

Non-Equity qualified 
Incentive Deferred 

Plan Com pen- All Other 
Stock Option Compen- sation Compen-

Name and Salary Bonus Awards Awards sation Earnings sation 
Principal Position Year ($) ($)(1) ($)(2)(3) ($)(2)(3) ($)(4) ($)(5) ($)(6) Total ($) 

Leslie H. Wexner ............. 2009 $1,924,000 $ o $ 1,882,327 $507,794 $4,897,119 $388,325 $1,222,405 $10,821,970
 


o 1,329,447 585,386 1,523,192 252,015 1,312,532 6,912,341 

2007 1,834.615 o 494,535 746,490 436,896 129,397 1,588,885. 5,230,818 
Chairman of the Board, CEO 2008 1,909,769 

SharenJ. Tumey.............. 2009 1,250,000 1,925,023 955,093 257,654 2,682,750 185.320 383,754 7,639,594 

Executive Vice President, 2008 1,240,385 2.006,173 15,260,956 198,527 1,090,500 112,060 458,882 20,367,483 

CEO/President. Victoria's 2007 1,80,769 857,144 922,090 0 274,176 52,850 509,998 3,797,027 

Secret 

Martyn R. Redgrave ........... 2009	 1,040,000 0 651,251 171,545 2,150,762 29,117 210,571 4,253,246 

1,032,308 0 2,912,045 237,318 668,970 45,465 219,797 5,115,903Executive Vice President. 2008 
0 157,62 604.903 177,120	 18,541 204,924 2,153,515Chief Administrative Officer 2007 990,385 

152,906 2,039,400
 	 35,820 163.366 3,885,297 
16,683 121,047 3,777,425 

Diane L. Neal ................ 2009 927.000 0	 566,805 


Executive Vice President, 2008
 921.808 0 2,334,992 141,022 241,873 


CEO, Bath & Body Works 2007 
 865.385 0 	 344,966
 49,065 288,000 5,646 1,906 1,554,968 

725,000 0 	 573,938 149,280 1,153,330 9.037 159,378 2,769,963Stuar B. Burgdoerfer .. . . . . . . .. 2009 
0 1,572,102 110,291 358,730 3,336 174,315 2,929,351 

91,868 208,000 421 337,282 1,506,889 
Executive Vice President, 2008 710,577 
Chief Financial Officer 2007 636,538 0 232,780 

(1) Performance-based incentive compensation bonuses are disclosed in this table under Non-Equity Incentive 
Plan Compensation. The 2009 amount represents a cash payment to Ms. Tumey in connection with a 
guaranteed minimum gain on the options awarded under Ms. Tumey's employment offer in 2000. 

(2) The value of stock and option awards reflects the 2009 grant date fair value, excluding estimated forfeitures, 
computed in accordance with Accounting Standards Codification ("ASC") Subtopic 718 Compensation-
Stock Compensation, for each award. Stock options are valued using the Black-Scholes option pncing
 


model with the assumptions as set fort in Note 20 to the Company's financial statements filed on 
March 26, 2010 on Form 1O-K for stock options granted during the 2009, 2008 and 2007 fiscal years. 

(3) Stock and option awards were granted to each executive officer under the Company's amended and restated 

1993 Stock Option and Performance Incentive Plan. 


The value of stock awards granted in 2008 includes special performance-based restricted stock grants 
awarded to Ms. Tumey, Mr. Redgrave, Ms. Neal and Mr. Burgdoerfer intended to assure retention, drive 
performance and further alignment with stockholder interests. These awards, with the exception of the grant 
to Ms. Tumey, vest 100% three years from the date of grant, subject to continued employment. 
Ms. Tumey's award was designed to provide significant retentive value and vests over seven years, 40% 
after four years and 20% after each of tïve, six and seven years, subject to continued employment. In 
addition to the vesting requirement, these awards were earned subject to the achievement of operating 
income as a percentage of sales above the median of this performance measure for the companies listed in 
the S&P 500 Retailing Index in 2008. 
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(4) Represents the aggregate of the non-equity performance-based incentive compensation for the applicable
 


fiscal Spring and Fall selling seasons. Incentive compensation targets are set based on a percentage of base 
pay and are paid seasonally based on the achievement of operating income results. The following table 
illustrates the amount of the compensation paid in cash, stock and voluntarily deferred: 

Paid in Paid in Deferred Deferred 
Cash Stock Cash Stock Total 

Mr. Wexner . . . . . . . . . . . . . . . . . . . . $4,897,119 $ 0 $ 0 $0 $4,897,119 
Ms. Tumey ................... . 2,603,848 0 78,902 0 2,682,750 
Mr. Redgrave ................. . 1,762,983 325,806 61,973 0 2,150,762 

..................... . 1,981,290 0 58,110 0 2,039,400Ms. Neal
 


Mr. Burgdoerfer ............... . 815,276 302,119 35,935 0 1,153,330
 


(5) Limited Brands does not sponsor any tax-qualified or non-qualified defined benefit retirement plans. For 
fiscal 2009, the amounts shown represent the amount by which earings of7.75%, compounded monthly, on 
each executive officer's non-qualified deferred compensàtion account balance exceeds 120% of the 
applicable federal long-term rate. 

(6) The following table details all other compensation paid to each executive officer during our last fiscal year: 

Reimburse­
ment of Company 
medical contributions 

Financial Life costs not to the 
planning insurance covered by Security Personal executive's 
services premiums Tax the Housing services use of qualifed and 

provided paid on equal- Company's and paid by corporate- non-qualifed 
to executive's ization standard relocation the provided retirement 

executive behalf payments health plan benefits Company aircraft(a) plan account Total 

~r. VVexner . . . . . . . $ 0 $ 0 $10,847 $4,784 $0 $930,000 $0 $276,774 $ 1 ,222,405 

~s. Turney ..... . . 9,500 7,730 17,071 2,352 0 0 0 347,101 383,754 

Mr. Redgrave ..... 0 0 7,299 1,736 0 0 0 201,536 210,571 

~s. Neal ......... 0 0 4,430 357 0 0 0 158,579 163,366 

~r. Burgdoerfer ... 3,500 0 4,842 6.988 0 0 0 144,048 159,378 

(a) The Company may make corporate-provided aircraft available to executive offcers for personal 
purposes. In consideration, in most cases the executive officer has reimbursed the Company based on 
the greater of the amount established by the IRS as reasonable for personal use or the aggregate
 


incremental cost associated with the personal use of the corporate owned aircraft as determined by an 
independent, third pary aircraft costing service. 
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Plan-Based Awards for Fiscal 2009Grants of 
 

The following table provides information relating to plan-based awards and opportunities granted to the 
named executive officers during the fiscal year ended January 30, 2010. 

All
Other All 
Stock Other


A wards: Option Grant
Number Awards: Exercise Date FairEstimated Future Payouts Estimated Future Payouts of Number of or Base Value of

Under Non-Equity Incentive Under Equity Incentive
Plan A wards(l) Plan A wards(2) Shares Securiti.es Pric~ of Stock. andof Stock Underl)'ing Option Option 

Grant Threshold Target Maximum Threshold Target Maximum or Units Options A wards A wards
 
Name Date ($) ($) ($) (#) (#) (#) (#)(3) (#)(4) ($/Sh) ($)(5) 
Leslie H. Wexner ... 3/31/2009 o 0 0 0 271,620 $8.70 $ 507,794 

3/31/2009 271,620 271,620 271,620 271,620 0 0 1,882,327 
$615,680 $3,078,400$6,156,800
 


Sharen J. Tumey . . . . 3/31/2009 0 0 0 0 137,820 8.70 257,654 

3/31/2009 137,820 137,820 137,820 137,820 0 0 955,093 

375,000 1,875,00 3,750,000 

Martn R. 

Redgrave . . . . . . . . 3/31/2009 0 0 0 0 91,760 8.70 171,545 

3/31/2009 91,760 91,760 91,760 91,760 0 0 635,897 

9/412009 0 0 0 1,129 0 0 15,354 

270,400 1,352,000 2,704,000 

Diane L. Neal ......3/31/2009 0 0 0 0 81,790 8.70 152,906 

3/31/2009 81,790 81,790 81,790 81,790 0 0 566,805 

203,940 1,019,700 2,039,400 

Stuar B. 

Burgdoerter . . . , . . 3/31/2009 0 0 0 0 79,850 8.70 149,280 

3/31/2009 79,850 79,850 79,850 79,850 0 0 553,361 

9/4/2009 0 0 0 1,513 0 0 20,577 

145,000 725,000 1,450,000 

(1) Non-Equity Incentive Plan Awards represent the Threshold, Target and Maximum opportunities under the 
Company's Performance-Based Incentive Compensation Plan for the 2009 Spring and Fall seasons. The 
actual amount earned under this plan is disclosed in the Summar Compensation Table under Non-Equity 
Incentive Plan Compensation. 

(2) Equity Incentive Plan Awards represent the Threshold, Target and Maximum payments of performance-
based restrcted stock for the 2009 fiscal year. The actual number of peiformance-based restricted stock 
shares eared is disclosed in the "All Other Stock Awards: Number of Shares of Stock or Units" column of 
this table.
 


(3) Stock Awards were granted pursuant to the Company's amended and restated 1993 Stock Option and 
Performance Incentive Plan. 

Stock Awards granted to Mr. Wexner, Ms. Turney, Mr. Redgrave, Ms. NeaL, and Mr. Burgdoerfer on
 


March 31, 2009 were earned based on achievement of the operating income target for fiscal 2009 and vest 
on March 31, 2012. 

Stock Awards granted on September 4, 2009, represent awards made in. connection with each executive 
offcer's election to receive a portion of his or her cash-based incentive compensation bonus in shares of 
Common Stock. The grants were made based on the Spring 2009 bonus. These grants vest 100% three years 
from the grant date, subject to continued employment and retention of the incentive compensation paid in 
stock in lieu of cash. 

In each case, the vesting of these awards is subject to continued employment. 

Dividends are not paid or accrued on stock awards or stock units until such shares vest. 
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(4) Option Awards were granted pursuant to the Company's amended and restated 1993 Stock Option and 
Performance Incentive Plan. Option grant dates were e'stablished on the date the grants were approved by 
the Compensation Committee of the Board and the Exercise Price is the closing price of Company's stock 
on the grant date. 

Option Awards granted on March 31, 2009, were granted in connection with the Company's long-term 
incentive program. These grants vest in three equal installments beginning on the first anniversary of the 
grant date, subject to continued employment. 

(5) The value of stock and option awards reflects the grant date fair value under ASC Subtopic 718 
Compensation-Stock Compensation for each award. Options are valued using the Black-Scholes option 
pricing model with the following assumptions as set forth in the Company's financial statements filed on 
March 26, 2010, on Form lO-K for the 2009 fiscal year: dividend yield of 6.8%, volatility of 45%, risk free 
interest rate of 1.4%, and expected life of 3.8 years. Restricted stock is valued based on the fair market value 
of a share of Common Stock on the date of grant, adjusted for anticipated dividend yields. 
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Outstanding Equity Awards at Fiscal Year-End for Fiscal 2009 

The following table provides information relating to outstanding equity awards granted to the named executive officers 
at fiscal year end, January 30, 2010. 

Option Awards	 Restricted Stock A wards 

Equity 
Equity 

Incentive 
Incentive 

Plan 
Plan A wards: 

A wards: Market 
Equity Number or Payout 

Incentive or Value or 

Plan Unearned Unearned 
Awards: Number Market Shares, Shares, 

Number of Number or Number or or Shares Value of Units or Units or 
Securities Securities Securities or Units Shares or Other Other 

Name 
Grant 
Date 

Underlying Underlying Underlying 
Unexercised Unexercised Unexercised Option 

Options Options Unearned Exercise 
Exercisable Un-exercisable Options Price 

(#) (#) (#) ($) 

Option
Expiration 

Date 
Grant 
Date 

or Stock 
That 

Have Not 
Vested 

(#) 

Units or 
Stock That 
Have Not 

Vested 
($)(21) 

Rights Rights 
That That 

Have Not Have Not 
Vested Vested 

(#) ($) 

- Leslie H. Wexner	 2/4/2002 
2/3/2003 
2/2/2004 

3/311005 
3/31/2006 
3/30/2007 
3/31/2008 
3/31/2009 

421,600 
379,440 
379,44 
330,000 

61,875 
53,250 
42,193 

0 

0 
0 
0 
0 

20,625(1 
53,250(2) 

126,579(3) 
271,620(3) 

0 
0 
0 
0 
0 
0 
0 
0 

$16.84 
12.01 
17.78 
24.30 
24.46 
26.06 
17.10 
8.70 

2/4/2012
 
2/3/2013
 
2/2/2014
 

3/31/2015
 
3/31/2016
 
3/3012017
 
3/31/2018
 
3/31/2019
 

3/912007 4,300(9) $ 81,786 0 0 
3/311008 83,508(10) 1,588,322 0 0 
3/31/2009 271,620(11) 5,166,212 0 0 

Sharen J. Tumey . . . .	 2/3/2003 
2/2/2004 

3/311005 
3/31/2006 
3/31/2008 
3/31/2009 

26,350 
70,266 

100,000 
11 ,250 
14,309 

0 

0 
0 
0 

3,750(1) 
42,928(3) 

137,820(3) 

0 
0 
0 
0 
0 
0 

12.01 
17.78 
24.30 
24.46 
17.10 
8.70 

2/3/2013 
2/2/2014
 

3/31/2015
 
3/31/2016
 
3/31/2018
 
3/31/2019
 

3/9/2007 1,183(9) 22,501 0 0 
3/30/2007 11,111(12) 211,331 0 0 
9/72007 

3/311008 
3/31/2008 
3/311008 

278( 13) 

33,289(10) 
22,222(14) 

1,000,000(15) 

5,288 
633,157 
422,662 

19,020,000 

0 
0 
0 
0 

0 
0 
0 
0 

3/31/2009 137,820(11 ) 2,621,336 0 0 

Maryn R. 
Redgrave . . . . . . . . 3/812005 

3/3112006 
5/24/2006 
6/22/2006 
3/30/2007 
3/311008 
3/31/2009 

150,000 
11 ,250 
56,250 
16,500 
43,150 
17,105 

0 

0 
3,750(1) 

18,750(4) 
5,500(5) 

43,150(2) 
51,316(3) 
91,760(3) 

0 
0 
0 
0 
0 
0 
0 

24.61 
24.46 
26.99 
25.32 
26.06 
17.10 
8.70 

3/8/2015
 
3/31/2016
 
5/24/2016
 
6/22/2016
 
3/30/2017
 
3/31/2018
 
3/31/2019
 

3/9/2007 
9/72007 

3/311008 
3/31/2008 
9/5/2008 

1,731(9) 
515(13) 

33,855(10) 
152,100(16) 

2,021(17) 

32,924 
9,795 

643,922 
2,892,942 

38,439 

0 
0 
0 
0 
0 

0 
0 
0 
0 
0 

3/31/2009 91,760(11) 1,745,275 0 0 
9/4/2009 1,129(18) 21,474 0 0 

Diane L. Neal . . . .. .11/20/2006 
3/30/2007 
3/311008 
3/31/2009 

18,750 
3.500 

10,164 
0 

6,250(6) 
3,500(2) 

30,494(3) 
81,790(3) 

0 
0 
0 
0 

$30.67 
26.06 
17.10 
8.70 

1120/2016
 
3/30/2017
 
3/31/2018
 
313/2019
 

7/27/2007 
3/31/008
3/31/008 

15,560(19) 
9,64(10) 

135,600(16) 

295,951 
183,429 

2,579,112 

0 
0 
0 

0 
0 
0 

3/31/2009 81,790(11) 1,555,646 0 0 
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Option A wards Restricted Stock A wards 

Equity
Equity Incentive 
Incentive Plan 
Plan A wards: 

Award~: Market 
Equity Number or Payout 

Incentive of Value of 
Plan Unearned Unearned 

Awards: Number Market Shares, Shares, 

Number of Number of Number of of Shares Value of Units or Units or 

Securities Securities Securities or Units Shares or Other Other 

Name 
Grant 
Date 

Underlying Underlying 
Unexercised Unexercised 
Options Options 

Exercisable Un-exercisable 

(#) (#) 

Underlying 
Unexercised Option 
Unearned Exercise Option
Options Price Expiration
(#) ($) Date 

Grant 
Date 

of Stock 
That 

Have Not 
Vested 

(#) 

Units of 
Stock That 
Have Not 

Vested 
($)(21) 

Rights Rights 
That That 

Have Not Have Not 
Vested Vested 
(#) ($) 

Stuart B. 
Burgdoerfer . . . . . . 11/212006 37,500 12,500(7) o $29.66 11/212016 

4/912007 6,248 6,252(8) o 26.86 4/912017 

3/31/008 7,949 23,849(3) o 17.10 3/312018 

3/3112009 o 79,850(3) o 8.70 3/31/2019 
4/912007 8,750(20) $ 166,425 o $0 

3/31/008 15,734(10) 299,261 o o 
3/31/2008 84,800(16) 1,612,896 o o 
9/5/2008 1,051(17) 19,990 o o 

3/31/2009 
9/412009 

79,850(11) 
1,513(18) 

1,518,747 
28,777 

o 
o 

o 
o 

(1) Options vest 100% on March 31, 2010.
 


(2) Options vest 50% on March 30, 2010 and 50% on March 30, 2011,
 


(3) Options vest 1/3 on March 31, 2010,1/3 on March 31, 2011 and 1/3 on March 31, 2012.
 


(4) Options vest 100% on May 24, 2010.
 


(5) Options vest 100% on June 22, 2010. 

(6) Options vest 100% on November 20, 2010.
 


(7) Options vest 100% on November 2,2010.
 


(8) Options vest 50% on April 9, 201~ and 50% on April 9, 201l.
 


(9) Shares vest 100% on March 9, 2010.
 


(10) Shares vest 100% on March 31, 2010. 

(11) Shares vest 100% on March 31, 2012. 

(12) Shares vest 100% on March 30, 2010. 

(13) Shares vest 100% on September 7,2010. 

(14) Shares vest 50% on March 31, 2010 and 50% on March 31, 201 L. 

(15) Shares vest 40% on March 31, 2012, 20% on March 31,2013, 20% on March 31,2014 and 20% on March 31, 2015. 

(16) Shares vest 100% on March 31, 201l. 

(17) Shares vest 100% on September 5, 20ll. 

(18) Shares vest 100% on September 4,2012. 

(19) Shares vest 100% on July 27, 2010. 

(20) Shares vest 100% on April 9, 2010. 

(21) Market value based on the $19.02 fair market value of a share of Common Stock on the last trading day of the fiscal 
year (Januar 29, 2010). 
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Option Exercises and Stock Vested Information for Fiscal 2009 

The following table provides information relating to Option Awards exercised and Restricted Stock Awards 
vested during the fiscal year ended Januar 30, 2010. 

Option A wards Restricted Stock A wards 

Number of Number of 
Shares Value Shares Value 

Acquired on Realized on Acquired on Realized on 
Name Exercise (#) Exercise ($)(1) Vesting (#) Vestig ($)(2) 

Leslie H. Wexner . . .. . . . . . . .. . . . . . . . . .. .. ... .. . . o $0 80,517 $723,773 
Sharen J. Tumey ............................... o o 51,669 507,553 
Maryn R. Redgrave . . . . . . . . . . . . . . . . . . . . . . . . . . . . . o o 46,190 361,896 
Diane L. Neal. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . o o 21,000 362,250 
Stuart B. Burgdoerfer . . . . . . . . . . . . . . . . . . . . . . . . . . . . o o 20,554 363,711 

(1) Option Award Value Realized is calculated based on the difference between the sale price and the option 
exercise price. 

(2) Restrcted Stock Award Value Realized is calculated based on the closing stock price on the date the 
Restricted Stock A ward vested.
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Retirement and Other Post-Employment Benefits 

Non-qualified Deferred Compensation for Fiscal 2009(1) 

Executive Registrant Aggregate Aggregate Aggregate 
Balance atContributions Contributions Earnings in Withdrawals! 

Last FY Distributions Last FYEin Last FY in Last FY 
($)(5) ($)(6)

Name ($)(2) ($)(3) ($)(4) 

0 .$262,454 $1,122,954 $ 0 $15,149,023
Leslie H. Wexner ................. . $
 


0 7,815,596207,454 322,981 548,044Sharen J. Tumey . . . . . . . . . . . . . . . . . .. 
112,583 2,096,147 1,851,760126,329 180,996Martyn R. Redgrave .. . . . . . . . . . . . . . . 

1,604,949286,666 147,839 103,584 0 
Diane L. Neal .....................
 


26,738 119,928 26,133 0 415,118
Stuart B. Burgdoerfer .. . . . . . . . . . . . . . 

(1) Amounts disclosed include non-qualified cash deferrals, Company matching contributions, retirement 
credits and earings under the Company's Supplemental Retirement Plan (a non-qualified plan) and stock 
deferrals and related reinvested dividend earings under the Company's Stock Option and Performance 
Incentive Plan. Executive Contributions and related matching Registrant Contributions represent 2009
 


calendar year deferrals and match on incentive compensation payments earned based on performance for the 
Fall 2008 season, which was paid in March 2009, and for the Spring 2009 season, which was paid in 
September 2009. 

(2) Cash contributions in the amount of $186,330, $46,498, $286,666, and $26,738 for executive officers 
Turney, Redgrave, Neal and Burgdoerfer, respectively, are reported in the Summary Compensation Table as 
Salary and/or Non-Equity Incentive Plan Compensation. Deferred stock unit contributions of $21,124 for 
Ms. Turney and $79,831 for Mr. Redgrave relate to their election to defer receipt of restricted stock units 
that vested on March 30, 2009 and March 31, 2009, respectively, and are included in the Option Exercises 
and Stock Vested Information for Fiscal 2009 table. 

base salary and bonus above 
(3) Reflects the Company's 200% match of up to 3% of associate contributions of 
 

the IRS qualified plan maximum compensation limit and the Company's contribution of 6% for less than 5 
years of service or 8% for 5 or more years of service of compensation above the IRS qualified plan
 


maximum compensation limit. Associates become fully vested in these contributions after six years of 
service. These contributions are also included in the All Other Compensation column of the Summary 
Compensation Table. 

(4) Non-qualified deferred cash compensation balances earn a fixed rate of interest determined prior to the 
beginning of each year based on the Company's borrowing rates. For 2009, this interest rate was 7.75%, 
compounded monthly. The portion of the earings on deferred cash compensation that exceeds 120% of the 
applicable federal long-term rate is disclosed in the Change in Pension Value and Non-qualified Deferred 
Compensation Earings column of the Summary Compensation Table.
 


Balance includes dividends eared on deferred stock and restricted stock unit balances in the amount of 
$12,137 and $28,384 for executive officers Tumey and Redgrave, respectively. Dividends are reinvested 
into additional stock units based on the closing market price of the Company's Common Stock on the 
dividend payment date. 

(5) Participants may elect to receive the funds in a lump sum or in up to 10 annual installments following
 


termnation of employment, but generally may not make withdrawals di.ring their employment. Amounts 
shown reflect permitted withdrawals in 2009 pursuant to IRS regulations. Deferrals under the Supplemental 
Retirement Plan and the Stock Option and Performance Incentive Plan are unfunded. 

deferred stock and restricted stock units at calendar year-end in the amount of
(6) Balance includes the value of 
 

$406,303 and $966,962 for executive officers Turney and Redgrave, respectively. Value is calculated based 
on a stock price of $19.02 per share of Common Stock on January 29, 2010. 
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- -- -

Estimated Post-Employment Payments and Benefits 

We have entered into certain agreements with our executive offcers that wil require us to provide 
compensation in the event of a termination of employment, including a termination following a change in control 
of our Company. Mr. Wexner is not covered by such an agreement but is entitled to termination compensation 
under the terms of our benefit and stock plans. The following tables set fort the expected benefit to be received 

by each named executive officer in the event of his termnation resulting from various scenarios, assuming a 
termination date of January 30, 2010 and a stock price of $19.02, the price of our Common Stock on January 29, 
2010. 

Assumptions and explanations of the numbers set forth in the tables below are set fort in additional text 
following the tables. 

Leslie H. Wexner 

InvoluntaryInvoluntary w/out Cause or w/out Cause
Voluntary w/Good Reason following 

Voluntary w/out & Signed Change in 
Resignation Release Release Control Death Disabilty Retirement 

Cash Severance(l)
 


Base Salar. . . . . . . . $ 0 $ 0 $ 0 $ o '$ 0$ 0$ 0 

0 0 0 0 0 0 0Bonus(2) . . . . . . . . . . 
0Total Cash Severance. . . . 0 0 0 0 0 0 

Long Term Incentives 
Gain of Accelerated Stock 

Options(3) ......... . 0 0 0 3,046,150 3,046,150 0 0 

Value of Accelerated 
Restricted Stock(3) .. . 0 0 2,482,947 6,836,321 6,836,321 2,482,947 2,482,947 

Total Value of Long-Term 

Incentives . . . . . . . . . . . 0 0 2,482,947 9,882,471 9,882,471 2,482,947 2,482,947 

Benefits and 
Perquisites(4) ........ 0 0 0 0 2,000,000 796,000 0 

N/A N/ATax Gross-Up. . . . . . . . . . N/A N/A N/A N/A N/A 

Total . . . . . . . . . . . . . . . . . $ 0 $ 0 $2,482,947 $9,882,471 $11,882,471 $3,278,947 $2,482,947 
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Sharen J. Turney 

Involuntary
Involuntary w/out Cause or w/out Cause
Voluntary w/Good Reason following 

Voluntary w/out & Signed Change in 
Death Disabilty RetirementResignation Release Release
 Control 

Cash Severance(l) 
Base Salar ....... $ o $1,250,000 $ 2,500,000 $ 2,500,000 $ 0$ o $ 0 
Bonus(2) ......... o o 1,875,000 3,773,250 o o o 

Total Cash Severance ... o 1,250,000 4,375,000 6,273,250 o o o 

Long Term Incentives 
Gain of Accelerated Stock 

Options(3) .......... 0 0 0 1,504,724 1,504,724 0 0 

Value of Accelerated 
Restricted Stock(3) ...
 0 0 6,474,066 22,936,275 22,936,275 6,474,066 0 

Total Value of Long­
0 0 6,474,066 24,440,999 24,440,999 6,474,066 0Term Incentives . . . . . . 

Benefits and 
37,966 . 5,000,000 1,262,232 7,086Perquisites(4) .. . . . . . . 7,086 27,672 37,966- N/A N/A ­ N/ATax Gross-Up. . . . . . . . . . N/A N/A N/A 6,637,332 

$7,086Total . . . . . . . . . . . . . . . . . -$7,086 $1,277,672 $10,887,032 $37,389,547 $29,440,999 $7,736,298 ­
Martyn R. Redgrave 

Involuntary
Involuntary w/out Cause or w/out Cause
Voluntary w/Good Reason following 

Voluntary w/out & Signed Change in 
Control Death Disabilty RetirementResignation Release Release 


Cash Severance(l)
 
$ 0

Base Salary . . . . . . . . $ 0 $1,040,000 $2,080,000 $ 2,080,000 $ o $ o 

Bonus(2) . . . . . . . . . . o o 1,352,000 2,819,731 o o o
 

Total Cash Severance . . . . o 1,040,000 3,432,000 4,899,731 o o o 

Long Term Incentives
 
Gain of Accelerated Stock
 

Options(3) .......... 0 0 0 1,045,490 1,045,490 0 0
 

Value of Accelerated
 
Restricted Stock(3) . . . . 0 0 2,704,397 5,384,771 5,384,771 2,704,397 0
 

Total Value of Long-Term 
Incentives . . . . . . . . . . . 0 0 2,704,397 6,430,261 6,430,261 2,704,397 0 

Benefits and 
Perquisites(4) ........ 

Tax Gross-Up. . . . . .. . . . 
0 

N/A -- 18,491 
N/A 

27,737 
N/A 

27,737 
N/A 

2,143,999 
N/A 

723,622 
N/A 

0 
N/A ­-Total . . . . . . . . . . . . . . . . . $ 0 $1,058,491 $6,164,134 $11,357,729 $8,574,260 $3,428,019 $ 0 
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Diane L. Neal 

Involuntary w/out Cause or ~vo~u~tary 
Voluntary w/Good Reason w..ollu :iuse10 owing 

Voluntary w/out & Signed Change in
 Death Disabilty RetirementResignation Release Release Control(S) 

Cash Severance(l) 
o $ o $ 0
 

Base Salary .......... $ 0 $927,000 $1,854,000 $1,854,000 $
 
 o 0
 
o o 1,09,700 1,019,700 o
Bonus(2) . . . . . . . . . . . . . 

o o 0
927,000 2,873,700 2,873,700 o
Total Cash Severance. . . . . . . 

Long Term Incentives 
Gain of Accelerated Stock 

0 0 0 902,621 902,621 0 0 
Options(3) .............
 


Value of Accelerated 
2,366,982 4,614,138 4,614,138 2,366,982 00 0Restricted Stock(3) ......
 


Total Value of Long-Term 
5,516,759 2,366,982 0 

Incentives . . . . . . . . . . . . . . -0 0 2,366,982 5,516,759 ­
0 15,798 15,798 15,798 1,995,140 691,83? 0 

Benefits and Perquisites(4) ..
 

N/A N/A N/A

Tax Gross-Up. . . . . . . . . . . . . -N/A N/A N/A N/A ­
$ 00 $942,798 $5,256;480 $8;406,257 $7,511,899 $3,058,821 ­Total . . . . . . . . . . . . . . . . . . . . $ -

Stuart B. Burgdoeifer 

Involuntary w/out Cause or eì~~~u~~:i 
Voluntary w/Good Reason following 

VoluntarY w/out & Signed Change in
 Death Disabilty RetirementResignatiõn Release Release Control 

Cash Severance(l) 
o $ o $ 0
 

Base Salary .......... $ 0 $725,000 $1;450,000 $1;450,000 $
 


o o 725,000 1,512,060 o o 0
Bonus(2) . . . . . . . .. . . . .
 


o
 
 o 0
 
o 725,000 2,175,000 2,962,060Total Cash Severance. . . . . . . 

Long Term Incentives
 
Gain of Accelerated Stock
 

0 0 0 869,842 869,842 0 0 
Options(3) .............
 


Value of Accelerated 
0 1,755,051 3,646,096 3,646,096 1,755,051 00Restricted Stock(3) ......
 


Total Value of Long-Term 

4,515,938 4,515,938 1,755,051 0 


Incentives . . . . . . . . . . . . . . -0 0 1,755,051 ­
0 20,164 30,247 30,247 1,450,000 411,291 0 

Benefits and Perquisites(4) ..
 

N/A N/A N/A

Tax Gross-Up. . . . . . . . . . . . . -N/A N/A N/A 1;425,684 ­
$ 0

$ 0 $745,164 $3,960,298 $8,933,929 $5,965,938 $2,166,342Total . . . . . . . . . . . . . . . . . . . . ­-
(1) Assumes a termination date ofJanuar 30, 2010. 

Under "Involuntary w/out Cause" or "Voluntary w/Good Reason"
(2) Bonus amounts assumed at target. 
 

termnation scenaros, actual bonus. payments wil be equal to the bonus payment the executive officer 
would have received if he or she had remained employed with Limited Brands for a period of one year after 
the termination date of Januar 30,2010. Under an "Involuntar w/out Cause following Change in Control", 
bonus payments will be equal to the sum of the last four bonus payments received. 
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(3) Calculated based on the $19.02 fair market value of a share of Common Stock on the last trading day of the 
fiscal year (January 29, 2010). 

(4) Estimates for benefits and perquisites include the continuation of medical, dental and other insurance
 


benefits. Under the "Death" and "Disability" scenaros, includes proceeds from life and disability insurance 
policies, and value of unvested restricted stock and retirement balances that would become vested. 

(5) Ms. Neal's bonus payment following an involuntary termnatiOn after a Change in Control is assumed to be 
the same as the payment for an involuntary termination not following a Change in Control (with a signed 
release). Ms. Neal's employment agreement does not provide for a tax gross-up upon a Change in Control. 

Assumptions and Explanations of Numbers in Tables. 

The Compensation Committee retains discretion to provide, and in the past has provided, additional benefits 
to executive offcers upon termination or resignation if it determines the circumstances so warant. 

We calculated 280G tax gross-ups with a discount rate equal to 120% of the semi-annual Applicable Federal 
Rate as of Februar 2010.
 


The tables do not include the payment of the aggregate balance of the executive officers' non-qualified 
deferred compensation that is disclosed in the Non-qualified Deferred Compensation table above. 

Confidentiality, Non-Competition and Non-Solicitation Agreements. 

As a condition to each executive officer's entitlement to receive certain severance payments and equity 
vesting acceleration upon certain termination scenarios, the executive is required to execute a release of claims 
against us and shall be bound by the terms of certain restrictive covenants, including non-competition and 
non-solicitation agreements which prohibit the executive from soliciting or diverting any current or potential 
employee, customer, or supplier or competing with any of our businesses in which he or she has been employed 
for a period of one year from the date of termination. 

Termination Provisions-Definitions of Cause and Good Reason. 

The employment agreements for all named executive officers other than Mr. Wexner, who does not have an 
employment agreement, contain customar definitions of cause and good reason. "Cause" shall generally mean 
that the executive offcer (I) willfully failed to perform his or her duties with the Company (other than a failure 
resulting from the executive's incapacity due to physical or mental illness); or (2) has plead "guilty" or "no 
contest" to or has been convicted of an act which is defined as a felony under federal or state law; or (3) engaged 
in wilful misconduct in bad faith which could reasonably be expected to materially har the Company's 
business or its reputation. 

"Good Reason" means (1) the failure to continue by the executive in a capacity originally contemplated in 
the executive's employment agreement; (2) the assignment to the executive of any duties materially inconsistent 
with the executive's position, duties, authority, responsibilities or reporting requirements, as set out in his or her 
employment agreement; (3) a reduction in or a material delay in payment of the executive's total cash 
compensation and benefits from those required to be provided; (4) the requirenient that the executive be based 
outside of the United States, other than for travel that is reasonably required to carr out the executive's duties; or 
(5) the failure by the Company to obtain the assumption in writing of its obligation to perform the employment 
agreement by a successor. The definition of "Good Reason" under Mr. Redgrave's employment agreement 
further defines "Good Reason" to include the delivery of a Preliminary Notice of Good Reason by Mr. Redgrave 
to the Company after April 1, 2010 that must be accepted by the Company within six months. 
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Payments Upon a Termination in Connection with a Change in Control. 

A change in control of the Company wil be deemed to have occurred upon the first to occur of any of the 
following events: 

a) Any person, together with all affiiates, becomes a beneficial owner of securities representing 33% or 
more of the combined voting power of the voting stock then outstanding; 

b) During any period of 24 consecutive months, individuals who at the beginning of such period
 


constitute the Board cease for any reason to constitute a majority of directors then constituting the 
Board; 

c) A reorganization, merger or consolidation of the Company is consummated, unless more than 50% of
 


the outstanding shares of Common Stock is beneficially owned by individuals and entities who owned 
Common Stock just prior to the such reorganization, merger or consolidation; or 

d) The consummation of a complete liquidation or dissolution of the Company. 

Ta.x; Gross-up. 

In the event of a termination following a Change in Control, we have agreed to reimburse Ms. Tumey and 
Mr. Burgdoerfer for all excise taxes imposed under Section 2800 of the Internal Revenue Code and any income 
and excise taxes that are payable as a result of any reimbursements for Section 2800 excise taxes. In 2008, 
Mr. Redgrave agreed to relinquish the 2800 tax gross-up provision of his employment agreement. The total 
2800 tax gross-up amount in the above tables assumes that the executive officer is entitled to a full 
reimbursement by us of (i) any excise taxes imposed as a result of the change in control, (ii) any income and 

tax amount, and (iii) any additional income 
. and excise taxes imposed as a result of our reimbursement for any excise or income taxes. The calculation of the 
excise taxes imposed as a result of our reimbursement of the excise 
 

2800 gross-up amount in the above tables is based upon a 2800 excise tax rate of 20%, a 35% federal income 
tax rate, a 1.45% Medicare tax rate and a 6.56% state income tax rate. For purposes of the 2800 calculation, it is 
assumed that no amounts will be discounted as attributable to reasonable compensation and no value will be 
attributed to the executive executing a non-competition agreement. The calculation of the 2800 tax gross-up 
assumes that amounts will be payable to the executive officer for any excise tax incurred regardless of whether 
the executive officer's employment is terminated. However, the amount of the 2800 tax gross-up wil change 
based upon whether the executive officer's employment with us is terminated because the amount of 
compensation subject to Section 2800 will change. 
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Fiscal 2009 Director Compensation 

The following table sets forth compensation eared by the individuals who served as directors of the 
Company during fiscaI2009.(l) 

Fees 
Earned or 

Paid in Stock 
Cash A wards Total 

Name ($)(2) ($)(3) ($)(4) 

Dennis S. Hersch ................................................ $ 60,000 $118,938 $178,938 
James L. Heskett ................................................ 85,000 138,760 223,760 
Donna A. James. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 97,500 163,493 260,993 
David T. Kollat . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 68,901 137,063 205,964 
William R. Loomis, Jr. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 72,500 143,669 216,169 
Jeffrey H. Miro . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 70,000 138,760 208,760 
Jeffrey B. Swaitz ................................................ 56,429 110,333 166,762 
Allan R. Tessler ................................................. 112,500 183,315 295,815 
Abigail S. Wexner ............................................... 80,000 138,760 218,760 
Raymond Zimmerman ............................................ 72,500 143,669 216,169 

(1) Directors who are also associates receive no additional compensation for their service as directors. Our 
current Board of Directors' compensation plan does not provide for stock option awards, non-equity
 


incentive plan compensation, pension or non-qualified deferred compensation. At the end of four years of
 


membership on the Board of Directors, each member must maintain ownership of Common Stock equal to 
the amount of Common Stock received as director compensation over the four-year period. 

In 2008, based on a review of market-based compensation for Board members using the same peer group 
used to evaluate executive compensation, the Board initially voted to increase their compensation in 2009. 
However, as a result of the significant downturn in the economy, the Board decided to postpone any 
increase in director compensation. 

(2) Directors receive an annual cash retainer of $50,000; commjttee members receive an additional annual cash 
retainer of $12,500 for membership on the Audit Commttee and $10,000 for all other committee 
memberships; committee chais receive an additional $15,000 for the Audit and Compensation Committees 
and $10,000 for other committees. Directors also receive fees of $4,000 for each Board of Directors meeting 
attended in excess of ten during a fiscal year and $1,500 for each committee meeting attended in excess of 
ten during a fiscal year. 

(3) Directors receive an annual stock retainer worth $50,000; committee members receive an additional annual 
stock grant worth $12,500 for membership on the Audit Committee and worth $10,000 for other committee 
memberships. Stock retainers are granted under the Limited Brands, Inc. 2003 Stock Award and Deferred 
Compensation Plan for Non-Associate Directors. The number of shares issued is calculated based on the fair 
market value of Common Stock on the first day of the fiscal year and are issued in quarerly installments 
over the fiscal year. The value reported reflects the fair market value of our Common Stock on the days the 
shares were issued. 

(4) Under a previous Board of Directors compensation plan, directors received annual stock option awards. This 
plan ended and the current plan was adopted in 2003. The aggregate number of stock option awards
 


outstanding at January 30, 2010 for each director is as follows: Mr. Hersch, none; Dr. Heskett, none; 
Ms. James, none; Dr. Kollat, 2,108 options; Mr. Loomis, none; Mr. Miro, none; Mr. Swartz, none; 
Mr. Tessler, 264 options; Mrs. Wexner, 2,108 options; and Mr. Zimmerman, 2,108 options. 
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REPORT OF THE COMPENSATION COMMITTEE
 


The Compensation Committee of the Limited Brands Board of Directors is composed of three directors who 
are independent, as defined.under the rules of the Commission and NYSE listing standards. Additionally, each 
member of the Compensation Committee is an "outside director" within the meaning of Section 162(m) of the 
Internal Revenue Code and a "non-employee director" with the meaning of Section 16b-3 under the Exchange 
Act. The Compensation Committee reviews Limited Brands' Compensation Discussion and Analysis on behalf 
of the Board of Directors. 

The Compensation Commttee has reviewed and discussed the Compensation Discussion and Analysis with 
management, and based on the review and discussions, the Compensation Commttee recommended to the Board 
of Directors that the Compensation Discussion and Analysis be included in Limited Brands' annual report on 
Form lO-K for the year ended Januar 30, 2010 and the Company's proxy statement. 

Compensation Committee 

James L. Heskett, Chair 
Jeffrey H. Miro 
David T. Kollat . 
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SECURITY OWNERSHIP OF DIRECTORS AND MANAGEMENT 

The following table shows certain information about the securities ownership of all directors (and nominees) 
of Limited Brands, the executive officers of Limited Brands named in the "Summary Compensation Table" 

57,216,267 (c)(f)(g) 

above and all directors and executive offcers of Limited Brands as a group. 
Number of 
Shares of 

Name or Beneficial Owner 

Stuar B. Burgdoerfer . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Dennis S. Hersch ................................................... 

James L. Heskett. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Donna A. James .................................................... 

David T. Kollat . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Willam R. Loomis, Jr. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Jeffrey H. Miro . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Diane L. Neal ...................................................... 

Martyn R. Redgrave . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Jeffrey B. Swarz .........,.......................................... 

Allan R. Tessler .................................................... 

Sharen 1. Tumey . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Abigail S. Wexner .................................................. 

Common Stock 
Beneficially 
Owned(a)(b) 

148,555(c) 
24,736(d) 
57,804(d) 
30,083(d) 

123,360(c) 
93,835(d) 
48,212(d) 

108,580(c) 
498,358(c) 

32,420(d) 
87,132(c) 

569,032(c) 
11 ,965,498 (c) (e) 

Percent 
of Class 

* 

* 

* 

* 

* 

* 

* 

* 

* 

* 

* 

* 

3.7% 
17.7% 

Leslie H. Wexner ................................................... * 

73,017 (c)(d)(h)

Raymond Zimmerman ............................................... 
 18.3%59,250,667 (c)-(h)
All directors and executive offcers as a group ............................ 


* Less than 1 %.
 


(a) Unless otherwise indicated, each named person has voting and investment power over the listed shares and 
such voting and investment power is exercised solely by the named person or shared with a spouse.
 


However, each named person has investment but not voting power over the listed shares held in the Limited 
Brands Savings and Retirement Plan. 

(b) Reflects beneficial ownership of shares of Common Stock, and shares outstanding, as of January 30, 2010, 
except for Mr. and Mrs. Wexner whose ownership is as of February 22, 2010. 

22, 2010 for 
(c) Includes the following number of shares issuable within 60 days of January 30,2010 (Februar 
 

Mr. and Mrs. Wexner), upon the exercise or vesting of outstanding stock awards: Mr. Burgdoerfer, 86,263; 
Dr. Kollat, 2,108; Ms. Neal, 71,592; Mr. Redgrave, 367,272; Mr. Tessler, 264; Ms. Tumey, 286,174; 
Mrs. Wexner, 2,108; Mr. Wexner, 1,937,697 (includes 2,108 shares issuable to Mrs. Wexner); 
Mr. Zimmerman, 2,108; and all directors and executive offcers as a group, 2,858,405. 

(d) Includes the following number of deferred stock units credited to directors' accounts under the 2003 Stock 
Award and Deferred Compensation Plan for Non-Associate Directors that could be convertible into 
Common Stock within 60 days after termination from the Board: Mr. Hersch, 24,197; Dr. Heskett, 43,750; 
Ms. James, 13,165; Mr. Loomis, 35,121; Mr. Miro, 27,673; Mr. Swarz, 32,420; and Mr. Zimmerman, 
38,129. 

(e) Excludes 52,216,267 shares beneficially owned by Mr. Wexner as to which Mrs. Wexner disclaims 
beneficial ownership. Includes 5,000,000 shares held by Dogwood Trust as to which Mrs. Wexner shares 
voting and investment power with others. Includes 6,963,390 shares directly owned by Mrs. Wexner. Of the 
shares beneficially owned by Mrs. Wexner, as of Februar 22, 2010, 4,766,991 shares were pledged as 
security to a financial institution. 
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(f) Includes 1,356,643 shares held in the Limited Brands Savings and Retirement Plan (as of January 31, 2010),
 


over which Mr. Wexner has investment but not voting power. 

(g) Includes 2,202,953 shares held by Acorn Trust; 5,000,000 shares held by Cyprus Trust; 5,000,000 shares
 


held by Dogwood Trust; and 9,464,446 shares held by Linden Trust. Mr. Wexner shares voting and 
investment power with others with respect to shares held by Acorn Trust, Cyprus Trust, Dogwood Trust and 

Includes 4,892,608 shares held by Mr. Wexner as the sole stockholder, director and officer of 
Wexner Personal Holdings Corporation. Includes 6,963,390 shares directly owned by Mrs. Wexner. 
Mr. Wexner may be deemed to share voting and investment power with respect to the shares directly owned 
by Mrs. Wexner. Includes 20,398,530 shares directly owned by Mr. Wexner. Of the shares beneficially 
owned by Mr. Wexner, as of Februar 22, 2010, 4,766,991 shares were pledged as security to a financial 
institution. 

7,200 shares owned by a corporation of 

Linden Trust. 
 

which are Mr. Zimmerman's pro rata share of

(h) Includes 2,400 shares' 
 

which Mr. Zimmerman is president and a 33% stockholder. 
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SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLIANCE 

Limited Brands' executive officers and directors, and persons who own more than ten percent of a registered 
class of Limited Brands' equity securities, must fie reports of ownership and changes in ownership of Limited 
Brands' equity securities with the Commission. Copies of those reports must also be furnished to Limited 
Brands. Based solely on a review of the copies of reports furnished to Limited Brands and written representations 
of the Company's executive offcers and directors that no other reports were required, we believe that during 
fiscal 2009 our executive offcers, directors and greater than ten percent beneficial owners complied with these 
filing requirements with the exception that, due to the Comp.any's administrative error, Ms. Tumey and 
Mr. Burgdoerfer each were late in fiing one Form 4 reporting one transaction. 
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SHARE OWNERSHIP OF PRINCIPAL STOCKHOLDERS 

The following table sets forth the names of all persons who, as of the date indicated below, were known by 
Limited Brands to be the beneficial owners (as defined in the rules of the Commission) of more than 5% of the 
shares of Common Stock. 

Amount Percent 
Beneficially 

Owned 
of 

Class( 5) 

Name and Address of Beneficial Owner 
57,216,267 17.7% 

Leslie H. Wexner(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Three Limited Parkway 
P.O. Box 16000 
Columbus, OH 43216 

Capital Research Global Investors(2) .......................................... 22,227,743 6.9%
 


333 South Hope Street 
Los Angeles, CA 90071 

AXA Financial, Inc.(3).... .. . . . . . . . . .,. .. .. . . . . . . . . . . . . . . . . .. .. ... . . . . . . . ... 25,892,167 8.0% 
1290 Avenue of the Americas 
New York, NY 10104 

Blackrock, Inc.(4) ......... ..... ... ..... ....... .. ... ................. ....... 29,114,971 9.0%
 


40 East 52nd Street
 


New York, NY 10022 

(1) For a description of Mr. Wexner's beneficial ownership, see "Security Ownership of Directors and
 

Management" on page 38. 

(2) As of December 31, 2009, based on information set forth in the Schedule 13G filed February 9, 2010 by 
Capital Research Global Investors, a division of Capital Research and Management Company. Capital 
World Investors has sole dispositive power over 22,227,743 shares and sole voting power over 6,540,000 
shares. 

(3) As of December 31, 2009, based on information set forth in the Schedule 13G fied February 12,2010 by 
AXA Financial, Inc., a member of the global AXA Group, on behalf of itself, AXA Assurance I.ARD. 
Mutuelle and AXA Assurances Vie Mutuelle, AXA and their respective subsidiaries. AXA Financial, Inc. 
has sole dispositive power over 21,055,730 shares and sole voting power over 17,309,350 shares. 

(4) As of December 31, 2009, based on information set forth in the Schedule 13G filed January 29, 2010 by 
BlackRock, Inc. BlackRock, Inc. has sole dispositive power over 29,114,971 shares and sole voting power 
over 29,114,971 shares. 

(5) Based on the number of shares outstanding as of January 30, 2010. 
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REPORT OF THE AUDIT COMMITTEE 

As provided in our written charer, the Audit Committee is instrumental in the Board's fulfillment of its 
oversight responsibilities relating to (i) the integrity of the Company's financial statements, (ii) the Company's 
compliance with legal and regulatory requirements, (iii) the qualifications, independence and performance of the 
Company's independent auditors and (iv) the performance of the Company's internal audit function. We have the 
sole authority to appoint, compensate, retain, oversee and termnate the Company's independent auditors. WeIn 
pre-approve the audit services and non-audit services to be provided by the Company's independent auditors. 
 

auditors' qualifications, performance and independence and present our
addition, we evaluate the independent 
 

conclusions with respect to the independent auditors to the full Board on at least an annual basis. 

It is not the duty of the Audit Committee to plan or conduct audits or to determne that the Company's 
financial statements are complete and accurate and are in accordance with generally accepted accounting
 


principles. This is the responsibility of management and the independent auditors. Furthermore, while we are 
responsible for reviewing the Company's policies and practices with respect to risk assessment and management, 
it is the responsibility of the CEO and senior management to determine the appropriate level of the Company's 
exposure to risk. 

We have reviewed and discussed Limited Brands' audited financial statements as of and for the.year ended 
January 30, 2010 and met with both management and our independent auditors to discuss the financial 
statements. Management has represented to us that the financial statements were prepared in accordance with 
generally accepted accounting principles. We have reviewed with the internal auditors and independent auditors 
the overall scope and plans for their respective audits. We also met with the internal auditors and independent 
auditors, with and without management present, to discuss the results of their examinations and their evaluations 
of the Company's internal controls. 

We have also discussed with the independent auditors all matters required to be discussed with audit 
committees by Statement on Auditing Standards No. 61, as amended (AICPA, Professional Standards, VoL. 1, 
AU Section 380), as adopted by the Public Company Accounting Oversight Board in Rule 3200T. The 
Company's independent auditors also provided to us the written disclosures and the letter required by applicable 
requirements of the Public Company Accounting Oversight Board regarding the independent auditor's 
communications with the audit committee concerning independence, and we discussed with the independent 
auditors their independence from the Company. We considered whether the provision of non-audit services by 
the independent auditors to the Company is compatible with maintaining their independence. 

Based on the reviews and discussions summarzed in this Report, and subject to the limitations on our role 
and responsibilities, certain of which are referred to above and in the Audit Committee charer, we recommended 
to the Board that Limited Brands' audited financial statements be included in our annual report on Form 10-K for 
the year ended Januar 30,2010 for fiing with the Commission. 

We have appointed Ernst & Young LLP as Limited Brand's independent registered public accountants. 

Audit Commttee 

Donna A. James, Ctlair 
Wiliam R. Loomis, Jr 
Allan R. Tessler 
Raymond Zimmerman 
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INDEPENDENT REGISTERED PUBLIC ACCOUNTANTS 

During our 2009 fiscal year, Ernst & Young LLP served as the Company's independent registered public 
accountants and in that capacity rendered an opinion on our consolidated financial statements as of and for the 
fiscal year ended Januar 30, 2010. The Audit Committee annually reviews the selection of independent 
registered public accountants and has selected Ernst & Young LLP as the Company's independent registered 
public accountants for the current fiscal year. 

Audit Fees 

The aggregate audit fees payable to Ernst & Young LLP for the fiscal years ended 2009 and 2008 were 
approximately $5,041,000 and $5,416,000, respectively. These amounts include fees for professional services 
rendered by Ernst & Young LLP in connection with the audit of our consolidated financial statements and 
reviews of our unaudited consolidated interim financial statements as well as fees for services that generally only 
the independent auditor can reasonably be expected to provide, including comfort letters and consultation 
regarding financial accounting and/or reporting standards. These amounts also include fees for services rendered 
in connection with the audit of our internal control over financial reporting and fees for services rendered in 
connection with statutory audits of our international subsidiaries' financial statements. 

Audit Related Fees 

The aggregate fees for assurance and related services rendered by Ernst & Young LLP that were reasonably 
related to the audit of our consolidated financial statements for the fiscal years ended 2009 and 2008 were 
approximately $206,000 and $429,000, respectively. The fees under this category are for assurance and related 
services that are traditionally performed by the independent auditor and include audits of employee benefit plans, 
agreed upon procedures and other attest engagements. 

Tax Fees 

The aggregate fees for tax services rendered by Ernst & Young LLP for the fiscal years ended 2009 and 
2008 were approximately $10,000 and $50,000, respectively. Tax fees include tax compliance and advisory 
services. 

All Other Fees 

Other than as described above, there were no other services rendered by Ernst & Young LLP for the fiscal 
years ended 2009 or 2008. 

Pre-approval Policies and Procedures 

The Audit Committee pre-approves all audit and non-audit services to be provided by Ernst & Young LLP 
in a given fiscal year. 
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OTHER MATTERS
 


The Board of Directors knows of no other matters to be brought before the annual meeting. However, if 
other matters should come before the meeting, each of the persons named as a proxy intends to vote in 
accordance with his or her judgment on such matters. 

STOCKHOLDER PROPOSALS FOR NEXT YEAR 

Stockholder Proposals Pursuant to Rule 14a-8. 

Proposals submitted for inclusion in the proxy statement for the 201 i annual meeting must be received by 
the Secretary of Limited Brands at our principal executive offces on or before the close of business on
 


December 17,2010. 

Other Stockholder Proposals. 

If a stockholder intends to present a proposal or nominate a person for election as a director at the 2011 
annual meeting other than as described above, the stockholder must comply with the requirements set forth in our 
Bylaws. The Bylaws require, among other things, that the Secretary receive written notice of the intent to present 
a proposal or nomination no earlier than February 28, 2011 and no later than March 30, 2011. The notice must 
contain the information required by the Bylaws. 

SOLICIT A TION EXPENSES 

We will pay the expense of preparing, assembling, printing and mailing the proxy form and the form of 
material used in solicitation of proxies. Our directors or employees may solicit proxies by telephone, facsimile 
and personal solicitation, in addition to the use of the maiL. We do not expect to pay any compensation for the 
solicitation of proxies. 

By Order of the Board of Directors 

~~ 
Leslie H. Wexner 
Chairman of the Board 
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Executive Officers 

Leslie H. Wexner 

Chairman and Chief Executive Officer 

Limited Brands, Inc. 


Martyn R. Redgrave 

Executive Vice Prident and Chief Administrative Offcer 
Limited Brands, Inc. 

Stuart B. Burgdoerfer 

Executive Vice President and Chief Financial Ofcer 
Limited Brands, Inc. 

Board of Directors 

Leslie H. Wexner 

Chairman and Chief Executive Offcer, Limited Brands, Inc. 
Columbus, Ohio 

Denns S. Hersch 

President, N.A. Property, Inc. 
New York, New York 

James L. Heskett 

Baker Foundation Professor Emeritus, Graduate School of 
Business Administration, Harvard University 
Boston, Massachusetts 

Donna A. James 

Managing Director. Lardon & Associates LLC 
Columbus, Ohio 

David T. Kollat 

Chairman, 22, Inc. 
Westerville, Ohio 

Wiliam R. Loomis Jr. 

Investor 
Santa Barbara, California 

1 Member of the Audit Committee 
2 Member of the Compensation Committee 
3 Member of the Finance Committee 
4 Member of the Nominating and Governance Committee 
5 Member of the Executive CommIttee 

Diane L. Neal 

Chief Executive Offcer 
Bath and Body Works 

Sharen J. Turney 

President and Chief Executive Offcer 
Victoria's Secret 

Jane L. Ramsey 

Executive Vice President, Human Resources 
Limited Brands, Inc. 

5 Jeffrey H. Miro 

Parner, Honigman Miler Schwarz and Cohn LLP 
Bloomfield Hils, Michigan 

2,4 

Jeffrey B. Swartz 

President and Chief Executive Offcer, The Timberland Company 
Stratham, New Hampshire 

2.4 Allan R. Tessler 

Chairman and Chief Executive Officer, 
International Financial Group, Inc. 
Wilson. Wyoming 

1,3,4,5 

1,4 Abigail S. Wexner 

Attorney at Law 
Columbus, Ohio 

2,3 Raymond Zimmerman 

Chief Executive Offcer, Service Merchandise, LLC 
Boca Raton, Florida 

1,3 

1,3 



Company Information 

Headquarters 

Limited Brands, Inc. 
Three Limited Parkway 
Columbus, Ohio 43230 

614.415.7000 
www.LimitedBrands.com 

Stock Exchange Listing 

New York Stock Exchange 
Trading Symbol "LTD" 

Information Requests 

Through our Web site: www.LimitedBrands.com
 


Upon written request to: Limited Brands, Investor Relations
 


Thre Limited Parkway
 


Columbus, Ohio 43230 

By calling: 614.415.6400
 


Limited Brands, Inc. 

Founded 1963
 


as of January 30,2010: 
Number of associates: 92,100 
Approximate shareholder base: 145,000 
iD2010 Limited Brands
 


NYSE Certification Statement 

Our Chief Executive Offcer and Chief Financial Offcer have fied
 


the certifications required by Section 302 of the Sarbanes-Oxley 
Act of 2002 with the Securities and Exchange Commission as 
exhibits to our Form lO-K for the fiscal year ended Januar 30, 
2010. In addition, our Chief Executive Offcer fied a separate 
annual certification to the New York Stock Exchange following 
our annual shareholders' meeting on May 28, 2009. 

Annual Meeting of Stockholders 

9:00 A.M., Thursday, May 27, 2010 
Three Limited Parkway 
Columbus, Ohio 43230 

Independent Public Accountants 

Ernst & Young LLP 
Columbus, Ohio 

Stock Transfer Agent, Registrar and Dividend Agent 

BNY Mellon Shareholder Services 
P.O. Box 3338 
South Hackensack, N~ 07606-1936 

866.875.7975 
shrelations t1mellon.com 

Available 011 oùr Web site, wwwLimtedBrands.com 

Calendar of monthly sales and quarterly earings dates 
Live webcasts of the quarerly earnings conference calls 
Audio replays of monthly sales and quarerly eaniings calls. 
Replays are also available by dialing 1-866-NEWS-LTD 

(1-866-639-7583). 



ADMITTANCE SLIP
 

2010 ANNUAL MEETING OF STOCKHOLDERS
 


Date, Time and Place of Meeting: 

Date: Thursday, May 27, 2010
 


Time: 9:00 a.m., Eastern Time 

Place: Limited Brands, Inc.
 


Three Limited Parkway
 

Columbus, Ohio 43230
 


11ttending the Meeting: 

Stockholders who plan to attend the meeting in person must bring this admittance slip and a photo 
identification to gain access. Because of necessar security precautions, bags, purses and briefcases may be 
subject to inspection. To speed the admissions process, stockholders are encouraged to bring only essential items. 
Cameras, camcorders or video taping equipment are not allowed. Photographs or video taken by Limited Brands 
at the meeting may be used by Limited Brands. By attending, you waive any claim or rights to these photographs. 

For more information about attending the annual meeting, please visit the website at 
http://www.limitedbrands.com/faqlinvestor .jsp or contact Limi ted Brands Investor Relations at 
(614) 415-7076. 



EXHIBIT C 
Total CEO Compensation in 2009
 


for Companies in Limited Brand's "Peer Group"
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Abercrombie & Fitch $ 36,300,000
 


Polo Ralph Lauren $ 27,700,000
 


American Eagle $ 17,900,000
 


T JX Companies $ 17,400,000
 


Target $ 16,100,000
 


Macy's $ 16,000,000
 


Estee Lauder $ 14,300,000
 


Coach $ 13,700,000
 


Nike $ 13,100,000
 


Willams-Sonoma $ 12,800,000

........""'''--_._..,-,-.._''''''~._.._,,,,''''
 


Limited Brands $ 10,800.000 

Avon $ 9,500,000 

Ann Taylor $ 9,100,000 

Kohl's $ 9,000,000 

JCPenney $ 8,800,000 

Nordstrom $ 4,300,000 

Bed Bath & Beyond $ 4,100,000 

DSW $ 4,000,000 

Liz Claiborne $ 3,500,000 

Tween Brands $ 3,500,0004 

Gap $ 3,400,0005 

AVERAGE $ 12,200,000 

4 2008 compensation. Full-year compensation data for 2009 was not available because, on November 15, 

2009, Tween Brands merged into a wholly-owned subsidiary of Dress Barn, Inc. 
52008 compensation. Full-year compensation data for 2009 was not available because Gap's CEO stepped 

down on October 19,2009. 
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