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1. REHE  [BEAERHE]
1—1 RERNEEE Balance Sheet
2008/2 #3047 2009/2 #31H] 2010/2 %3248 2011/2 I
2007/8 %3041 h M| 2008/8 5314350 2098/8 53249 b WA MA 2N
BAHA BAA BHEA B5A Epils ERils) ERilg]
[ ) WAL R X) AL MARCE) AL WAL
29.4 33.6 30.6 29.5 31.6 26.6 24.8
FBEE 26,430 30,857 29254 29,882 30,003 24,586 22,376
Current Assets
| 70.6] | 66.4] | 69.4] | 70.5] | 68.4] | 73.4] | 75.2
EE®’E 63,608 60,970 66,420 71,539 65,092 67,876 67,977
Fixed Assets
I N ) Sy S ) A N
BERE — = = = = = =
Deferred Assets
| 100.0] | 100.0] | 100.0] | 100.0{ | 100.0] | 100.0f [ 100.0
H"HESH 90,038 91,828 95,675 101,422 95,095 92,462 90,353
Total Assets
[ 41.7] | 52.0] | 53.7] ] 583] | 51.9] | 50.35] | 475
Bk A= 37,519 47,731 51,388 59,129 49344 46,719 42,895)
Current Liabilities
[ 41.0] | 29.7] | 29.9] | 274] | 32.9] | 327 | 345
=L 36,953 27,311 28,602 27.831 31,336 30,250 31,184
Long—term Liabilities
\ 82.7| | 817 | 83.6] | 85.7] | 84.8] | 83.2 82.0
=Fi v=38 74,473 75,043 79,991 86,961 80,681 76,970 74,080
Total Liabilities
] 173] | 18.3] | 16.4] | 143] ] 15.1] | 16.8] | 18.0]
MEE 15,565 16,784 15,684 14,461 14,414 15,491 16,273
Net Assets
. 1000] [ 1000l [ 100.0] [ 100.0 100.0 100.0 100.0
af-HEESH 90,038 91,828 95,675 101,422 95,095 92,462 90,353
Total Liabilities and Net Assets
| 31 | 39.9 38.0 46.5 484] | 43.0] | 435
HHFAE 33,476 36,646 36,372 47,131 46,040 39,721 39,347
Debt
1—2 REHNAE Statement of Income
2008/2 #3048 2009/2 E31#A 2010/2 3248 2011/2 %334 KT
2007/8%30MAHMA 2008/8 31 X8R 2009/8% 320 ch ) [ 2ot smasmmzmem]
EPids EVi] H5AHA B55H BH5H H5AA EVils EVal]
WISELL(S) WTEEH(%) BIEELE®) WIEL®) WI4EEL(%) WIS LX) wmEke | [ mamrm
102.7 130.9 143.0 106.3 943 95.9 98.8] | 99.8
FLE 56,091 147,594 80,183 156,850 75,639 150,354 74,726 150,000
i | 113.6] | 198.0 239.9] | 135.6] | 96.3] | 97.2] | 100.3] | 102.1
EHERA 3,372 12,024 8,091 16,305 7,793 15,844 7,818 16,180
| Rent & Other Operating Income
[ 1011 | 131.0] | 155.3] | 113.3[ | 91.9] | 95.6] | 100.6] | 99.8
FE LR 13,438 36,152 20,868 40,976 19,185 39,170 19,294 39,080
Gross Income on Sales
REREY [ 1039] [ 1437] [ 1746] [ 1212] | 93.7| | 93.5] | 945] [ 1002
—REER 16,467 46,313 28,747 56,134 26,922 52,471 25,447 52,559
Sellin, neral & Administrative Expenses
83.5] | 130.0] | 61.8 61.6] | 26.3] | 2215 | 2976.2] | 106.2
EREHE 344 1,863 212 1,148 55 2,543 1,665 2,700
| Ogerating Income
| 35.8] | 131.6] | 61.1] | 65.8] | =] 227.2] | = | 101.3
B 110 1,354 67 890 A 62 2,023 1,324 2,050
| Ordlinary Income
= =N =] =1 =i - —| 1049
ERLGEuE ek 2,160 3,568 A 1,002 A 2,040 A 96 953 768 1,000
(Net Jncome




2. BLEWORR

2—1 #BMAI5E LR -85 LR SRR
2—1—1 #BMRIELERIR Sales Breakdown by Product Category

[Efx]

2008/2 #3084 2009/2 E3118 2010/2 #3238 [ 2011/2 W33l RMATH
2007/8 %3081k Al 2008/8 31 M h M 2009/8% 3240 b A 201“/!'33”*1“*;
=5A "5A T5A =Eals "5A =55A =5A =EA
wrk [wEnm | mee [meke | sk [ weko | mee [nekm| see [meee | see [were| see [wees | s [werso
99.0 117.4 109.9 86.8 917 94.0 963 989
P 18,690 46245 20,539 40,157 18,829 37,736 18,124 37319
Clothing <33.3> <31.3> <25.6> <25.6> <24.9> <25.1> <24.3> <24.9>
} 103.5 | 1352 158.7 | 117.5 | 96.4 | 975 | 100.4] | 101.0
&S 26,583 70,730 42,190 83,097 40,677 80,999 40,831 81,809
Fiasd <47.4> <47.9> <52.6> <33.0> <53.8> <33.9> <54.6> <54.5>
‘ 109.8 i 151.1 | 176.0 | 116.5 ‘ 939 | 96.4 | 1003 | 100.4
BERSE 9,188 26,695 16,171 31,102 15,188 29,959[ 15,229 30,107
Hotiahsht <16.4> <l8.]> <20.2> <[9.8> <20.1> <19.9> <20.4> <20.1>
Goods
| 97.2 l 115.5 | 78.6 | 63.5 | 736 | 65.1 HEE | 467
Z0it 1,629 3,923 1,281 2,402 943 1,637 542 765
Others Financial Results for| <2.7> <].6> <].6> <].2> <j. 1> <0.7> <(.5>
| 1027 | 1309 | 143.0 | 106.3 | 943 ] 95.9 08.8| 993
& B 56,091 147,594 80,183 156,850 75,639 150,354 74,726 150,000
Total <J100.0> <[00.0> <]100.0> <I00.0> <]00.0> <100.0> <100.0> <100.0>
X2000F2 A MLV AT N —T RBEOBR S BIEBELI-HBEIE->TEYES.
2—1—2 #MBIFELFIEE (FE) Gross Profit Margin by Product Category
2008/2 30 2009/2 H31HH 2010/2 3230 2011/2 8330 ERFA
2007/8 5300 p 1 2008/8931 ¥ M 2008/89%32%1 P zmu/a!:sﬂgzn#a
=5/ BEA &5A =5 =55M EEM =Pals &5
REH® ELE® FLE®) ELIL® FLI B L E0 | 75t [ TG
28.9 303 359 368 347 354 35.0| 353
=¥ 5,394 13,998 7,379 14,771 6,540 13 368 6,349 13,184
Clothing
| 226 I 226 | 29 | 28 | 26 | 235 23.1 233
%5, 6,015 15972 9,643 18,959 9,208 19,013 9,435 19,037
Food
| 211 | 221 | 23.0 | 26 | 222 | 226 [ 23.1 25
BEERE 1,936 5910 3,726 7,028 3379 6,771 3,522 6,784
Household
Good's
56 6.9 | 94 [ 8.7 ' 6.1 [ 1.0 A2.4 9.8
0 91 271 120 216 57,145 16 Al3 75
Others
| 240 ‘ 245 ] 26.0 [ 26.1 ‘ 254 [ 26.1 ‘ 25.8| l 26.1
&5 13.438 36,152 20,868 40,976 19,185 39,170 19,204 39,080
Total
[#EPEDPIER]
<IH} - A F—Fk}, AR Tt BtTok), ARES ~fedh e BEE, BEE, KEE, B3, FAV—, FaH)—

AEBRE - VLY RE—IATF— LI —RAR—Y IS B

EOM - FTME D, BEE



2—2 AEIREERLEGUE Comparable Store Sales by Month (E]

'10/3 '10/4 "10/5 '10/6 '10/7 '10/8

=¥

: ] 2 . 1.3 2
C/othlhg A 6.7 B.3F A 81 54 A AT2
B A 3.4 AlS A32 A 17 1.6 0.9
Food
EERER

g 5 i 1:i2 . i
Household Goods gy = kol » — o
oy
=&t (BEF5) A 45 A23 A 49 A 0.1 0.2 Al
Total

MEETRIE - - - EREE R ST,

O . AERIBGEWLEMUE »

80 }

20 + —A— B
00 —— T —a— ERRR

'10/3 '10/4 "10/5 "10/6 "10/7 '10/8

2—3 BEERLERUEER Comparable Store Sales by Growth

2008/2 5303 7 2009/2 3148 2010/2 #3244 2011/2
2007/8 53030 2008/8 %31 ¥ ch 2009/5:31:!1@1 Faswamyny
BREEF LEHHRUE 103.2% 99.0% 96.6% 94.2% 94.1% 95.7% 97.8%

H2009F2 AL YA A S DRBIEROIFERREEH T, oIV R EZRIL THRFEOREERELTAYET .

2—4 gﬂ . E*ﬁﬁ " ﬁﬁﬁﬂ —mBEAO#RE Number of Customer ,Average Spending per Customer

Number of product Sales Counted & Unit Price Index

2008/2 #5304 2009/2 EE31H 2010/2 #323 2011/2
| 2007/6% 303 | | 2008/8%318a5h ] | 200978532355 m0) WIINI W20 ]
WIS W) WL WIS MR (%) LUES=40] LUE:=40]

= ¥ 99.3 1343 179.5 122.4 977 99.2 100.8
Number of Customer Counted

% B (i 99.7 97.5 95.1 96.5 96.6 96.7 98.0
Average Spending per Customer

R S 101.4 139.6 184.5 124.8 102.5 103.5 102.9
Number of Product Sales

— S B 97.6 93.7 925 94.6 92.1 92.6 96.0
Unit Price Index




3 ¥R Selling, General and Administrative Expenses [Bi{K])
2008/2 25308 2009/2 31 2010/2 3280 2011/2
2007/8 3038 ) 2008/8 831 3Ah M) 2009/85E32 )2 ﬁ:!s.ﬂﬁz#ﬁ
=Pz EPils) ERids EPis EPids BEH EPily
BIEEHE(H) BISEH®) HIEH®) R BIZEHCS) LIET0) RIT4EEL(%)
101.4 127.6 124.7 88.3 92.9 92.1 96.2
BRFER 2,604 7,189 3,248 6,348 3,016 5,845 2,901
Selling Costs
[ 102.8] ] 139.5] | 172.8] [ 1241] | 94.6] | 94.1] | 97.0
AGE 6,360 17,326 10,992 21,729 10,397 20,457 10,090|
Personnel Costs
| 1058] ] 153.8] | 193.4 1297] [ 93.1] | 93.3] | 92.2
—REER 7,502 21,797 14,506 28,055 13,508 26,168 12,455
General & Administratration Expenses
[ 1039 [ 1437 [ 1746] [ 1212 [ 937 [ 935 | 94.5
o 16,467 46,313 28,747 56,134 26,922 52,471 25,447
Total
4 EAERDWR  Debt Position
2008/2 ZE30HA 2009/2 313A 2010/2 328 2011/2
2007/8%% 30 ¥4 h ) 2008/8 %31 XAk il 2009/8 3244 ch M jkkb ol BN ]
Ellg! BHEH EPils EPilE BHAH B5H Epalg
WL, TR RIS W WIS TR B
A 7,000 A 500 7,500 11,900 5,900 A 12,500 A8,900
EHEA R 4,000 12,000 11,500 23,900 17,400 11,400 8,500
| ae6s6] [ 42994 [ A2934 a495] [ 4438] | 5300 | 2,207
BliEAE 27,136 23,516 24202 23,021 28,640 28,321 30,847
(E—FLUREME)
| 42770] [ a292] [ a1670] | a92] [ a670] [ az10] | —
% 2,340 1,130 670 210 — - -
(B—ELNEHR)
[a10426] [ a6414] [ 2896 | 10485] [ 9,668] | a7409] | 46,692
BHFARMRERH 33,476 36,646 36,372 47,131 46,040 39,721 39,347
5 BN RORIR  Capital Expenditures (BFH)
2010/2 2011/2 (EMEFHE)
1. FIERAR (EITRESED) 422 1,430
2. BEERE 1,741 1,886
3. ITR& - =
B iER R R 2,163 3,316
LA B 3,213 3,113
6 RIRIE-RRIME Extraordinary Profit and Loss (BFH)
& 8 B EWR)
AR B 0
PigisEi-ES 3 1154
B & EREE 46
AL B 50




7 FERE Sales and Inventory per Square Meter [#F]
2007/2 H29%) 2008/2 HE30%] 2009/2 FEI 1M 2010/2 $a2iA 2011/2 I
2006/8W20 M8 2007/8 330K ) 2008/8%31 K1cE M 2009/833 2885 M FIWW2m M
WL W WL WL nER e ek nER WEE
100.0 993 1749 171.5 99.9 102.6 100.0 100.0] 100.9
W ER () 233,013 231,465 407,617 397,020 407,345 407,345 407,345 407,345 410,860'
Term-£nd Sales—Floor Space
I — [ ora] [ wea] [ 1034 | 763 | si2] [ 1036l | 943 oso| | o7
FLEERE ¥) 234,349 487,166 242,334 371,756 196,845 385,055 185,680 369,109 181,879
Sales per Square Meter
- [ esa] ] 67| | ees| [ usne] | 1esa] | 966 | 90.8 sos| [ a8
(EFA ¥mi) 8,918 9,493 8,643 14,964 14,119 14,452 12,819 12,996 11,329
Inventory(Average)
T — 95.1 o3| [ ore] | ois| [ eas[ [ oaa| [ oos sos] [ 7.
WA ¥) 38273 41,016 37,340 37,691 34,661 35479 31,470 31,905 27,575
[ FHEF/ EHTR]
8 fEMR¥ Number of Employees
2007/2 W29 2008/2 W30KA 2009/2 W31 4 2010/2 W3zl 2011/2
2006/8 829 %M 2007/8% 30K M 2008/8 W31 KIPMA 2009/8 332 %M FasM w2y
TEE nEaE mENE TER, R WM, nENE WENE mjain
(A) 18 47 473 459 A 84 A 118 A44 A 24 A 85
T R% 1,083 1,073 1,556 1,532 1,472 1,414 1,428 1,390 1,343
Number of Full~Time Employees
Wl [ szl [ am| [ 3298 [ sors| ] so4 | ot [ am aas| | ame
W A— A AR 2,193 2,137 5488 5206 5,992 6,147 5,981 5719 5,845
Number of Part-Time and Contracted Employees
W [ as2l [ amf ] s28) | 208 | 3910 | 2145 | 284 a1s6| | ase
TR AN 3270 3,267 4,097 5356 7,180 7,501 7.464 7345 7,278)
Number of Employees(average)}
N as| | am| | 3 358 | a0 | [ | ass 4452 a221
WEERAY 3276 3,210 7,044 6,738 7,464 7,561 7,400 7.109 7,188|
Number of Employees
o | ao0sl [ ara | 48] | 71] ] 14 [ als 05 02 0.6
si—h e 67.0 67.1 71.8 74.8 732 733 737 7.5 743
Ratio of Part-Time Employees to Total
FA) | a1 | azeo2| [ azam| [ asm | ae30] [ azess| [ aem as07] [ 203
—ALYF LR 50,787 104,816 48,514 109,354 53,144 106,267 52,674 105,660 54,705
[ b/ gAY ]
)| | 2] | ] | 28 32l | ass3] [ g ] 04 ul ] 15
— A ST TR 714 70.9 99.9 74.1 54.6 543 55.0 55.5 56.5
[T AN ]
(96) a03) | os| | a03] [ o9 | 02 \ 15| ] 05 a03l | a3
HEHHTEE 38.1 36.9 378 36.0 38.0 375 385 372 372
[ AR/ EREHE]

1 UMOMKH REOIBITIARIAFIF L HEPLOHBE THVET, it~ 0HRHIITATEIETA,
#2 2009920 XD SA—FFA = — (AHRK) i1 M 160HMM (200842 B MIT17TOHMI., 2007452 A MLAMIIZ 200 HEI ) iz THHL T+,



9. XEREMIM  Major Financial Forecast

(EK]

2008/2 EE305) 2009/2 3135 2010/2 #3240 2011/2
2007/8 9% 30X kA0 2008/8 %31 ¥ 2000/ 2N M2 £ W 2010/8WITMM2EmEM
A1 14 A1 1 W41 LIEz: P LIE:S: P
(96) A0.3 03 0.0 A0.8 A02 1.2 1.5
RO A 0.1 1.7 0.1 0.9 A 0.1 2.1 1.4
| SEEEEHEE
()| | 42.6] | 1999 [ a312] [ asL7| | 55 | 19.5] | 5.5
ROE 25.0 38.6 A62 A13.1 A0.7 6.4 4.8
| BCEFUMEH IR
) | A32] | 15.8] | A409] | A40] | a13] | 24] | 2.9
BOAFLE 17.3 18.3 16.4 143 15.1 16.7 18.0
Nat Worth Rati
() [ 16539] [ 82547] | a3235] [ a5554] | 873 | 28.84] | 833
EPS 22.69 35.88 A 9.66 A 19.66 A0.93 9.18 7.40
1440 RIS
) [ as8190] | 82.33] | L1l | a2243] | a1231] | 9.86] | 17.78]
BPS 149.98 161.73 151.09 139.30 138.78 149.16 156.56
1AL BRE
SIR 22.65| | 7.73] [ a4984] [ a2161] [ a20874] | 434 [ 36673
PER 18.47 7.16 A31.37 A 1445  A330.11 28.98 36.62
BEREE
10. %A DRKIR
i (F) 2008/2 5301 2009/2 3138 2010/2 EE323 2010/8 #E33HA
M Bl 503 355 327 295
BhERE 253 251 261 261
e S 4 332 307 295 273
MK 257 284 266 271
| #tmimeEEER) | 7,783 | 8,604 8,060 8,215 |
11. [E8DIR  Store Operations
11—1 [ESBMOHER MNumber of Stores
2010/2 2010/8 B
RAT—IL 19 19 =
230 8 9 1
A——tH8— 3 3 =
a it 30 31 1
11—2 BABAIED4RIR  New Store and Closed Store Details
<2010 LEIRIE>
E & O BME B 2SR
FRLEEN Paat=li JbEEH RS 2010E5 8280 3515mi
]
I 5 | A B i MJE R [ RN
T L
=
- [ | A OE _ | y Jza7ABER | EEFFER
&




12 byFs3)a 5 LRK

Sales Result of TOPVALU

(BK]

(FBEM) byFla BEMBEUMRLE
16,000 12.00%
14,000
E‘H 4 10.00%
12,000 | ———
== :
10,000 | EE B.00% i - .
b e R TOPVALU 7 L3 &
8,000 | ;44 1 6.00%
t:: E===TOPVALU L% &&
6,000 | i Ezi : 4.00% = TOPVALU T L ERAR
4000 | . : : : : ALl : O TOPVALU FEL® &
= e 22 = [ped | zoox [FEtEERES
2,000 | : : —_— : —=— Rt &S
0 2 b4 2 00y | T iR ERE
2009.8 2010.2 2010.8 LT#EEH‘. &kt
by T8 2T LB Sales of TOPVALU
2010/2 323 2011/2 333
2009/8 %3243 h M 2010/8 %33 AT 200 17
BAH BEH B5AA
(HAELE) [:0E:3: 4 (HEH) HISEH ¢ 757:) W4EH
179.3 155.6 88.2
Fig ] (9.71) 1,830 (10.86) 4,109 (8.99) 1,615
Clothing
118.0 116.8 97.8
'S (9.12) 3,617 (9.02) 1177 (8.92) 3,538
Food
154.6 130.4 93.8
EELE (9.01) 1,172 (8.64) 2,264 (8.43) 1,099
Household Goods
136.7 128.8 94.5
& (9.26) 6,620 (9.43) 15,551 (8.85) 6,253
Total




