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1. RESE  [BEHREHE]
1—1 BEXNMEE Balance Sheet
2007/2 291} 2008/2 ZE30H3 2009/2 314y 2010/2 53244
2006/855293 b A9 2007/83E 3011 2008/85531 1M 2009/832MAM 2B H K
BHAEM P! P! BAH P! BEA ERilg) H5H
A HERLEE®) R HERREEGH) i 1pdide)] ML) R R
24.3 28.6 29.4 33.6 30.6 29.5 31.6 26.6
REEE 18,711 19,831 26,430 30,857 29,254 29,882 30,003 24,586
Current Assets
l 75.7] | 7147 | 70.6| | 66.4] | 69.4] | 70.5] | 68.4] [ 734
EEEE 58,403 49,455 63,608 60,970 66,420 71,539 65,092 67,876
Fixed Assets
l 0.0 | = = =l =l = -1 -
BRELE 10 - — — — - =z -
Deferred Assets
! 100.0{ | 100.0] | 100.0] | 100.0] | 100.0] | 100.0] | 100.0] | 100.0
HESE 77,124 69,287 90,038 91,828 95,675 101,422 95,095 92,462
Total Assets
| 4231 | 51.6] | 41.7] | 52.0] | 53.7] | 58.3] | 519] | 50.5
FEaR 32,626 35,758 37,519 47,731 51,388 59,129 49,344 46,719
Current Liabilities
| 37.2] | 459] | 41.0] | 297} | 29.9] | 274] | 329] | 32.7
Bl e 28,701 31,814 36,953 27,311 28,602 27,831 31,336 30,250
Long—term Liabilities
l 79.5] | 97.5] | 82.7] | 81.7] | 83.6] | 85.7] | 84.8] | 83.2
BiEaE 61,327 67,573 74,473 75,043 79,991 86,961 80,681 76,970
Total Liabilities
; 20.5] | 251 | 113] ] 183] | 16.4] | 143] | 15.1] | 16.8
BEE 15,797 1,713 15,565 16,784 15,684 14,461 14,414 15,491
Net Assets
eprmaeos | L 1000] [ 1000] | 1000] | 1000 [ 1o00] [ 1000] [ 1000l [ 1000
Aft-wARas 77,124 69,287 90,038 91,828 95,675 101,422 95,095 . 92,462
Total Liabilities and Shareholders’ Equity (Net Assets)
1 56.9| | 62.1] | 37.1] | 39.9] | 38.0] | 46.5] | 4841 | 43.0
BHTAR 43,902 43,061 33,476 36,646 36,372 47,131 46,040 39,721
Debt
1—2 BEFHESE  Statement of Income
2007/2 %294 2008/2 304 2009/2 3141 2010/2 #3241
2006/858 28 ch It 2007/855303A b 2008/858 31 bl 2009/8 32N W2MER
Pl Pilg) Pali! Pl P! H55H EVala) EPils!
BILELE®) BIT4EEL®) BISEH® ATEELE() BILEH®) BILELL®) BIELL®) BIEEE®)
97.0 98.7 102.7 130.9 143.0 106.3 94.3 95.9
Gl =1 54,606 112,762 56,091 147,594 80,183 156,850 75,639 150,354
Net Sales
| 106.7] | 1024} | 113.6] | 198.01 | 239.9] | 135.6] | 96.3] | 97.2
BHEILA 2,970 6,070 3,372 12,024 8,091 16,305 7,793 15,844
|Rent & Other Operating Incom
97.5] | 98.5| | 101.1] | 131.0] | 155.3] | 113.3] | 91.9] | 95.6
e h#BFIE 13,290 27,593 13,438 36,152 20,868 40,976 19,185 39,170
Gross Income on Sales
RSB | 95.2| | 97.0] | 103.9] | 143.7] | 174.6] | 1212} | 93.7] | 93.5
— R BB 15,848 32,230 16,467 46,313 28,747 56,134 26,922 52,471
Selfing, General & Administrative Expenses
-1 200.4] | 83.5] | 130.0{ | 61.8] | 61.6] | 26.3] | 221.5
F 412 1,433 344 1,863 212 1,148 55 2,543
Operating Income
| =11 241.5( | 35.8] | 131.6] | 61.1] | 65.8] | —1 1 227.2
B 307 1,028 110 1,354 67 890 A 62 2,023
in. fncorm '
Y O ) A O ) B
B HAREFIEE A3,119] A 17,151 2,160 3,568 A 1,002 A 2,040 A 96 953
Net Income
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2.

EEoRKR

2—1 HMABIELS -HBARSE LERREHER
2—1—1 EMBISE LEREE  Sales Breakdown by Product Category

(K]

2007/2 2944

2008/2 3038 2009/2 £3143 2010/2 3283
2006/8%52938 h 2007/8 383034 [l 2008/85531 3P ) 2009/835E32 2094 1)
BAH EVilzl Rz EXE] Vs BHH HAH Pzl
AL | MTAEELGO | MEAREE | WPSERRGO | PEAREL | WRERR(O | MEERLL | BUSRLRCO | MRARLD | AVAEERGO | MEARLL | BESELR(O | ABARIE | BUAEEROY | MARLL | WTERM)
93.6 95.9 99.0 117.4 109.9 86.8 91.7 94.0
xH 18,881 39,394 18,690 46,245 20,539 40,157 18,829 37,736
. <34.6> <34.9> <33.3> <31.3> <25.6> <25.6> <24.9> <25.1>
Clothing
99.8 ’ 100.8 1 1035 ‘ 135.2 158.7 x 117.5 l 964 ‘ 97.5
B 25,677 52,306 26,583 70,730 42,190 83,097 40,677 80,999
<47.0> <46.4> <47.4> <47.9> <52.6> <53.0> <53.8> <53.9>
Food
96.0 1 98.0 ‘ 109.8 l 151.1 176.0 i 116.5 \ 93.9 ‘ 96.4
EERER 8,372 17,663 9,188 26,695 16,171 31,102 15,188 29,980
Household <]5.3> <15.7> <16.4> <18.1> <20.2> <19.8> <20.1> <19.9>
Goods
99.3 ! 104.2 ‘ 97.2 ‘ 1155 78.6 ‘ 63.5 l 73.6 | 65.7
D 1,675 3,397 1,629 3,923 1,281 2,492 943 1,637
<3.1> <3.0> <2.9> <2.7> <l.6> <1.6> <1.2> <LI>
Others
97.0 ' 98.7 ‘ 102.7 i 130.9 143.0 l 106.3 | 94.3 { 95.9
& & 54,606 112,762 56,091 147,594 80,183 156,850 75,639 150,354
Total <100.0> <100.0> <100.0> <100.0> <100.0> <100.0> <100.0> <100.0>
#2000 2 R EYAF T N—T R BEDBE RS BICERBLLBIEIT->THRYET,
2—1—2 ERPRSE.LEFIE (BB)  Gross Profit Margin by Product Category
2007/2 2298} 2008/2 53084 2009/2 3148 2010/2 £32484
2006/85E293 b i} 2007/8%30 kit 2008/85531 {AR R 2009/8 32352084 4)
a5H0 BHHA B5H HAH Vil B5H B7AH B85HA
LK) F %) L 6 L EE(%) L) b E %) 36 L EE(%) FE %)
28.8 289 289 30.3 359 36.8 35.6 354
xH 5,429 11,381 5,394 13,998 7,379 14,771 6,700 13,368
Clothing
227 ‘ 229 ’ 22.6 ] 22.6 229 ‘ 22.8 ’ 222 ‘ 23.5
a5 5,839 11,978 6,015 15,972 9,643 18,959 5,050 19,013
Food
22.8 ’ 227 ’ 21.1 ’ 22.1 23.0 l 22.6 ‘ 223 l 22.6
EERIR 1,911 4,018 1,936 5,910 3,726 7,028 3,381 6,771
Household
Goods
6.6 \ 6.3 I 5.6 l 6.9 9.4 ‘ 8.7 ’ 55 ‘ 1.0
ZF0Oith 110 - 215 91 271 120 216 52 16
Others
243 ' 245 ] 24.0 1 245 26.0 l 26.1 \ 254 I 26.1
& & 13,290 27,593 13,438 36,152 20,868 40,976 19,185 39,170
Total
[BBF D MER]
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2—2 BEMNBFEEFTLEEMUE Comparable Store Sales by Month

[#K]

'09/3 '09/4 '09/5 '09/6 '09/7 '09/8 '09/9 | '09/10 | '09/11 | '09/12 | '10/1 '10/2
K# A28 A63 | AL8 | A1L6 | AL01 | A63 | A26 | AL5 | A105] A21 | A33 | A03
Clothing
[=]
?;ZZ, AS53 | AS1 | 43 | A34 ] A40 | A22 | ALS 1.1 A33 | A21 ] AL3 | A04
FERE
Household Goods A132| AS54 | Ad6 | A60 | A48 | A04 | A30 3.7 A 8.8 24 0.1 A18
ANE
.:.aJr(TEiEfE) A98 | AS4 | A4l | A6S5 | A5T | A32 | A3l 0.3 AN68 | A23 | A23 | A1D
KEEEIE - B HFIEERVLRETT,
o0 ® BRERGFETE LRHUE
50 ¢ -- e K
0.0 oA R
e (R
80 N )

~100

~15.0

09/3 '09/4 '09/5 ‘09/6 '09/7 '09/8 '08/9 '09/10 '08/11 '09/12 10/1 10/2
2—3 BEETRLIEMUERERE Comparable Store Sales Growth
2007/2 2988 2008/2 %5303 2009/2 31 2010/2 321
2006/8 %5203 2007/8%830 R 2008/8531}#Ach 2009/8 32 M2EB4E A
BEERLBHRUE 99.8% 100.1% 103.2% 99.0% 96.6% 94.2% 94.1% 95.7%

H20094F2 H & YA A VMO ORBIEFOFEFEZSOHT, E5IT R LEZRA L TCEFEEORBEZAHL THEYET .

2—4 BEPH-FH@E-BFRAN-—RABEMORER  Mumber of Customer ,Average Spending per Customer
Number of product Sales Counted & Unit Price Index

2007/2 2948 2008/2 53044 2009/2 314 2010/2 324
2006/85529 1R 2007/8%30 R0 2008/85531 #chRA 2009/8FIZIN R K3
BIEELL(N) BTAELL() IR L0E:3:40)] B EL(%) :0E: 340 |:0E:3:40)] ATEELL(%)
B 96.2 98.1 99.3 134.3 179.5 1224 97.7 99,2
Number of Customer Counted
2 B 100.8 100.5 99.7 97.5 95.1 96.5 96.6 96.7
Average Spending per Customer
R 102.6 103.8 101.4 139.6 184.5 124.8 102.5 103.5
Number of Product Sales
— B 94.5 95.0 97.6 93.7 92.5 94.6 92.1 92.6
Unit Price Index




3. BBMAM  Selling General and Administrative Expenses

(#i5]

2007/2 %2984 2008/2 £30H3 2009/2 #3188 | 2010/2 5328)
2006/855 293P i) 2007/83E30 2008/8531/ P 2(}09/8332%’1352Im*tilji1
EValg EVils EVils E¥ilz BAH BAH BA5A BAH
BT4E ) B ) AR BTG BT LE) I AT BTE®) [ELA)
96.3 989 101.4 127.6 1247 | 88.3 929 92.1
REEE 2,569 5,633 2,604 7,189 3,248 6,348 3,016 5,845
Selling Costs
| 98.1 | 1005 | 102.8 1395 | 1728) | 1241 94.6] | 94.1
R 6,189 12,422 6,360 17,326 10,992 21,729 10,397 20,457
Personnel Costs
| 924 | 934 | 1058] | 1538 | 1934 | 1297 | 93.1] | 93.3
— R EEE 7,088 14,174 7,502 21,797 14,506 28,055 13,508 26,168
General & Administratration Expenses
1 95.2] | 97.0] | 1039] | 1437] | 1746 | 1212} | 93.7 | 93.5
&5t 15,848 32,230 16,467 46,313 28,747 56,134 26,922 52,471
Total
4 BEABDWR  Debt Position
2007/2 5294 2008/2 55304} 2009/2 314 2010/2 3248
2006/8% 29 AP 1) 2007/8 3018 Bl 2008/85531 it ) 2008/8 322 1]
BAH EVilz BFH E¥ils EV:s Elilsl EVlg Pl
BIERR BIEE BIEHHE, BIAERR BIERB BIEHE BIEERR BIERE
3,600 A 100 A 7,000 A 500 7,500 11,900 5,900 A 12,500
HEEAS 11,000 12,500 4,000 12,000 11,500 23,900 17,400 11,400
| A2483] | A622] | A656] | A2994] | A2934] | A495] | 4438 5,300
EHiiEAS 27,192 26,511 27,136 23,516 24,202 23,021 28,640 28,321
(BE—ELRER)
| 22780 | Az1000 | A27700 | A292] | A0 | A9 | Ae60] | A210
FaRi 5,110 4,050 2,340 1,130 670 210 — -
(&—E LR
| A1662) | A2,.822) [A10426] | A6414f | 2896 | 10485 | 9,668 | A 7409
HRTFAEAS 43,902 43,061 33,476 36,646 36,372 47,131 46,040 39,721
5. RBEBEEBEDIKR  Capital Expenditures (EFH)
2010/2
1. SIEREGRTRESED) 422
2. BEIERE 1,741
3. IT%E —
SRR 2,163
FmEIE 3,213
6. FERIFE - KRBk Extraordinary Profit and Loss (BEFA)
% 5 B EWR
YRR 5 0
PedisbicES 148 28
BeekEREE 98 BEFRIREHICHESEE
B E&EERIE 53
FDith 7
YRliak 5 307




7. SeBEE  Sales and Inventory per Square Meter

(&K]

2007/2 #2914

2008/2 #30MA

2009/2 F31#l

2010/2 324

2006/8%528 500 2007/85E30R b} 2008/8%531 k1 2003/8 32NV 2034 K4
WAL WAL WL WAL AL L AL WEL
100.0 993 174.9 1715 99.9 102.6 100.0 100.0
HRFISEH () 233,013 231,465 407,617 397,020 407,345 407,345 407,345 407,345
Term-End Sales-Floor Space
. | 970l | 94| | 1034 [ 763 | s12 36| | o043l | os9
FLEME ¥) 234,349 487,166 242,334 371,756 196,845 385,055 185,689 369,109
Sales per Square Meter
- | 951 97| | 969 | 1s16] | 1634 966/ | oo8] | 899
(EHM ¥mi) 8,918 9,493 8,643 14,964 14,119 14,452 12,819 12,996
Inventory(Average)
T — | osa] [ o3[ | o] | ots] [ o2 | oaal [ oos] [ s
R ¥) 38,273 41,016 37,340 37,691 34,661 35,479 31,470 31,905
[ PR FERTTH ]
8. HEB® Number of Employees
2007/2 5294 2008/2 %30 2009/2 3149 2010/2 3230
2006/8552931<h R 2007/8553085 2008/83531 1R 2000/8KI2KIM2E9 4 K
T MRS R TR e A W TR,
A 18 47 473 459 A4 A 118 A4 A24
kAt B 1,083 1,073 1,556 1,532 1,472 1,414 1,428 1,390
Number of Full-Time Employees
W | szl | aml | 3] | 3050 | s04| | wtl | Au| | Ads
WA/ S—h- B B 2,193 2,137 5,488 5,206 5,992 6,147 5,981 5,719
Number of Part—Time and Contracted Employees
Wl | as] | aal | s28 | 208 | 3910 | 215 | 4 | A1s6
EHREEMN 3,270 3,267 4,097 5,356 7,180 7,501 7,464 7,345
Number of Employees(average)
Wl | as| | an| | 3768 | 358 | 20| | s3] | ass| | sasm
EEIES-E 3,276 3,210 7,044 6,738 7,464 7,561 7,409 7,109
Number of Employees
w| | soe | a1z | 48] | 77 | 4l | aus | 05| | 02
R—hiE 67.0 67.1 71.8 74.8 732 733 737 735
Ratio of Part—Time Employees to Total
Fm| | A ‘ A2602| | D213 | 4538 ] 4,630 ] a3t | Aan|l | Aew
—ANHYRLEE 50,787 104,816 48,514 109,354 53,144 106,267 52,674 105,660
(96 L/t A ] '
| | 12] | R 32 | a3 | ows) | 04] | 11
— A BYFIBEH 714 70.9 99.9 74.1 54.6 543 55.0 55.5
[ B/ AR AN ]
w| | 203 | os| | a0 | o9 | 02| | 15| | 0s; | Ao3
BHHRE 38.1 36.9 37.8 36.0 38.0 375 385 37.2
[ ABR/E BT ]

¥ SISOMFHAMDSE28T4 IFAH T~ IUHEMN SO HAE THYET . FBUH~DHEAFIEATEYEEA.
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o. FBEREWIE  Major Financial Forecast

[814K]

2007/2 55298} 2008/2 53043 2009/2 ¥31H 2010/2 5328
2006/85529 48R} 2007/83E308h AR 2008/8 31 kR 2009/8 32N H2THANA
BIFIRR AR ATFIER BIEEIR AR AR HIFIER AIEFIBR
(%) 0.7 0.9 A03 03 0.0 0.8 A02 12
R O A 0.4 1.4 0.1 1.7 0.1 0.9 A0 2.1
LR RTE
, | [ A176] | A1649] | 426] | 1999] | A312] | A5L7] | 55 | 195
R OE L1176 A1613 25.0 38.6 N62 A3 A0T 6.4
BT R M AR 5
o)) [ A28 | A2l [ A32] | 158] | 209 [ A4o] | A13] ] 2.4
BCEFtE 20.5 25 17.3 18.3 16.4 143 15.1 16.7
Net Worth Ratio
o] 1A14279] [ A819.09] | 16539 | 82547 | A3235] [ A5554] | 873] [ 28.84
EPS A 14270) A 789.59 22.69 35.88 A966] A 19.66 093 9.18
1 7Y SRR 3E
ol T A7748] [ A79031] [ A581.90] | 82.33] | 111] | A2243] | A1231] | 9.36
BPS 731.88 79.40 149.98 161.73 151.09 139.30 138.78 149.16
1Sy
@1 [ae12222] | Aoai| | 2265 | 7.73] | A4984] [ Aziel] | A298.74] | 43.4
PER A 418 A 0.57 18.47 7.16] A31370  A1445] A 33011 28.98
L3 iLLEn 2
10. HXDIKR
2007/2 %298 2008/2 301 2009/2 E31H 2010/2 328}
2006/8%5 291 P i} 2007/855 303 P ] 2008/858 313 b 2009/83E32N8 2R
BTFIHR BIER BIEIEHR ATEIR BIEER AR BIEIER BIFHER
(¥) = - - - - - - -
THES YR HEF) - - - - - - - -
Dividends per Share
)| | = 1 =1 | = ~ 1 = | —| 1 = -
B ERI(%) - - - . - - - -
Payout Ratio
ool 1 = | = | = =l = = — | -
BE 4 35(%) - - - . - - - -
Ratio of Dividends
e (FD) 2007/2 52988 2008/2 HE30H4 2009/2 314 2010/2 55328
HhEsiE 616 503 355 327
Hh Rl 437 253 251 261
S h S AR 546 332 307 295
kiRl 449 257 284 266
| stmmes @sm | 9,691 7,783 8,604 8,060
11. [ESHOWRR  Store Operations
11—1 [EHMOHERE  Mumber of Stores
2009/2 2010/2 # ®
RRT—IL 19 19 —
Padas! 8 8 -
A—\—tzR— 3 3 -
& &t 30 30 -
11—2 RBABEDIRR  New Store and Closed Store Details
<2010 2 A AR >
- ; ey p—
O E & O | B E B | EEFISES
L
— : —
—— E & [ O | B E B | BESEIHE
L
Yo LS 5% B _ | . VZa7UBIEE | EEFBE
=N




12. bwF\Ya FELREE  Sales Result of TOPVALU

(B1K]

@5F) by FNUa BEEBEUHEREL
16,000 12.00%
14,000 —
i; - 10.00% "TOP’VALU ETECJ'—EK*;}
12,000 | i E=SITOPVALU L% &%
10000 | B = 3 ] 80% | emropvaly mrm aEsE
8.000 | { 1 6.00% ~;@TQ?VA'&U‘%J?E$§
3 —A R &N
000 B | 400y |TEMAULER
4,000 | i A EERE
3 3 . | —e—iMmiL BE
2,000 | i 153 2.00% Biisibeodinkil
0 $ 31 0.00%
2008.8 2009.2 2009.8 2010.2
by Fi\)a FekE  Sales of TOPVALU
2009/2 318 2010/2 #3288
2008/8831 b 2009/8F 323 % 2 4 1A
EVils EPils BA5H EVilg)
(M) | BN | (gmr) | BiER | () | WiER | (sR) | sk
160.4 174.1 179.3 155.6
*H (5.01) 1,020, (6.69)  2,640| (9.7I) 1,830| (10.86) 4,109
Clothing
146.2 141.8 118.0 116.8
as (7.44) 3,066| (7.63) 6,147 (9.12) 3,617 (9.02) 7,177
Food
141.9 155.1 154.6 130.4
EESE (5.54) 757! (6.55) 1,736 .01) 1,172 (8.64) 2,264
Household Goods
148.3 150.4 136.7 128.8
&5t (6.43) 4,844, (7.18) 10,524| (9.26) 6,620, (9.43 13,551
Total







