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Consolidated Results of Operations

Millions of Yen)

2007/9 2008/9 Year-on-year Forecast

Change Change CoFrgfséggtto
ene | 69,261 100.0% 73,759 |100.0% ~ 4,498| 6.5%| 76,354 | 100.0% 96.6%
oo | 26,120 37.7%| 28,348 | 38.4%| 2,228| 8.5%| 29,483 | 38.6% 96.2%
21,018| 30.3% 22,919 | 31.1% 1,901 9.0% 23,512 | 30.8% 97.5%

S,G&A Expenses
oo meone| 5,101 7.4%| 5428 | 7.4% 326/ 6.4% 5971 | 7.8% 90.9%
oy meome | 5,825 8.4%| 6,022 | 8.2% 196 3.4% 6,649 | 8.7% 90.6%
3,985 58% 3,330 45% A 655/ a 164% 4,225| 5.5% 78.8%
3,521 A 190 ASA4
3

XEBIO CO.LTD.



Xebio Non-Consolidated Results of Operations ( Millions of Yen)
2007/9 2008/9 Jear-on year
weme | 55,386/ 100.0% 58,997 [100.0% 3,610 6.5% 60,448 |100.0% 97.6%
e | 20,033 37.8%| 22,475 | 38.1% 1541 7.4%| 23307 38.6% 96.4%
e | 16066 29.0% 17439 | 29.6% 1373 85%| 17951 20.7% 97.1%
omromoone| 4,867 8.8% 5035 | 85% 168 35% 5355 | 8.9% 94.0%
oamvneme | 5,278]  9.5%| 5425 | 9.2%  147| 2.8% 5756 | 9.5% 94.3%
| 3491 63k 2791| 47% A 699|a 2004 3367 56% 8294
3,027 A 235 AT78
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Victoria Non-Consolidated Results of Operations

Millions of Yen)

2007/9 2008/9 Year-on-year Forecast
en. | 13,415/100.0% 14,109 |100.0% 693 5.2%| 15,158 |100.0% 93.1%
oo | 4,781 35.6%| 5240 | 37.1% = 458 9.6%| 5475 | 36.1% 95.7%
4,486| 33.4% 4,877 | 34.6% 390 8.7%| 4,939 32.6% 98.7%
S,G&A Expenses
o prating Incone 205 2.2% 362 | 2.6% 67| 22.9%  535| 3.5% 67.7%
oy e 335 25% 391 | 2.8% 55/ 16.4% 562 | 3.7% 69.5%
300 2.2% 353 2.5% 52| 17.5% 543 |  3.6%| 64.9%
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) ) ( Millions of Yen)
Consolidated Results of Operations

1st Quarter 2nd Quarter

Compared to Compared to
YOY Change Forecast Year-on-year Forecast

versaes | 39,789 100.0%  5.8% 96.3% 34,974 | 100.0%  7.2% 97.0%

sosseofie. | 19,0000 38.7%  7.1%| 95.4% 13,347 | 38.2% 10.2% 97.0%

11,687 30.1%  9.9% 97.9% 11,232 | 321%  82% 97.0%

S,G&A Expenses

o eone | 3:312|  85% AL7% 87.5% 2115| 6.0% 22.1% 96.8%

ordnay mcome | 3,000 9.4%| A 3.1% 88.2% 2,371 6.8% 15.1% 94.5%

2,158 5.6%| A21.8% 83.7% 1,172 3.4% A43% 71.2%

Net Income
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Xebio Non-Consolidated Results of Operations ( Millions of Yen)
1st Quarter 2nd Quarter
Compared to Compared to
YOY Change Forecast Year-on-year Forecast

Net Sales 31,561 100.0% 5.8%  97.2% 27,435 | 100.0% 7.3%  98.1%

12,114)  38.4% 6.0%  95.6% 10,361 37.8% 9.1%  97.4%

Gross Profit

8,914, 28.2% 8.9%  97.3% 8,524 31.1% 8.2%  96.9%

S,G&A Expenses

3,199] 10.1% A1.4%  91.1% 1,836 6.7%  13.1%  99.7%

Operating Income

Ordinary Income 3,431 10.9% A1.1%  92.1% 1,993 7.3%  10.3%  98.2%

1,977 6.3% a20.8%  90.7% 814 3.0% a18.0%  68.5%

Net Income
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_ Year-on-year Monthly Store Sales Trends ()

4 5 6 7 8 9
94.7 104.3 97.8 102.8 103.8 96.1 100.0

102.3 1123 104.6 109.0 110.9 102.6 107.0
92.6 93.1 85.6 954 87.4 88.8 90.4
92.0 92.5 85.3 94.5 86.3 91.8 90.3
94.6 103.9 97.3 102.6 103.5 959 99.7
102.0 111.7 103.8 108.5 110.3 102.3 106.5
93.3 101.4 95.7 103.6 101.4 103.2 102.4
101.2 109.6 102.8 110.2 108.7 101.7 106.0

Sports

Others

Xebio Total

Sports

Sports 101.6 102.7 102.2 98.9 102.0 100.9 101.0

97.5 99.7 94.0 103.2 100.2 93.5 98.2
105.5 105.9 100.4 109.4 108.0 100.8 105.2

Victoria Total

Above Existing Stores. Below Total Stores.

6 9 BP
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_Consolidated Sales Segmented by Product Mix  ( Millions of Yen)

2007/9 200879
Year-on-
year
Winter Sports 211 0. 3% 248 0. 3% 117.1%
Golf 17,103 24.7% 17,362 23.5%  101.5%
Athletic 25346| 36.6% 27,159| 36.8% 107.2%
Apparel 12,519 18. 0% 13,597 18. 5% 108.6%
11,272 16. 3% 12541 17.0%  111.3%
Outdoor Sports and Others

Sports total 66,453 95. 9% 70,907 96. 1% 106.7%
Fashion 1,785 2. 6% 1,582 2. 2% 88.7%
Others 1,023 1. 5% 1,286 1. 7% 125.8%
Total 69,261 100.0%  73,777| 100. 0%  106.5%
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Flaviayy

AlQ A35

(Year-on-year) Forecast

Existing Stores Year-on-year

10
XEBIO CO.,LTD.




Flaviayy

AQ4 A34

(Year-on-year) Forecast

Existing Stores Year-on-year
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Flaviayy

_ Breakdown of Consolidated S,G&A Expenses

(

Millions of Yen)

2007/9 2008/9 Year-on-year Forecast

Change Change Difference tg?;gf:é:gt

e 1517 22%| 1,679 2.3% 162 10.7% 1,686 2.2% A 6| 99.6%
Advertising and 1,725 25%| 1,705 2.3%| A 19 Al1l1% 1810 24% A 104| 94.2%
- 8,358| 12.1%| 8,901| 12.1%| 542/ 6.5% 9,008 11.8% A 106| 98.8%
core mpones | 1,878 11.4%| 8,785/ 11.9%  906| 11.5% 8,996| 11.8% 4 210  97.7%
- 1537| 2.2%| 1,847 2.5% 309, 20.2%| 2,012| 2.6% A 165 91.8%
. 21,018 30.3%|22,919| 31.1%| 1,901| 9.0% 23512| 30.8% a 592| 97.5%
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Flaviayy

_ Xebio Breakdown of Non-Consolidated S,G&A Expenses

(

Millions of Yen)

2007/9 2008/9 vear-on-year Forecast
e 901 1.6% 1,009| 1.7%  108| 12.0% 969 1.6% 40| 104.2%
srsga | 1,323 2.4% 1,368) 2.3% 44 3.3% 1364 234 3 |100.2%
o 6,621 12.0% 6,934|11.8% 313 47% 7,087 11.7% a 152| 97.9%
soremenses | 5,958| 10.8%| 6,696 11.4%|  737| 12.4% 6854 11.3% a 158| 97.7%
e 1,260/ 2.3%| 1,430 2.4%| 170 135% 1,675 2.8% A 244| 85.4%
| 16,066| 29.0%| 17,439| 29.6%| 1,373 85%| 17,951 29.7% a 512| 97.1%
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Flaviayy

Consolidated Other Income and Expenses
Consolidated Extraordinary Gain & Loss

200779 200879

Deprecation of negative goodwill 432 432
Reverse of the allowance for minimum pension liability of 779 -
employee”s pension plan

. - 76 313
Loss from impairment of existing stores. Loss from
impairment of close down stores.
Devaluation of invested securities - 276
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Flaviayy

_ Consolidated Balance Sheets Summary
(

Millions of Yen)

2007/9 200879
Change
Current assets 60,651 67,652 7,001
Inventories 30,942 33,568 3,025
Fixed assets 57,811 62,877 5,065
Liabilities 36,681 42,348 5,667
Net assets 81,781 88,181 6,400
Total assets 118,462 130,529 12,067
Xebio 1024 Victoria 99.9 15
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Xebio Non-Consolidated Balance Sheets Summary

Flaviayy

(

Millions of Yen)

2007/9 200879
Change
Current assets 51,600 55,591 3,991
Inventories 23,281 25,867 2,585
Fixed assets 51,352 56,648 5,296
Liabilities 24,791 30,056 5,265
Net assets 78,161 82,184 4,022
Total assets 102,952 112,240 9,287
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Flaviayy

( Millions of Yen)
2007/9 200879 Change
Cash Flows from operating activities A 21007 A 2,265 A 257
Cash Flows from investing activities A 11870 A 31728 A 1,858
Cash Flows from financing activities A 687 A 687 O
Cash and cash equivalents at end of year 211114 221199 1;084
PBT 5,379

Increment of sales credit, loan A 1,087

CF from operation

Increment of Inventories 52

Increment of Debt A 6,051

Investment for tangible asset. A 3,540
CF from investment

Dividend payment A 692

CF from finance
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Flaviayy

_ Capital Expenditure and Others

( Millions of Yen)
Consolidated 2007/3 2008/3 200879 2009/3
Capital Expenditure 16,726 7,018 5,109 10,748
Depreciation 2,230 2,191 1,535 3,969
Non-Consolidated 2007/3 2008/3 2008/9 2009/3
Capital Expenditure 6,253 5,785 4,830 10,274
Depreciation 1,798 2,250 1,229 3,414
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Flaviayy

Number of Stores in Each Region
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Flaviayy

108 4 3 109

9 0 0 9

01 6 0 0 6

19 1 0 20

0 1 0 1

Victoria 23 1 0 24
vicioriaGol 33 2 2 33
L-Breath 5 0 0 5
203 9 5 207

%
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Victoria
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2008/3 2009/3 Year-on-year

Change Change

144,515 100.0%| 158,561, 100.0%| 14,045 9.7%

Net Sales

55,135 38.2% 61,306 38.7% 6,170, 11.2%

Gross Profit

43,881, 30.4% 48,670, 30.7% 4,788 10.9%

S,G&A Expenses

11,253 7.8%| 12,636 8.0% 1,382, 12.3%

Operating Income

12,637 8.7% 13,912 8.8% 1,274,  10.1%

Ordinary Income

8,342 5.8% 8,810 5.6% 467 5.6%

Net Income
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Xebio Non-Consolidated Forecast

—Are
rofre

(

Millions of Yen)

2008/3 2009/3 Jear-on year
e | chane
e | 112,694 100.0% 123,935/ 100.0%| 11241  10.0%
oo | 420935 38.1%| 47,765 38.5%| 4,829  11.2%
| 33576 208% 37,426/ 30.2% 3850 115%
oo meone | 9,359 8.3%| 10,338/  8.3% 978 10.5%
o meone | 10,192)  9.0% 11,109  9.0% 017, 9.0%
6,000 53% 6,092 4.9% 82 1.4%
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