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Eﬁ Consolidated Results of Operations (&7 H Millions of Yen)
HTHALE SHE
2007/1 2 2008/1 2 Year—on-year Forecast
‘ ek SIE
BOk Bk tRimEE éhf?i Bk oomﬂ;iz to
% % Change %g % Fo:')ecast

%% | 105,918 100.0%|112,405 | 100.0% 6,487 6.1% 116,908 | 100.0% 96.1%

Net Sales

REWRIE | 40310 38.1%| 43,577 38.8% 3,267| 8.1% 45625 | 39.0% 95.5%

Gross Profit

Ebnk-9:40)
—meme | 32,062 30.7% 35,961  31.6% 2,998 9.2% 36,276 | 31.0% 98.0%

S,G&A Expenses

SR A d 7,747, 7.3% 8,016 | 7.1% 268| 3.5% 9,350| 8.0% 85.7%

Operating Income

@RS | 8808 8.3% 8949  8.0% 141|  1.6% 10,349 | 8.9% 86.5%

Ordinary Income

o 2 5
R 2% 6,169, 5.8% 5,338 4.7% A 830/ A 135% 6,841 0.9%| 78.0%

Net Income

3
XEBIO CO..LTD.




cacjurl =

[Xebio] Non—Consolidated Results of Operations (&M Millions of Yen)
HIHALE FHE
2007/1 2 2008/1 2 Year—on-year Forecast
=P B e B BAK | g L
o & HAEVES Change o Compared to
% % Change 1y 00 E
( orecast

L& 82,859| 100.0%| 88,053 | 100.0%  5,193| 6.3%| 91,176 | 100.0% 96.6%

Net Sales

FL®FIE | 31507 38.0% 33,675 | 38.2% 2,168 6.9%| 35523 39.0% 94.8%

Gross Profit

ETEnk-9140)
—msme | 24,953 30.1%| 27,095 | 30.8% 2,142, 8.6% 27,815 | 30.5% 97.4%

S,G&A Expenses

=R 6,553 7.9% 6579 | 7.5% 26/ 0.4% 7707 | 8.5% 85.4%

Operating Income

HE . Al 8 7175  87% 7,199 | 8.2% 24| 0.3% 8307 | 9.1% 86.7%

Ordinary Income

o 2 2
IR 4618 5.6% 3,683 4.2% A 935 A 203% 4,860 2.3% 75.8%

Net Income
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[Victorial] Non—Consolidated Results of Operations
(B A H Millions of Yen)

2007/1 2 2008/1 2 Yeaﬁjfﬁj—:sear Fogrt:u;st

mHit Bk ot ﬁ%i mok C;Eéétto

LB | 22300] 100.0% 23,258 | 100.0% 957| 4.3%| 24,587 |100.0% 94.6%

TLEAE | 8 134| 36.5% 8,818 | 37.9% 684| 8.4% 9,034 | 36.7% 97.6%
REE R U

—mems | 6,868 30.8% 7,512 | 32.3% 643| 9.4% 7,526 | 30.6% 99.8%

JEFRRE | 1266| 5.7% 1,306 | 5.6% 40| 3.2% 1,507 | 6.1% 86.7%

JEEAE | 1,320 5.9% 1,356 | 5.8% 36| 2.7% 1,547 | 6.3% 87.6%
o 24 8

LRI 1,275 57% 1,303 5.6% 27| 2.2% 1,519 | 6.2% 85.8%
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- : . (B H Millions of Yen)
[ (=] Consolidated Results of Operations

1st Quarter 2nd Quarter 3rd Quarter
RIHALE FHEILE AITHALE EHELE AIHALE EHELE
ﬁzztt R Compared to E?/\tt bi=Biokd Compared to E?/\tt 1EE AR Compared to
YOY Change Forecast © Year—-on—year Forecast ° Year—-on-year Forecast

ot
il

+% | 38,785 100.0%  5.8% 96.3% 34,974 | 100.0%  7.2% 97.0%|38,646 | 100.0% 5.4% | 95.3%

=
-

€

TLERE |\ 15000] 38.7%  7.1% 95.4%|13,347 | 38.2% 10.2% 97.0%15229 | 39.4% 7.3% | 94.3%

REERU
—mgmg | 11,687 30.1%  9.9% 97.9% 11,232 | 32.1% 8.2% 97.0% 12,641 | 32.7% 9.5% | 99.0%

S,G&A Expenses

BRME | 3312 85% A1.7% 875% 2115| 6.0% 22.1% 96.8% 2,587 | 6.7% A 2.2% | 76.6%

Operating Income

oEMME | 3,650| 9.4% A3.1% 88.2% 2,371 | 6.8% 15.1% 94.5% 2927 | 7.6% A 1.8%| 79.1%

o 2 8
EEEIE 2,158 5.6% A21.8% 83.7% 1,172 3.4% A43% 71.2% 2,008 5.2% A 81% | 76.8%

Net Income
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[Xebio] Non—Consolidated Results of Operations

(B H Millions of Yen)

1st Quarter 2nd Quarter 3rd Quarter
E?/:tt fg%%t Coil-p?t‘:g to E?/:tt fg%%t Coil-p?t‘:g to E?/:tt Eg;ﬁ:gté Coii-pgfg to
YOY Change Forecast Year—-on—year Forecast Year—-on—year Forecas t
iﬁ:‘g’ 31,561| 100.0% 58% 97.2%|27,435 | 100.0% 7.3% 98.1%]29,056 | 100.0% 5.8% 94.6%
%;H?"f;ﬁ 12,114 38.4% 6.0% 95.6%| 10,361 37.8% 91% 97.4% 11,200 | 38.5% 59% 91.7%

REERY
S_GSZZ%:IEE 8,914| 28.2% 8.9% 97.3% 8,524 | 31.1% 8.2% 96.9% 9,656 | 33.2% 8.7% 97.9%
Opifjjnﬁme 3,199 10.1% A1.4% 91.1% 1,836 6.7% 13.1% 99.7%| 1,544 5.3% A84% 65.7%
o EWAE | 3,431 10.9% A11% 92.1% 1993 | 7.3% 10.3% 98.2% 1,774| 6.1% A6.5% 69.5%
R 2 1,977 6.3%| A20.8% 90.7% 814 3.0%| A18.0% 68.5% 891 3.1%| A20.9% 59.7%
7
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/=l Al 4 R S

— — _ it
ﬁ 5“ J L.J: =l HU Ett Year—-on—year Monthly Store Sales Trends
(%)
47 58 68 718 8A 98 10H 118 121 RET
2y | BATERE | 947 104.3 97.8 102.8 103.8 96.1 98.7 106.3 95.3 99.2
Sports
25 102.3 112.3 104.6 109.0 110.9 102.6 105.9 1145 100.4 106.8
5t oM BE7EE 92.6 93.1 85.6 954 874 88.8 80.0 93.9 80.3 88.0
é Others
= £E 92.0 925 85.3 945 86.3 91.8 90.0 106.0 90.9 921
pon BXfEIE 94.6 103.9 973 102.6 103.5 95.9 97.8 105.8 94.7 98.8
Xebio Total
£JE 102.0 111.7 103.8 108.5 110.3 102.3 105.2 1141 100.1 106.3
‘ 2= BEfEIE 93.3 101.4 95.7 103.6 1014 103.2 97.7 107.4 97.7 984
R Sports
£E 101.2 109.6 102.8 110.2 108.7 101.7 105.5 116.0 103.1 106.5
zem| 500 @FF | 1016 | 1027 | 1022 | 989 | 1020 | 100.9 100.6 98.7 97.3 100.2
pon BEfEIE 97.5 99.7 94.0 103.2 100.2 935 911 103.7 87.9 96.2
Victoria |5t L& Total
25 105.5 105.9 100.4 109.4 108.0 100.8 105.0 114.4 94.6 104.3
Above- - - (BE7E]E ) Existing Stores. Below* -+ (£ JE) Total Stores.
8
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EBFH Hll %J:E*ﬁﬁztt (GEFD) Consolidated Sales Segmented by Product Mix (B3 H Millions of Yen)

2007/12 2008/12 _
AT HALE
FEREE R L | Yearon-
% % year
'74\/9_7\11_:_‘\) Winter Sports 7,146 6 7% 7,340 6 5% 1027%
JI7T  cor 25,603 24. 2% 25,566 22.7% 99.9%
PALTFYD  athletic 33,876/ 32.0% 37,067 33.0% 109.4%
fo—Z20I17 noparel 20,036/ 18. 9% 21,443 19.1%| 107.0%
PIRET- €04 14750, 13.9%  16,392| 14.6%  111.1%
Outdoor Sports and Others

A=Y FAEE  sports total 101,412 95.7% 107,809 95.9%  106.3%
77903V IKFET  Fashion 2,897  2.7% 2,583 2.3% 89.2%
FDHET others 1,608/ 1.5% 2,012 1.8% 125.1%
BET Tota 105,918/ 100.0% 112,405| 100.0%|  106.1%
9

XEBIO CO..LTD.




Consolidated Net Sales

se LEER] HEIRET BAFIS
B : A1.7% EHHE[LE: A5.2%

(Year—-on-year) (vs Forecast)
ﬁﬁﬁ ﬁﬁﬁ%ﬁﬂ: Existing Stores Year—on—year

iR 9 45 Z&A

PALFYH V1—X: IV T-LOEFENLE N —ZUT V21— A DEFER

B AR—Y: BEEME T A —DI7D— R BADERE
TAOMPICHEITBEMEDR L

7IMRT fovF DD, Fvr 7 BREICHITIEENIK

JVV: ey (BUHIL) OFER

= e Z2H

)2 957 BIEDIL—ILREIZESERIHAAEZEED KEF
A B—RR—Y | FLOTRIRBICEBRAT—FR. /MIOBLEZ
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se FE[EA] E3utE BRESE
B : A1.8% EtHE[LE: A5.1%

(Year—-on-year) (vs Forecast)

E%T-?E ﬁﬂﬁﬂ: Existing Stores Year—on—year

o #RFI 4% ER

PALFYH BPBk, Uoh—: ThEYM 7 LDLFER

iR : BEEE T U A—DIT7D—REENDEE

V1—X: VU0 T-LOEENLB N -0 D1 —-ADIFER
VIR BEEROEIEVCIZIEERR. BE7DEH—

pEa
Q BP9 4 Z2H&
g7 H5T: BIEDIIL—I)LRIEIZESERHAAEED R EF
N—=259x7F ToR—DEER. FBHITHI)TIUORERBLI-ELMER
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seL&E[J4DM7] EB3IMFHED BXfFIS
B : A6.7% EtH[LL: A6.7%

(Year—-on-year) (vs Forecast)

ﬁﬁlﬁ ﬁﬁﬂaﬂﬁ Existing Stores Year—on—year

e #1942 s

PALFYD 91— SVIVTT-LICLRFREIEEE BB DOTA K
FERAR—Y: B iR OYEKREDHMER £
7 bRY ¥vo7, bLyEVT . FEEEFE, TIVJLVAEME L

BP9 4 ZE&E

)L 957 RIEDIL—IILHIEIZESERITAAEED RENH
D4V BA—RR—Y | BEBELELDT LU TDERRICKDELMER

73 —M[AIFRF—TATLDEEZ
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Eﬁﬁ%i@% [ﬁ%ﬁ] Breakdown of Consolidated S,G&A Expenses

(B A M Millions of Yen)

2007/12 2008/12 Vo AL o
JEER | 2381 2.2% 2,619 2.3% 238 10.0% 2,639 2.3% A 19 99.3%
L‘%EEE 2843 2.7% 2,812| 2.5% A 30 A1.1% 3,061 2.6% A 249 91.9%
AR 19731] 12.0%13,648| 12.1% 917 7.2%| 13,699 11.7% A 50 99.6%
JESRE | 12,087| 11.4%|13,514| 12.0%| 1,427| 11.8%| 13,890 11.9% A 375 97.3%
TOMERR | 9518 24% 2,965 2.6% 447 17.8%| 2,988 2.6% A 22 99.3%
a5 | 32562 30.7%| 35,561| 31.6%| 2,998 9.2%| 36,276/ 31.0% A 714 98.0%
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E&ﬁ%}g% [{EI 5[]] [ Xebio)Breakdown of Non—-Consolidated S,G&A Expenses

(B H Millions of Yen)

2007/12

2008/12

HITHALE

HE

Year—on—year Forecast
JOER | 1,426) 1.7% 1,552 1.8% 125 8.8% 1544 1.7% 7/100.5%
=Lt
vt | 2,225 2.7%| 2,274 2.6% 48 2.2% 2373 2.6% A 98| 95.8%
AR 10070) 12.2%10,615| 12.1%| 545 5.4%| 10,779| 11.8% A 163 98.5%
LJEEHE 19193 11.1%] 10,320 11.7%| 1,126/ 12.3%| 10,690, 11.7% A 370, 96.5%
COMERR | 9038 2.5% 2,333 2.6% 294| 14.5% 2,427 2.7% A 94| 96.1%
a&t | 24953 30.1%| 27,095 30.8% 2,142 8.6%| 27,815 30.5% A 720 97.4%
14
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C lidated Other I dE
CEAS ESSEC I EA CET) Ml Concoideted Extraordinary Gain & Loss

<2007/12> | £2008/12>

= 2 RIE

BOONNEREE 648 EH 5 H 6488 A H

Depreciation of negative goodwill

2 1 1l 2

BEFERTEREER
Reverse of the allowance for minimum pension liability of 779E75F':J =
employee’ s pension plan

EFlEFS

B E A REAS £U
RIEER 80E 5 M 5075 75 [

Loss from impairment of existing stores.&Loss from
impairment of close down stores.

RERMAEZFETEE

Devaluation of invested securities

—~ 3238 HH

15
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C lidated Bal Sh S
ﬁfgﬁﬂﬁi [Eﬁ] onsolidated Balance Sheets Summary (5 Millions of Yer)

2007/12 2008/12 14

Change
Cu??e%]}]tié:ffets 71,251 18,508 7,256
TREAE) 37,738 48,408 10,670
HEAE 59,893 71,722 11,828
Bl 47778 60,729 12,950
JIAE 83365 89,501 6,135
[ RAE 131,144 150,230 19,085

[ HE E @maEiisk)] PEF (Xebio) 1175% - 4D PRJFP (Victoria) 1008% 16
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=¥ Review

4% 4 o4 g l [Xebio] Non—Consolidated Balance Sheets Summary
§1E ﬂ"“i “EIE ” (B Millions of Yen)
2007/12 2008/12 1R &R
Change
o AMAE 58,073 57,254 A 819
urrent assets
TG HAE) 28,847 36,434 7,587
nventories
EEAE 52 747 66,896 14,149
ixed assets
aE
Linbilities 32,132 41,821 9,689
JAE 78,688 82,329 3,640
et assets
AR 110,821 124,151 13,329
17
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pyYn-I0—OR iR [E6]

Consolidated Cash Flows Summary

(B A H Millions of Yen)

BREFEICLSFryoa1-70—
CF from investment

2007/1 2 2008/1 2 iéaé}]ﬁ Change
EBXRFBICLSFvyDa-T0—
Cash Flows from operating activities 283 A 1 94 A 477
BEFRBICLSFryYa1- 70—
Cash Flows from investing activities A 4'592 A 1 3’791 A 9’1 98
% EECLSFrya-70—
Cash Flows from financing activities A 1 7306 A 1 ’371 A65
RERUVRERFVOHARKES
Cash and cash equivalents at end of year 20’064 1 3’523 A 6’541
BEEFMEAmF AMFIE PBT 8,062B 47 H
E‘I %5%@](:;5 :F'\"‘\J 91 -J0— o LEHE. EXE TR OBENIZE Increment of sales credit, loan A 4313855 H
CF from operation IR ENE EEDIE MNEE Increment of Inventories A12,65683 5 H
TEABEFDEMEE Increment of Debt 11,5045 H

ﬁﬁ?lﬁlif&fé@ﬂ&?&(:&éiﬂj Investment for tangible asset. A 6,494§E|I_|

MBFEBREICESFryDa-T0—
CF from finance

B4 B DX LER

Dividend payment

A 137585H
18
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E&ﬁ&ﬁd)’lﬁi Capital Expenditure and Others

(B A H Millions of Yen)

E.‘ftﬁ Consolidated 2007/3 2008/3 2008/1 2 2009/3 (FT1E)
lEERE
Gapital Expenditure 16,726 7,018 8,533 10,748
;}E'Eﬁﬂé.ﬂ].ﬁ 2,230 2,791 2,548 3,969
Depreciation
{E% Non-Consolidated 2007/3 2008/3 2008/12 2009/3 (5ti=)
ElEERE
Capital Expenditure 6,253 5,785 8,224 10,274
ﬁﬁm’é‘.ﬂ].% 1,798 2,250 2,081 3,414
Depreciation
) LREEEEG. AREEEE. BETEE. HE. EARIMEEENCTET LA-ATT , (BREAFEIE (IR
19
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3\/EB!O Victoria [gIEYE

: 126 [ o2 | 2o [N

f&j@ﬂu Egﬁﬁ Number of Stores in Each Region

tiEX

14

B {Siih X
14

A et X

26 | 52 | 15

rh & i X

ELK

U X oy | EE#®EK 3 4% Hh (X (2008£E12 B 31 A IRTE)
As of the end of
15 0 Z- 0 8 -z December, 2008 20
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-UEY) & IR JE HxR
T XEBIO 108 11 6 113
:fa 9 0 1 8
sol 6 0 1 5
19 3 0 22
0 1 0 1
Victoria 23 1 0 24
icoria Go 33 2 2 33
L-Breath 5 0 5
5t 203 18 10 211
NMOEAAYAERFRIA NERICEHET. 21
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b2l IXEBIE)
O 200812 A BN IS B FER

(ELEIM) BXFIERIELE A1.2%
& T AEPADTALFYDFER (BrBk, Toh—. BERAR—IM)
& FEFEQINIDITEVEZBFRORIIEME/IMER,
® FROMBEEHKCHEBREEMODEFE. B L RZUEM,
(FRFlEIM] RIS + 0.2%
& (H)FHARZPLDI13—EFRERFE,
(=) BHEADT7y a3V REDFEMERE,
§:3-mpanidy
& EEREFHEOREL(DMAYIITRIETCLARI AR L),
¢ BRYFEREBELEERFBIFRILICLSZEFZHNH,
(iR E&E]
€ POSVATLOEEAERET, 22




Victoria

O 2008 12 A BRI IR I o fER

(e LEim) BEFIERIFE A3.8%

& HEFEOIINIDSTENBZIBEDRENIIREHME.
® TLUTIAUT1YaVNELET 13— ERPA(XERER .
® PO .PALTFYD., Va—X, PNVIVERERR 2 THF MR
o E#FI4E] BISELE +1.4%

& FIFFFRDIEFRZEN.

® I AIVDAICLS L5,

& NMUMELECLDINE,

(E&I10rA-)L)

& JIAMNNTIA—IVANEVEERIBEDEE,

& EMNBANESEE (BRICIEFHADZEETD .

h

(

\&
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XEBOCARD
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GOLF Partner!
)V | o T )
& JI—TIoFrI-RIHICAGBTERRETE = YAI—TSUKREF
PEZ-J4DNPTOTERD-BEENMU75, IRIEDEE,
DI7E MEZ EEREZIBEE - ILOTE,
EFHRERNAH 2 i (BSIE11 AR, I8RIFE4AMFEATORERDAH ),

& F2mFHi(6~1118)EME
s LERIEL +182% EE/E69/E . FCIE168/5EH,
=XFIERIFLE + 8.0%
BREFEATELE + 45%
& EERAGHFESR
HEIHEEX = SYAMBOBESTI-—T.
edV—2ABE = AUV VavTLEI-1—TFICEBR-Ir1—a 2




S0 REUER]

Consolidated Forecast

== ¥Forecast

(BAH

Millions of Yen)

2008/3 2009/3 (E+H) Voo onsear
L® | 144515 100.0% 158,561| 100.0%| 14,045  9.7%
TLMRE | 55,135 38.2% 61,306 38.7% 6,170 11.2%
E—&fgﬁé 43,881 30.4% 48,670 30.7% 4,788  10.9%
JEFRE | 112530 7.8% 12,636] 8.0% 1,382 12.3%
Jewmlm | 12637 8.7% 13,912| 8.8% 1,274/ 10.1%
ﬂiﬁﬂﬁ 8,342  58% 86810 5.6% 467 5.6%
27
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% %ﬂ G)EE L; [1@ El] ] [Xebio]Non—Consolidated Forecast

=¥5Forecast

(B A H Millions of Yen)

2008/3 2009/3 (5+i&) Vorranovea
TLE | 112,694 100.0% 123,935 100.0%| 11,241 10.0%
LIRS | 42935 38.1% 47,765 38.5% 4,829 11.2%
H—&Eﬁé 33,576| 29.8% 37,426/ 30.2% 3,850 11.5%
(ERRE 9,359/ 8.3% 10,338/ 8.3% 978/  10.5%
JERAE ) 10,192 9.0% 11,109,  9.0% 917/  9.0%
%ﬁﬁa 6,009 5.3% 6,092| 4.9% 82 1.4%

XEBIO CO..LTD.
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F-. CORBRREREHIEDSE LLLHFHRDIRHZT B
ELI-3DT. BREEFZBEMELELDTEHYFRE A

L ELTIE—UDEFZENDRFET D TIEKIMZSLY,
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