T

04036110
82- SUBMISSIONS FACING SHEET
MICROFICHE CONTROL LABEL
)’ - ,
REGISTRANT'S NAME [géan Coo il
*CURRENT ADDRESS [- 5 Syarar g T Rasa— ML
CRbo —chi Chifa
855 D g
/ 14

**FORMER NAME

=«NEW ADDRESS

PROCESSED
UG 10200

. e
€0, | e
FILE NO. 32‘13% FISCAL YEAR <~

* Complene [or'inwal submissions only ** Please note name ond address changes

INDICATE FORM TYPE TQ BE USED FOR WORKLOAD ENTRY:

1263-2B (INITIAL FILING) AR/S (ANNUAL REPORT)

12G32BR (REINSTATEMENT) ‘ SUPPL (OTHER) D/
- . - J
1 !

e

DEF 14A (PROXY)

OICF/BY: . &Am
Do 2 _»_.{/’d/c‘jﬂ_




SR ot EXHIBITB

SN U JPAPANESE LANGUAGE DOCUMENTS

""" Set out below are the Summary English translation documents referred to in
ANNEX B, Section A. items 15 to 19.




April 25, 2003

AEON Co., Ltd.

Chairman & Representative Directar: Toshitoki Tokiwa
1-5-1 Nakase, Mihama-ku, Chiba-shi

Notice of Convening the 78 General Meeting of Shareholders

Dear Shareholders,
We hope you are well.
As we hold the 78% General Meeting of Shareholders as follows, we hereby notify you
and request that you attend the meeting.
If you plan to attend the meeting on the designated date, please present to the reception
the voting certificate enclosed herein. If you are absent on that day, please return the
form of voting certificate enclosed after entering for or against and sealing, with
reference to the information of exercising voting rights below or exercise your voting
right on the web site (http://www.web54.net) by May 14, 2003.
Sincerely,
1. Date and Hour  10:00 a.m., May 15 (Thur.) 2003
2. Place 1-61 Nakase, Mihama-ku, Chiba-shi
AEON Tower (Head Office) Annex 3F. Multi-Purpose Hall

3. Objects of Meeting
Reports: Balance sheet as of February 20, 2003 and business report and report of income
statement in the 78t Term (From February 21, 2002 to February 20, 2003)
Resolutions:
Proposition No. 1: Approval of Appropriation of Retained Earnings in the 78% Term
Proposition No. 2: Partial Amendment of Articles of Incorporation

Summary of proposition is as set forth on page 28 through 39,

“References for exercising your voting right.”
Proposition No. 3: Appointment of eight (8) directors
Proposition No. 4: Presenting retirement bonuses to retiring directors and auditors




Proposition No. 5: Termination of payment in connection with abolition of retirement
bonus to retiring officer scheme

When you exercise your voting right on the web site, please input for or against
following the instructions on the screen, using the code for voting rights and provisional
password, printed on the form of the voting certificate.




Appendix
Business Report
(From February 21, 2002 to February 20, 2003)
1. Overview of Business

Environment swrrounding retail industry has been radically changing, as
represented by the prolonged deflation, deregulation, entry of foreign capital, etc.
AEON recognizes such an environment as an opportunity for us and has carried out
reforms to become a world-class business group.

Utilizing scale merit of the group, we have promoted reinforcement of product
force by establishing a department specializing in promotion of joint purchase of
national brand products and further expansion and improvement of perfection of
“TOPVALU,” our private brand products. We have also promoted improvement of a
common operation infrastructure for the group, such as an IT and logistics network
and opened wide-area logistics centers in four areas of Kanto, Chubu, Hyogo and
Kyushu, following Sendai in the previous period. We have also made efforts for
sharing the results of management reform, tackled by each company of the group, as
best practices beyond business segment and category. On the other hand, in terms of
selection and éoncentration of group businesses, we have promoted reform of cur
business structure, including reinforcement of our business base through
concentration of management resources in major business and closed down and
integrated unprofitable operations.

From among proposals made during “AEON 21” campaign, which started as
part of a reslization of our management concept, “Customer First,” and open
management, we have realized a “Customer Sub-Manager” system, in which we cope
with management reform from the viewpoint of customers. Responding to the
changes in life-style of our customers, we have made efforts by extending operating
hours.

As customer interest in food safety has been growing, for the formulation of a
new system and mechanism for fair marking and quality control as a whole group,
which set “safety and security” as our fundamental posture, we have established the




Food Quality Control Department and also a special committee, in which outside
experts participate. While we pursue food safety through application of advanced
quality standards, we have promoted disclosure of information on the basis of a
traceability system, and issue a production history.

As a result, consolidated operating revenue of the Company and 111
consolidated subsidiaries was ¥3,086,504 million (105.2% over the previous period),
consolidated operating income was ¥132,172 million (110.9% y/y, increase of ¥12,900
million). Consolidated ordinary income which included 29 Equity method applied
affiliate companies was ¥127,431 million (111.0% yfy, increase of ¥12,600 million) and
consolidated net income was ¥51,267 million (increase of ¥67,300 million y/y), both of
which were record highs.

| (1) Status of Business by Segment

(DGeneral Retailing
AEON Co., Ltd. took the lead of reform as a core company of the group and promotes

an-everyday low price (EDLP) policy, which purports the least expensive stores and
continued lowest prices. While we are lowering prices, in order to secure profits, we have
coped with reform of our profit earning structure. We are promoting lowering cost of
goods through merchandizing reform on a global scale, on the other hand,‘ we have
reduced inventories of existing stores by 5.6% by awitching to merchandizing that
utilizes IT. We have also reviewed store organization and are promoting transformation
to a structure of everyday low cost (EDLC) by reform of working style for improvement
of productivity and customer satisfaction and cost reductions of materials and fixtures
and furniture, utilizing WWRE (World Wide Retail Exchange), which is a joint purchase
organization on the Internet.

We have closed down nine stores whose competitiveness decreased, and have
opened ten stores. While we promoted opening of urban style stores in Itami, Shinagawa
and Sapporo, we opened a new category of supermarket center in Tenri-shi, Nara
Prefecture. We will further pursue EDLP and EDLC to improve perfection toward
establishment of a competitive business category.




In this connection, total capital investment, required for opening new stares,
renewal of stores and IT and logistics was ¥48,600 million and the said funds were
procured from our own funds.

. As a result, we achieved increase in revenue and profit, as operatmg revenue of
AEON Co., Ltd. was ¥1,701,210 million (101.9% over the previous period), operating
income was ¥32,220 million (121.4% y/y) and ordinary income was ¥33,849 million
(117.4% yly). Net income recorded ¥17,101 million (increase of ¥54,600 million from the
previous period) as a result of profit from reversal of allowance for retirement benefits of
¥26,841 million, being appropriated in connection with sending back the substitution
portion of Welfare Pension Fund to the state, and appropriation of ¥20,672 million in
losses resulting from the closing down of stores, which ware determined for closing.

In the general merchandise store (GMS) business, Kyushu Jusco Co., Ltd.
achieved active expansion of business by opening two new stores and receiving the

_operation of five stores from Kotobukiya Co., Ltd. Sales of existing stores progressed
. favorably to record 103.1% over the previous year, due to activation effects conducted in

the second half of last year. We could achieve a large increase in revenue and income
because of improvements in gross profit ratio by 0.6% duse to reinforcement of inventory
controls of products, utilizing IT.

In the super market (SM) business, Max Value Tohoku Co., Ltd. and Max Value
West Japan Co., Ltd. achieved increases in revenue and income as a result of active
promotion of scrap and build, renewal and 24 hours operations. Yaohan Co., Ltd.
completed corporate reorganization procedures as of February 22, 2002, which has
changed its name to Max Value Tokai Co., Ltd., and has steadily improved its
performance under new management. In the Kyushu area, we received the transferred
operation of SM stores, “Kurashi Kan (Living House)” from Kotobukiya Co., Ltd. On
March 25, 2002, Max Value Kyushu Co., Ltd. was incorporated as a 100% subsidiary,
which has been engaged in SM operations. Further, we received transfer of 51% of the
shares of Hallow Co., Ltd., a subsidiary of Kotobukiya Co., Ltd. to enhance our business
base and the number of stores in Kyushu at the end of year totaled 105 stores, including




Nishi Kyushu Well Mart Co., Ltd., with sales of ¥70,000 million. We also increased the
holding ratios of Max Value Hokkaido Co., Litd. to 56.7% by TOB.

MNISTOP Co., Ltd., convenience store chain recorded an increase in revenue
an& income through active store development, oonductiné seminars for strengthening
operation capacity of member stores and reform of placement of orders for improvement
of our selling force of focused products.

JAYA JUSCO STORES BHD. in Malaysia now owns nine stores with the
opening of a store in Johor Baharu and it has also made efforts to strengthen sales
capacity through improvement of service levels and conducting of internal contests.

In China, we opened stores for the first time in three cities of Shenzhen,
Dongguan and Zhuhai. We will continue to open new stores mainly in Guangdong
Province and reinforce our business base in China, which is rapidly growing.

@Specialty Store Business
TALBOT (THE TALBOTS, INC.) has reduced product costs and discount losses
through thorough cost controls and efficiency, shortening the lead-time by advancing
supply-chain management and increasing efficiency of inventories. It also added new
product lines and opened 92 stores but operating income was ¥24,716 million (94.1%
over the previous period) due to the increase in uncertainty of the US economy.

Mega Sports Co., Ltd., which deploys large-scale sporting goods store, “the

Sports Authority” in Japan, recorded a large increase in revenue and Mme as a
result of expansion of self-developed products and reinforcement of a sales system in
which products, sales and promotion are integrated.

®Developer Business

AEON Mall Co., Ltd. opened AEON Takaoka Shopping Center (SC), the 14%

center. While it has promoted opening of new SC, it actively conducted renewal of
Kashiwa and Suzuka SCs, including floor expansion, and commercial facilities floor
space totaled 750,000 nf at the end of the year, an increase of 10,000 nf from the
previous period. As of July 24, 2002, it was listed on the 1# Section of the Tokyo Stock
Exchange, as a first developer specializing in commercial development.

@Services, etc.




AEON Credit Service Co., Ltd., engages in financial services and increased its
card working ratio through reinforcement of joint planning with each company of the
Group, including AEON Festival and One Day Passport, etc. It has also steadily
captured card members from among SATY and VIVRE members, whose cards are
issued by MYCAL stores to which we are supporting their reorganization and the total
number of card members increased by 1,500,000 net to 11,300,000, which resulted in
an increase in revenue and income. In Taiwan, weacthired a license for issuing credit
cards for the first time as a Japanese company and incorporated a local subsidj.ﬁry'

AEON Fantasy Co., Ltd., engages in the amusement business and has made
efforts at joint opening eating and drinking establishments aiming at a
multi-functional complexs toward establishment of a unique business category of
“Indoor Amusement Park,” and recorded an increase in revenue and income.

(2) Changes in Consolidated Business Results and Status of Property

(Translation Omitted)

(3) Changes in Business Results and Status of Property of AEON Co., Ltd.

(Translation Omitted)

Status of Drugstore Business

“AEON Welcia Stores,” the largest alliance in the d.mgstofe industry is
promoting expansion of network, aiming at build-up of a first national chain of
drugstores in Japan. In May 2002, Drug Terashima Co., Ltd. and in September 2002,
Iino Co., Ltd. joingd the alliance. As a result, annual sales exceeded ¥600 billion with
1,900 stores of 13 companies, including AEON Co., Ltd.

“Welcia” brand products, which ware independently developed, now hold more
than 180 items, including medicines and sanitary goods. We also started in September
the sale of “Happy Face,” specialty brand for AEON Welcia Stores, which were jointly
developed with FT Shiseido Co., Ltd. We will accelerate joint development of our own
brand and promote cost reductions through a unified stock-up and purchase to pursue a
maximum synergizing effect of the group.

Closures and Consolidation of Businesses




In the current period, we also promoted closures and consolidation of
businesses for concentration of business resources. We dissolved Liz Japan Co, Ltd., a
joint venture with Liz Claiborne, Inc., an apparel specialty store of the United States,
which has deployed stores mainly in department stores. We will concentrate our
business resources in EMMAJAMES business, which will be deployed in the stores of
JUSCO under licensing agreement. Horticulture and gardening business of Sun Sun
Land Co., Ltd., one of our subsidiaries, was integrated in ﬁhe Company and is being
deployed at our company shops. We transferred the shares of JUSPHOTO Co., Ltd. of
photo service industry to Fuji Color Holdings Co., Ltd. and the shares of Revman
Industries, Inc. to Kaltex (Grupo Kaltex S.A. de C.V) of Mexico.

About Support to MYCAL, Company under reorganizing proceedings

MYCAL CORPORATION, a company under reorganizing proceedings, to which
AEON gives support for its rehabilitation, decided to close down 29 stores and is making
efforts to reform ite profit eaming structure through such measures as reduction of land
rents and buildings and measures for open floor leasing space. It has also promoted
efforts at reinforcement of sales capacity by conducting renewal of eight stores and
introducing 52 week merchandizing, holding a Tuesday Bargain Market and
introduction of TOPVALU, etc. All employees are making their best efforts at
rehabilitation of the company to promote measures for open and transparent
management, by holding a “Monthly Meeting” at each store, where explanation of the
status of the company to employees and collection of opinions on the store front are
carried out.

It has been determined that AEON will also support MYCAL KYUSHU
CORPORATION, another subsidiary under reorganizing proceedings of MYCAL
CORPORATION. |

(Translation Omitted)
2. Tasks to be Coped with
(1) “Corporate Governance Reform” and “Group Management Reform”




(Translation Omitted)
(2) Reinforcement of Financial Structure
(Translation Omitted)
(3) Cost Structure Reform
(Translation Omitted)
3. Environmental Preservation and Social Contribution Activities
(Translation Omitted)
4. Outline of AEON Co., Ltd. (As of February 20, 2003)
(1) Major Business Line
Mainly engaged in retail of clothing, foods and housing and leisure related goods
and also engaged in wholesale of goods and lease of stores to subsidiaries, etc.
(2) Head Office and Number of Stores by Prefecture
Head Office: 1-5-1 Nakase, Mihama-ku, Chiba-shi
Stores: 365 stores are operating in Tokyo, Hokkaido, Osaka, Kyoto and other 35

Prefectures.
(Translation Omitted)
(3) Status of Shares
(DTotal number of shares to be issued by the Company: 600,000,000 shares
@Total number of outstanding shares: 333,274,674 shares
@Number of shares issued by conversion of convertible bonds in the current period
2,104,612 shares
@Number of shafeholders in the current period: 19,780 persons
(Note) As of June 11, 2002, number of shares per unit was lowered to 100 shares
from 1,000 shares.
®Large Shareholders (Top 10)
(Translation Omitted)
®Acquisition, disposition and holding of treasury stocks
i. Acquired shares

Acquisition by purchase of shares less than a unit
Common stocks 83,766 shares




Total amount of acquisition price ¥256,936 thousand
ii. Shareholding at the end of current period
Common stocks 245,186 shares

(Note) There ware no treasury stocks of which disposition and invalidation procedure

was made in the current period.

(4) Directors and Auditors
(Translation Omitted)

(5) Status of Employees
(Translation Omitted)

(6) Major Borrowing Customers
(Translation Omitted)

(7) Status of Corporate Consolidation

(OMasjor Subsidiaries
(Translation Omitted)

@Other Major Affiliated Companies
(Translation Omitted)
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May 15, 2003

, AEON Co., Ltd.
Chairman & Representative Director: Toshitoki Tokiwa
1-5-1 Nakase, Mihama-ku, Chiba-shi

Notice of Resolutions of the 78% General Meeting of Shareholders

Dear Shareholders,
You are hereby notified that the following matters were reported and resolved upon at
the 78th Ordinary General Meeting of Stockholders held today.

Matters Reported:

Report on the balance sheet as of February 20, 2003 and the business
report and the statement of income for the 78th fiscal year (from
February 21, 2001 to February 20, 2003)

The contents of the above financial statements were reported.

tters lv _
Proposition No. 1: Approval of Appropriation of Retained Earnings in the 78% Term
This proposal was approved and resolved as originally proposed.

Proposition No. 2: Partial Amendment of Articles of Incorporation
This proposal was approved and resolved as originally proposed.

Proposition No. 3: Appointment of eight (8) directors
This proposal was approved and resolved as originally proposed.

Proposition No. 4: Presenting retirement bonuses to retiring directors and auditors
This proposal was approved and resolved as originally proposed.

Proposition No. 5: Termination of payment in connection with abolition of retirement




bonus to retiring officer scheme
"This proposal was approved and resolved as originally proposed.
- End -

[Translation Omitted]



April 16, 2004

AEON Co., Lid.

Chairman & Representative Director: Toehitoki Tokiwa
1-5-1 Nakase, Mihama-ku, Chiba-shi

Notice of Convening the 79t General Meeting of Shareholders

Dear Shareholders,
We hope you are well.
As we hold the 79% General Meeting of Shareholders as follows, we hereby notify you and
request that you attend the meeting.
If you plan to attend the meeting on the designéted date, please present to the reception
the voting certificate enclosed herein. If you are absent on that day, please return the
form of voting certificate enclosed after entering for or against and sealing, with
reference to the information of exercising voting rights below or exercise your voting
right on the web site (http://www.web54.net) by May 16, 2004.
| Sincerely,
1. Date and Hour 10:00 a.m., May 19 (Wed..) 2003
2. Place 1-5-1 Nakase, Mihama-ku, Chiba-shi
AEON Tower (Head Office) Annex 3F. Multi-Purpose Hall

3. Objects of Meeting
Reports: Balance sheet as of February 20, 2004 and business report and report of income
statement in the 79t Term (From February 21, 2003 to February 20, 2004)
Resolutions:
Proposition No. 1: Partial Amendment of Articles of Incorporation

Summary of proposition is as set forth on page 30 through 32,

“References for exercising your voting right.”
Proposition No. 2: Appointment of eight (8) directors

When you exercise your voting right on the web site, please input for or against following



the instructions on the screen, using the code for voting rights and provisional password,
printed on the form of the voting certificate.



Appendix
Business Report
(From February 21, 2003 to February 20, 2004)
1. Outline of Business
The business environment of the retail industry has undergone a drastic change
to an age of free competition, including foreign capital, as a result of globalization and
deregulation. Under such circumstances, the Company has improved transparency

and objectivity of management by transforming to a company establishing committees
as well as focusing on business reorganization in terms of reinforcement of group
management.

With respect to MYCAL CORPORATION and MYCAL KYUSHU
CORPORATION, to which we have been supporting their rehabilitation, as of
November 29, 2003, there has been a capital decrease and increase on the basis of
approval of a reorganization plan as of September 30, 2003 and we have made them
our subsidiaries. In this connection, in November 2003, we agreed with Posful Co., Ltd.
on a business and capital tie-up.

In June 2003, we agreed on a business and capital tie-up with Kasumi Co., Ltd.,
which has a strong base in a Kitakanto area, toward building lup a national
supermarket (SM) chain. We acquired the shares of Max Value Hokkaido Co., Ltd. and
Max Value Chubu Co., Ltd., both of which are affiliated companies to which the equity
method Applies, through TOB, and made them our subsidiaries as of February 20,
2003 and June 6, 2003 respectively. Further, in order to strengthen our business base
in Kyushu, we merged three subsidiaries, Max Value Kyushu Co., Ltd., Nishi-Kyushu
Well Mart Co., Ltd. and Hallow Co., Ltd. as of November 21, 2003.

In the super center business, which will be the core business of the next
generation, as of September 1, 2003, Kyushu JUSCO CORPORATION and Homewide
Co., Ltd. were merged and the trade name was changed to AEON Kyushu Co., Ltd. to
formulate an organization for full-scale development of a super center. In August 2003,
we made a business and capital tie-up with Sunday Co., Ltd. to establish an

organization for accelerating the opening of stores in the Tohoku area.




Regarding consolidated business results in the current period, consolidated
operating revenue of the Company and 129 consolidated subsidiaries was ¥3,646,216
million (114.9% over the previous period), and consolidafed operating income was
¥132,212 million (100.0% y/y) as the developer business and service business firmly
progressed, while the general retail business increased in revenues but decreased in
profits because sales of seasonal goods were sluggish due to a cold summer and warm
winter and a decrease in the gross profit rate to respond to severer competition, mainly
in the food section. Consolidated ordinary income, adding 28 affiliated companies to
which the equity method applies, was ¥131,354 million (103.1% y/y) and consolidated
net income was ¥55,316 million (107.9% y/y), both of which were two consecutive
record high profits.

Changes in Consolidated Business Results and Status of Property

(Translation Omitted)

(1) State of Business by Segment
(OGeneral Retail Business
[General Merchandise Store (GMS) Business]

Each company in GMS has steadily promoted the scrap and build method of
stores, respondmg to changes in the environment on the basis of an active growth
strategy as well as promoting transformation to an everyday low price (EDLP) policy
and everyday low cost (EDLC) structure, which supports the former.

In the current period, AEON Co., Ltd. and AEON KYUSHU Co., Ltd. opened 14
GMS:s in total and actively made efforts at extending operation hours. We also focused
on new highly specialized shops, such as Kids Republic, Digital World and Delica
World. We further promoted working style reforms and concentration of back office
work of stores to improve productivity. But we were unable to cover the.impact of
| unseasonable weather and stiffer competition as stated above, as relates to the
business results of AEON Co., Ltd. in the current period. We recorded an increase in
revenue but a decrease in profit as follows: operating revenue was ¥1,764,365 million
(103.7% over the previous period), operating income was ¥24,017 million (74.5% y/y),




ordinary income was ¥27,693 million (81.6% y/fy) and net income recorded ¥16,795
million (82.4% y/y).

MYCAL CORPORATION has steadily been recovering its sales capacity, and
operating income of ¥3,700 million and ordinary income of ¥3,900 million in the 4t
quarter were reflected in the consolidated results of AEON.

As for overseas, JAYA JUSCO STORES in Malaysia now owns 11 stores after
opening two stores and made efforts for further growth toward its 20¢ anniversary in
2004.

In China, Quingdao AEON Dongtai has progressed firmly and Guangdong
Jusco Team Stores, a subsidiary of AEON Stores Hong Kong opened its the fifth store.
We will improve our organization toward formulation of dominance in South China
region. Taiwan AEON opened its 1% gtore in June 2003.

[SM Business, etc.] |

In the current period, the totals of each company in the SM business consisted
of 44 stores openings and 30 stores closings, which resulted in 579 stores in total.
Among each SM business company, we made efforts for exchange of best practices and
improvements of a common infrastructure. Max Value Chubu Co., Ltd. has actively
promoted efforts for local production and consumption and Max Value Tokai Co., Ltd.
secured an increase in revenue and income and Max Value Kyushu Co., Ltd. turned to
black in the second year of incorparation.

MINISTOP Co., Ltd. opened 141 stores and closed 108 stores to promote a scrap
and build method of stores. While revenue increased, income decreased due to a
decrease in the sales ratio of development products and impact of unseasonable
weather. In this connection, in Korea, we acquired 76% of the shares of a public
h logistics corporation to deploy MINISTOP stores and it became one of our consolidated
subgidiaries.

@Specialty Shop Business

The total of specialty shops in the current period, increased by 81 shops from

the previous period to 2,666 shops.

TALBOT (THE TALBOTS, INC.) recorded a decrease in profits due to the delay



in the full-scale recovery of the US economy until the second half, but we opened 96
stores, including the start of shop deployment of TALBGT MEN'S, and operating
income increased by 1.8% from the previous period on a local currency basis.

Cox Co., Ltd. and Bluegrass Co., Ltd. recorded increases in profit by reinforcing
profit earning capacity through closure of unprofitable stores and stricter inventary
controls. Mega Sports Ce., Ltd., which deploys “the Sports Authority” shops in Japan,
achieved an increase in revenue and income by promoting a response to fashion
trends such as shop composition of sport casual goods by brand in addition to
previous shops by sport category.

@Developer Business

In the current period, we opened 15 large shopping centers (SC) in Japan as a
whole group and space of commercial facilities increased by 480,000 nf to about
7,000,000 ni. Increased space in the current period was equal to about 40% of the
total space of commercial facilities opened in Japan.

AEON Mall Co., Ltd., which was listed in the 1% Section of the Tokyo Stock
Exchange in the previous period, opened suburban type SC in Morioka-shi (Iwate
Prefecture) and Ohta-shi (Gunma ‘Prefecture), which now holds 16 SCs and
commercial facility space increased by 100,000 rd to 850,000 nf. We also focused on
renewal of existing SCs, including introduction of cinema complex and closure and
consolidation of tenants, and secured a large increase in revenue and income.

@Service Business

In the current period, total of each service business company recorded the
highest growth among segments with operating revenue of ¥501,962 million
(105.3% over the previous year) and operating income of ¥45,792 million (119.7%
yhy).

AEON Credit Service Co., Ltd. issued eight tie-up cards with companies within
the group and outside, including Kasumi Co., Ltd. and the total number of card
members increased by 800,000 from the previous period to 12,100,000. It also
achieved a large increase in revenue and income due to active efforts, represented by

" the improvement of a card working ratio through ‘joi.nt planning with group




companies, such as One-Day Passport.

AEON Fantasy Co., Ltd., in the amusement business, was listed in the 254
Section of the Tokyo Stock Exchange as of November 20, 2003. ZWEI Co., Ltd., a
bridal information service company, CERTO Co., Ltd., deploying business supply
and vending business and AEON TECHNO SERVICE Co., Ltd. recorded an
increase in revenue and income.

Status of Business by Segment

(Translation Omitted)

(2) Environmental Preservation and Social Contribution Activities
(Translation Omitted)
2. Tasks to be coped with
(Translation Omitted)
(1) Formulation of Supply Chain on a global standard
(Translation Omitted)
(2) Realization of Best Local
(Translation Omitted)
(3) Innovation of Store Category
(Translation Omitted)
3. Summary of Consolidated Financial Statements
(Translation Omitted)
4, Outline of AEON Co., Ltd. (As of February 20, 2004)
(1) Changes in Business Results and Status of Property
(Translation Omitted)
(2) Status of Sales by Product Segment
(Translation Omitted)
(3) Major Business Line
Mainly engaged in retail of clothing, foods and housing and leisure related goods
and also engaged m wholesale of goods and lease of stores to sﬁbaidiaries, etc.
(4) Head Office and Number of Stores by Prefecture




Head Office: 1-5-1 Nakase, Mihama-ku, Chiba-shi
Stores: 364 stores are operating in Tokyo, Hokkaido, Osaka, Kyoto and other 34
Prefectures.
(Translation Omitted)
(6) Status of Financing and Capital Investment
Total amount of capital investment in opening of new stores and renewal of
stores was ¥58,300 million and this was financed from our own funds.
(Translation Omitted)
(DTotal number of shares to be issued by the Company: 600,000,000 shares
@Total number of outstanding shares: 333,274,674 shares
@Number of shares per unit 100 shares
@Number of shareholders in the current period: 19,780 persons
(®Large Shareholders (Top 10)
(Translation Omitted)
(®Aquisition, disposition and holding of treasury stocks
i. Acquired shares
Common stocks 9,153 sharés
Total amount of acquisition price © ¥27,877 thousand
ii. Disposed shares
Common stocks 880 shares
Total amount of disposed price ¥2,377 thousand
iii. Shareholding at the end of current period
Common stocks 245,186 shares
(Translation Omitted)
(7) Status of Directors and Operating Officers
@ Directors
(Translation Omitted)
@Operating Officers
(Translation Omitted)
(8) Policy for Determination of Details of Individual Compensation for Directors and




Operating Officers
(DIndividual compensation for directors and operating officers shall be highly
transparent, taking into consideration fairness and efficiency, as they stn'ongl};
motivate performance of management strategy and are interlocked with business

results.

@ Individual compensation shall be comprised of “basic compensation” and

“performance compensation for operating officers.”

i

“Basic compensation” is the compensation paid monthly to directors and
operating officers and shall be set out within a standard amount determined
by position for individuals.

" “Performance compensation for operating officers” is the compensation to be

paid to operating officers after the cloging of accounting period on the basis
of annual performance, which shall be the total of “compensation by the
performance of the whole company” and “compensation by individual
performance.”

“Compensation by the performance of the whole company” shall be
calculated by coefficient based on the achievement ratio of company
performance to the standard amount by position.

. “Compensation by individual performance” shall be calculated by coefficient

based on the individual evaluation to the standard amount by position.

® To the directors who concurrently assume the post of operating officers (including
business of subsidiaries), compensation for directors shall not be paid.
(9) Compensation paid to Directors, Operating Officers and Auditors and Other

Amount of Proprietary Benefit which is Consideration of Performance of Duties

@From February 21, 2003 to May 15, 2003 (Unit: millions of yen)

(Translation Omitted)

(10) Outline of Resolution of Board of Directors concerning the Matters necessary for

Performance of Duties of Audit Committee

(DInternal audit function shall assist duties of the audit committee and transfer of
personnel if the internal audit function requires the consent of the audit committee.



@Details of communication under the internal communication system applicable to
all the employees of the group shall be reported to the audit committee.
® Every secretariat must prepare minutes of proceedings and retain them.
®Person in charge of risk management shall be assigned and the person shall
formulate a risk management system under AEON Executive Committee (top
management committee) and internal audit function shall monitor its management.
(11) Status of Employees
(Translation Omitted)
(12) Major Borrowing Customers
(Translation Omitted)
(13) Status of Corporate Consolidation
(OMajor Subsidiaries
(Translation Omitted)
@0Other Major Affiliated Companies

(Translation Omitted)

[Material Facts concerning the Status of the Company arising after the Closing of
Accounts]

AEON Welfare Pension Fund, established by the Company and major domestic
subsidiaries, sent back the past substituted portion of Welfare Pension Fund as of
March 31, 2004, based on the resolution of AEON Welfare Pension Fund
Representatives Meeting, held March 11, 2004. It applied for approval of Minister of
Health, Labor and Welfare for transforming the portion other than the substitution to
defined benefit corporate pension fund, and part of reserved funds of corporate pension
fund to defined contribution pension plan.

In this connection, the Company expects to appropriate special losses of about
¥5,200 million in the next business year.

(Translation Omitted)

10



584 A6 - q G p - May 19, 2004
FicE o AEON Co,, Ltd.
VL OFiNT oy

CORPOH.TE H Chairman & Representative Director: Motaya Okada

1-6-1 Nakase, Mihama-ku, Chiba-shi

Notice of Resolutions of the 79% General Meeting of Shareholders

Dear Sharebolders,
You are hereby notified that the following matters were reported and resolved upon at
the 79th Ordinary General Meeting of Stockholders held today.

Matters Reported:

Report on the balance sheet as of February 20, 2004 and the business
report and the statement of income for the 79th fiscal year (from
February 21, 2008 to February 20, 2004)

The contents of the above financial statements were reported.

Matters Resolved:
Proposition No. 1: Partial Amendment of Articles of Incorporation
This proposal was approved and resolved as originally proposed.
Proposition No. 2: Appointment of eight (8) directors
This proposal was approved and resolved as originally proposed.
-End -




NEWS RELEASE
February 21, 2003
AEON Co., Ltd.
Securities Code: 8267

On Organizational Reform and Internal Transfer

The Company will carry out organizational reform and internal transfer as follows and
we hereby announce it.

1. Organizational Reform (As of February 21)
[Organization under the post in charge of Sales Department)

(Translation Omitted)
[Organization under the post in charge of Product Department]

(Translation Omitted)
AEON Co., Ltd. Corporate Communication Department Planting Seeds of Growth
(August 21, 2001 Name changed from JUSCO Co., Ltd) We are AEON

1-56-1 Nakase Mihama-ku Chiba-shi 261-8515
Tel 043-212-8061 Fax 043-212-6804
Website:http://www.asongroup.net




NEWS RELEASE

April 3, 2003

Company Name: AEON Co., Ltd.

Name of Representative: President & Director Motoya Okada
(Code No. 8267)

Contact: Corporate Communication Department

Manager: Yuiken Tsutsumi

(TEL: 043-212-6061)

On Transition to Company establishing Committees

The Company decided, by a resolution of the Board of Directors, held this day,
to make the transition to a “company establishing committees,” which became possible
for us to select as a result of the revised Commercial Code, enforced as of April 1, 2003,
after the approval of the General Meeting of Shareholders to be held on May 15, 2003
has been obtained.

(Translation Omitted)

1. Directors and Operating Officers

(1) Number of Directors and Composition
Number of Directors shall be eight (8), for the purpose of securing sufficient
discussions by the Board of Directors, and to assure the transparency of
management, the Board shall be composed of four (4) outside directors and four (4)
inside directors.

(2) Invitation of Outside Directors
We will invite people with great insight and rich experience in management, finance
and compliance, etc., as outside directors and ask them to supervise management
operation objectively from an independent position. '

(3) Serving concurrently as Director and Operating Officer
Four inside Directors shall concurrently be appointed as Operating Officers who will
supervise the whole group, including Representative Operating Officer to secure
effective discussions by the Board.

(4) Chairperson of the Board
In order to keep balance between the authorities and to increase effectiveness of the

AEON Co., Ltd. Corporate Communication Department Planting Seeds of Growth
(August 21, 2001 Name changed from JUSCO Co., Ltd.) We are AEON
1-5-1 Nakase Mihama-ku Chiba-shi 261-8515

Tel 043-212-6081 Fax 043-212-6804

Website'http://www.aeongroup.net




Board as a supervising body, Chairperson of the Board shall be separated from
President & Representative Operating Officer.

(5) Audit Committee, Nomination Committee and Compensation Committee
With respect to all of Audit Committee, Nomination Committee and Compensation
Committee, majority shall be comprised of outside directors to make the committees
fully independent of management operation and with three committees keeping
close coordination with the Board, they will reinforce the supervising function of the
Board.
“Audit Committee”
It is composed of three outside directors to keep maximum independence. To increase
effectiveness, it will also strengthen coordination with audit corporations and
internal audit function of operation,
“Nomination Committee” and “Compensation Committee”
Both shall be composed of two (2) outside directors and one (1) inside director and
the chairperson shall be an outside director. Inside director shall be President &
Representative Operating Officer to assure effectiveness and tense relations by
President assuming direct accountability to the outside directors.

(6) Operating Officer
By a resolution of the Board of Directors, Operating Officers shall be appointed and
assigned from among the responsible person for business and function. Operating
Officers shall, as in the case of previous officers, dedicate themselves to operation
based on the responsibilities and authorities entrusted and delegated by the Board
and increase the speed of management and assume responsibility for achievement of
results. -
On the other hand, through strict supervision by the Directors who hold the right to
determine compensation and appoint and remove Operating Officers,
responsibilities of Operating Officers for operation and results shall be futher
clarified.

2. Our Own Advisory Committee
(1) “Customer” Advisory Committee
(Translation Omitted)
(2) “Dream-inspiring Future” Advisory Committee

AEON Co., Ltd. Corporate Communication Department Planting Seeds of Growth
(August 21, 2001 Name changed from JUSCO Co., Ltd.) We are AEON
1-6-1 Nakase Mihama-ku Chiba-shi 261-8515

Tel 043-212-6061 Fax 043-212-6804

Website http://www.aeongroup.net




(Translation Omitted)
(3) “Management” Advisory Committee
(Translation Omitted)

3. Retiring Directors and Auditors
(Translation Omitted)

4. Brief Resume of New Directors
(Translation Omitted)

5. Brief Resume of New Operating Officers (excluding current Directors)

(Translation Omitted)

AEON Co., Ltd. Corporate Communication Department
(August 21, 2001 Name changed from JUSCO Co., Ltd.)
1-5-1 Nakage Mihama-ku Chiba-ahi 261-8516

Tel 043-212-6061 Fax 043-212-6804

Website http://www.aeongroup.net

Planting Seeds of Growth
We are AEON




April 7, 2003
Brief St t of Annual Fi i ts for the Fi ear ended Fe 2003

Name of the Listed Company: AEON Co., Ltd.

Securities Exchange where Listed: The First Section of Tokyo Securities Exchange
B The First Section of Osaka Securities Exchange
 The First Section of Nagoya Securities Exchange

Security Code Number: 8267

Location of Head Office: ~ Chiba-pref.

URL:  htip://www.aeon.info

Representative: ~ Motoya Okada, President and Representative Director

For Inquiries: Yuiken Tsutsumi, Vice President (Corporate Communications Department)
Telephone: +81-43-212-6042 (Pilot Number)

Date of the Meeting of the Board of Directors approving the Closing Account: April 7, 2003

US GAAP: Not applicable

1. Consolidated Eamings of Fiscal Year ended February 2003 (February 21, 2002~February 20,
2003)

(1) Consolidated Operating Result (Less then 1 million yen is rounded down)
Net Sales Operating Income Recurring Profit
Millions of Yen @ % Millions of Yen % Millionsof Yen %

Fiscal Year 3,086,504 (5.2) 132,172 (10.9) 127,431 (11.0)
ended
February
2003
Fiscal Year 2,934,592 (1.2) 119,222 (29.5) 114,759 (31.3)
ended
February
2002




Net
Income
per Share

Net Income

Net Income
Share after
adjustment of
potential shares

ROE

ROA

(Recurring
Profit Basis)

Profit
Ratio of
Net Sales

Fiscal Year

February
2003

Fiscal Year

February
2002

Millions of yen

Al16,139 —

Yen
(%)

51,257 — 154.86

A48.74

Yen

153.89

%

12.6

Ad.1

% %
6.4 4.1

5.9 3.9

Note 1

Fiscal Year ended February 2003
Fiscal Year ended February 2002

Note 2

Fiscal Year ended February 2003
Fiscal Year ended February 2002

Note 3 -
Note 4

AB888 (millions of yen)
A411 (millions of yen)

Average Number of Shares Outstanding (consolidated):

330,988,585 shares
331,117,827 shares

Amendment to Accounting Method: applicable
The percentage indications of Net Sales, Operating Income, Recurring Profit and Net

Income show the rate change compared to previous period.

(2) Consolidated Financial Condition

Non-consolidated Subsidiaries on Equity Method Investment Profit and Loss:

Net Assets

Share Capital

Capital Ratio

Share Capital per
Share

Fiscal Year
ended
February
2003
Fiscal Year
ended

February
2002

Millions of Yen
2,013,067

1,967,599

Millions of Yen
426,359

384,900

%
212

19.6

Yen
1,280.24

1,162.81

Note

Fiscal Year ended February 2003
Fiscal Year ended February 2002

Number of shares outstanding on term end (consolidated):

333,029,488 shares
331,008,642 shares




(3) Conditions of Consolidated Cash Flow

Cash Flow from Cash Flow from CashFlow from | Closing Balance
Operating Activities Investing Activities Financing Activities | of Cash and Cash
Equivalents
Millions of Yen Millions of Yen Millions of Yen | Millions of Yen
Fiscal Year 124,396 A82,062 A37,856 96,793
ended
February
2003
Fiscal Year 77,465 A116,882 25,624 94,884
ended
February
2002

4 Matters concerning the Range of Consolidation and Equity Method
Consolidated Subsidiaries: 111
Equity Method Affiliates: 29

o) Changes in the Range of Consolidation and Equity Method

New Consolidated Subsidiaries: 13
Excluded Consolidated Subsidiaries: 11
New Equity Method Affiliates: 4

Excluded Equity Method Affiliates: = 7

2. Forecast of Consolidated Eamings Fiscal Year ending February 2004 (February 21,
2003~Februsary 20, 2004)

Net Sales Operating Income Recurring Profit Net Income
Millions of Yen| Millions of Yen Millions of Yen | Millions of Yen
Interim 1,590,000 59,000 57,500 18,500
Fiscal Year
Whole 3,300,000 " 143,000 137,000 51,500
Fiscal Year

[Footnotes: Translation Omitted]




(Attachment)

Status of Business Group
<<GENERAL MERCHANDISE STORE >>
(GMS)
) (Supermarkets)
Consolidated Subsidiaries Supply of merchandise  Supply of , o
merchandise Consotidated Subsidiaries
/EON Kyushu Co., Lid. Rendering of service ' Maxvalu Nishinihon Co., Ltd.
Ryukyu JUSCO Co., Ltd. Maxvalu Tohoku Co., Lid.
JUSCO STORES (HONG KONG) Maxvalu Hokkaido Co., Ltd.
CO. LTD. +7 others
JAYA JUSCO STORES BHD. Equity-Method Affiliates
+5 others Maxvatu Chubu Co., Ltd.
+1 other
(GMS)
AEON Co., Ltd.
(A company that files the
Consolidated Financial
Statement)
{Convenience Stores) (Other Retail Stores)
Consolidated Subsidiaries Consolidated Subsidiaries
Ministop Co., Ltd. Tachibana Department Store Co.,
+2 others Ltd. (Department Store)
Equity-Method Affiliates . +2 others
JR Shikoku MS Network Co., Lid. Equity-Method Affiliates’
Homewide Co., Lid. (Homecenter)
Supply of Supply of ‘ + 1 other
merc] i merchandise
In store branch Store development and lease Offering of various services
In store branch
<<Specialty Store Operations>> <<Development Operations>> <<Service and Other Operations>>
Consolidated Subsidiaries A company that files the consolidated Consolidated Subsidiaries
Cox Co., Ltd. financial statemnent ZEON Credit Service Co., Ltd.
The Talbots, Inc £EON Co., Lid. v o
Blue Grass Co., Lid AEON Credit Service (Asis) Co., Ltd.
Nustep Co, Ld. Consolidated Subsidiaries AON Tham Sinssp (Thsilxnd) Co,,
#EON Forest Co,, Lud. AEON Mall Co., Lid. Lud. (Finance)
- Mothod AFSIL +20 others . +18 others /EON Fantasy Co., Ltd. (Amusement)
Bquity-Method Affiliates Equity-Method Affiliates Gourmet D'Or Co., Lid. (Restaurant)
Claire's Nippon Co,, Ltd. Di 3 City Co., Ltd .
Medical kkou Co., Ltd. s 140 +8 /& ON Techno Service Co., Lid
TakaQ Co., Ltd others (Maintenance)
Drug 11 Co., Ltd. Aic Co., Ltd. (Import and Export and
+ 6 others Wholesale trade)
+35 others
Equity-Method Affiliates  total 5

[Footmotes: Translation Omitted]
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Management Policy

Basic Management Policy
[Translation Omitted]

Basic Policy related to Profit Dividend
[Translation Omitted]

Concepts and Policies related to the Reduction of the Investment Unit
[Translation Omitted)

Medium and Long Term Management Strategy
[Translation Omitted]

Promotion of New Growth Strategy
[Translation Omitted]

Establishment of Group Financial Ground
[Translation Omitted]

Creation of New Group Structure

{Translation Omitted]

Basic Concepts related to Corporate Governance and its Status of the Implementation of
Measures

[Translation Omitted)

Operating Results and Financial Conditions

Operating Results
Outline of Current Period
Status of General Performance
{Translation Omitted]
Status of Segments by Types of Business
[Translation Omitted]
New Efforts of Current Period
[Development of Strategic Distribution Network]
[Translation Omitted)
[Expansion of £on Welcia Stores]
[Translation Omitted]
[ Consolidation of Business]
[Translation Omitted]
[Reform of Retirement Allowance/Pension System)
(Translation Omitted]
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Assistance to Mycal, corporation being under reorganization
[Translation Omitted]

Environmental Conservation/Social Action Program
[Translation Omitted]

Prospect of Next Period

[Translation Omitted]

Corporate Governance Reform and Group Management Reform
[Translation Omitted]

Enhancement of Financial Characteristics

{Translation Omitted]

Growth Strategy of General Merchandise Store

(Enhancement of Competitive Strength due to Cost Structural Reform)
[Translation Omitted]

(Development of New Growth Business)

[Translation Omitted]

Financial Conditions
[Translation Omitted]




CONSOLIDA B

(unit: millions of yen)

This Consolidated Fiscal Previous Consolidated  |Increase and!
Item Year Fiscal Year Decrease
(February 20, 2003) (February 20, 2002) (( ) shows
‘Amount Ratio Amount Ratio | Decrease)
(Assets) % %
Current Assets
1 Cash on hand and in bank 103,224 105,666 (2,442)
2 Notes receivable and accounts receivable 178,362 147,839 30,523,
3 Securities 9,155 6,120 3,034
4 Merchandise inventories 209,021 212,010 (2,989)
5 Deferred tax assets 12,663 9,938 2,725
6 Financial loan 266,312 252,033 14,278
7 Others 65,524 59,407 6,117
Allowance for doubtful accounts élZ,ﬂz 9,914 (3,071)
Total Current Assets 1,2719] 413 783,1021 39.8 48,177
Fixed Assets
(1) Tangible Fixed Assets
1 Buildings and structures 867,133 817,850
Accumulated depreciation 391,719] 475414 351,795] 466,054 9,359
2 Fumiture and fixtures 195,685 187,37
Accumulated depreciation 128,070] 67,614 119,191] 68,186 (572)
3 Land 184,159 180,636 3,523
4 Construction in progress 6,111 6,373 (261)
5 Others: 1,120 3,221
Accumulated depreciation 723 39L 2,137 1,084 (687)
Total tangible fixed assets 733,697 364 T2335] 367 11,362
(2) Intangible Fixed Assets 50279 | 25 46,547 24 3,732
(3) Investments and other assets
1 Investment securities 80,544 66,701 13,843
2 Deferred tax assets 35229 38,492 (3.262)
3 Guaranty money deposits 260,655 277,430 (16,775)
4 Temporary account for lease 1,997 7,011 (5,013)
5 Others 41,390 39,608 1,781
Allowance for doubtful accounts (22,010) (13,843) (8,166)
Total investment and other assets 397,807 | 19.8 4154001 21.1) (17.592)
Total fixed assets 1,181,784 | 58.7 1,184,282 | 602 (2,497)
I Deferred Assets 2 0.0 213 0.0 (211}
Total of Assets Z,013,0871 1000 TIET399 ] 100.0] 45468




"This Consolidated Fiscal Previous Consolidated Increase
Ttem Year Fiscal Year Decrease
| (Febraary20.2003) | (Februarv20.2000) | (()shows
. Amount Ratio Amount Ratio
(Lisbiities) o %
1 Current Liabilities
1 Notes and accounts 334,134 313,636 20,448
2 Short-term borrowings 82,779 127,370 (44,590)4
3 Current position of long-term debt 94,593 74,051 20,542
4 Current position of convertible bonds - 4,537 (4,537)
5 Commercial paper 41,000 49,000 (8,000)
6 Income tax payable 29,046 14,023 15,023
7 Reserves for remunenation 7,618 7,891 (273)
8 Note payable for properties 33315 22,646 10,669
9 Provision for store closing expenses 4,440 - 4,440
10 Others 142,377 137,338 5,039
Total current liabilities 769,307 | 382 750,545 382 18,761
II Fixed Liabilities
1 Bonds 127,760 110,000 17,760
2 Long-term debt 350,146 367,642 (17,496)
3 Deferred tax liabilities 6,716 7,247 (530)
4 Reserves for retirement grants 30,698 63,709 (33,011)
5 Reserves for retirement grants for retiring
Directors and Corporate Auditors 2,167 1,879 287
6 Provision for store closing expenses 3,818 - 3,818
7 Provision for contingent lisbilities 1,297 - 1,297
8 Deposits on contract 137,396 133,079 4316
9 Negative goodwill 1,652 2,265 (612)
10 Others 4,210 5,435 (1,224)
Total Fixed Liabilities 665,862 | 33.1 691,258 | 35.1] (25.395)
Total of Liabilities 1,435,169 | 713 1,441,803 | 733 (6,633)
(Minority Interests)
Minority Interests 151,537 75 140,894 7.1 10,643
(Bquity)
I Common stock 51,296 25 51,296
I Capital surplus n7235| s8 117,235
Il Retained eamnings 252,043 | 125 252,043
IV Unrealized gain on availsble-for-sale securities 33601 02 3,360
V Foreign currency translation adjustments 3,085{ 02 3,085
'VI Tressury stock 2 0.0 (662)
Total of equity 326,359 | 21.2 426,359
I Common stock 49,042 25]  (49,042)
1 Additional paid-in capital 114,983 S.8| (114,983)
I Surplus from consolidation 208,993 10.6] (208,993)
IV Variance of the estimate of other securities 2,898 0.2 (2,898)
'V Foreign currency translation adjustments 9,387 0.5 9,387)
VI Treasury Shares (405) 0.0] 405
Total of equity 384,900 1 19.6] (384,900
Total of Liabilities, Minority Interests end Equity 2,013,067 | 100.0 , 100.0 45,468




63374
13,590
272n
75618

HA19
46359

133,345

8317

132,172

|

100.0
na

31
3790

324

03

04
45

1.8

578,965

1,528

2231
1,389
1254

119222

11,308

9,629

411
3,742

13,763

2,096

3618

2,132

TiT% |

7,843

68,049
13,309

116,361

18
07
18

4442
17,938

(16,139)

322

&8

Ees & &

45,772
12,949

(2.299)
1267

(66.262)
117,143
46,177

3,569
61397




STATEMENT OF CONSOLIDATED SURPLUS

(unit: millions of yen

Item

This Consolidated Fiscal
Year :
[::ebmmry 21, 2002
eburuary 20, 200

Previous Consolidated
Fiscal Year

Feburuary 21, 2&5
Feburuary 20, 2

Amount

(Capital surplus)
I Initial balance of capital surplus
Initial balance of capital reserve

II Increase in capital surplus
Increase arising from conversion of
convertible bonds

I Closing Balance of capital surplus

(Retained earnings)

I Initial Balance of retained eamings
Initial Balance of retained earnings
(consolidation earnings)

I Increase in retained earnings

Net Income

I Decrease in retained earnings
1 Dividends
2 Bonus to directors and

corporate auditors
3 Decrease arising from
application of US GAAP

IV Closing balance of retained earnings

1 Initial Balance of retained earnings
{consolidation earnings)

I Decrease in retained earnings

(consolidation earnings)
1 Dividends
2 Bonus to directors and
corporate auditors
3 Decrease arising from
-application of US GAAP
III Net Income (loss):
TV Closing balance of retained earnings
(consolidation eamings)

114,983

2,251

208,993

51,257 51,257

7,282
297

627 8,207

252,043
———————

232,821

7,285
320

83 7,689

(16,139)

208,993




Item eburoary 21, 1, 200 D sod
eburuary 20, 2002
J_ _ Amount
1 Cash Flow from Operating Activities
Income before income taxes and minority interests 123,388 6241° 117,143
Deprecistion expenses 72,975 0,710 2,265
Amortizstion of fixed assets 9,330 - 9,330
Amortization of consolidetion adjustment (o88) (2,231) 1,242
Increase in allowance for doubtful accounts 11,284 8,829 2,455
Decrease in reserves for bonus (293) (607) 312
Increase (decrease) in employees
retirement benefit (35,5135) 57315( (92,830)
Increase in provision for store closing expenses 8,259 - 8,259
Increase in provision for contingent lisbilitiecs 1297 - 1,297
Interest and dividend receivable (1,654 (1,525) (169)
Interest paid 8317 9,629 (1,312)
Foreign exchange gain (loss) 540 (840) 1,381
Gain (loss) on equity-method investment 888 411 477
Gain (loss) on sale of fixed assets (1,647) (2,096) 448
Gain (loss) on retirement of fixed assets 7,125 15,265 (8,140)
Appraisal gain (loss) on fixed assets 2,885 4,051 (1,166)
Capital gain (Joss) on sale of securities and investment (6,554) (3,341} (3.212)
Appraisal gain (loss) on securitics and investment securiti 1,532 6,997 (5,464)
Increase in trade receivable (57,302) (54,213) (3,089)
Decrease in inventory assets 594 20,763 |  (20,168)
Increase (decrease) in cost 16,166 (14,580)} 30,747
Increase (decrease) in other assets or debt (3,191) 6,815 (10,006)
Others X (3,267) 9,892
Sub-total 164,020 124,326 39,694
Interest and dividend received 1,855 1,638 217
Interest paid (8,269) (10,097) 1,828
Income taxes, etc. (33,210) (38,401)] 5,191
Cash Flow from Operating Activities 124,396 77,465 46,930
T Cash Flow from Investing Activities
: Purchases of marketable securities (9,286) (1,327) (7,959)1
Proceeds from sale of marketable securities 6,219 1,279 4,939
Purchases of properties (98,236) (126,875)] 28,639
Proceeds from sale of properties 39,849 17,887 21,961
Purchases of investment securities (24,362) (7,614)] (16,748)
Proceeds from sale of investment securities 656 1,089 (433)
Purchases of other investment and assets (1,313) {5,331) 4,017
Cash received (paid) in conjunction with
the purchases of consolidated subsidiaries (528) (10) (518)
(Payments for) proceeds from sales of
consolidated subsidiaries 6,221 (406) 6,628
Payments for fixed leaschold deposits to lessors (21,300) (22,380) 1,080
Collection of fixed leasehold deposits to lessors 15,722 19,050 (3,328)
Proceeds from lease deposits from lessers 12,493 95231 . 2970
Repayments of lease deposits from lessers (12,734) (11,221) (1,513)
Others 4,537 9,454 (4,917)
Cash Flow from Investing Activities (82,062) (116,882)] 34,819




This Consolidated | Previous Consolidated )
Fiscal Year Fiscal Year oz md"“
Item [ll:ebumuy 21,2 eburuary 21, 200 Decrease
eburuary 20, 200: ehuruary 20,
. — Amount Amount
T Cash Flow from Financng Activities
Net incresse (decresse) in short-term borrowings (49,208) (7.540)] (41,667)
Proceeds from long-term borrowing 88,187 85,647 2,540
Repayments of long-term borrowing (86,016) (54941} (31,075)
Proceeds from issue of bonds 17,785 14,910 2,874
Repayments of redemption of bonds (31 - (31)5
Proceeds from issuance of shares of common stock
to minority shareholders 5,928 4,339 1,588
Payment for repurchases of shares of common stock
from minority sharebolders 2572) 5,186 2613
Dividends paid (7.282) (7.285), 3
Dividends paid to minority shareholders (4,388) (3.906) (482)
Others (256) (411) 154
Cash Flow from Financing Activities (37,856) 25,624 (63,481)
IV Foreign currency translation adjustment
on cash and cash equivalents (2,568) 3,058 (5,627)
V  Net increase (decrease) in cash and cash equivalents 1,908 (10,733)] 12,642
V1 itial cash and cash equivalents 94,884 14462 | (9.57)
VII Initial cash sad cash equivalents
held by new consolidated subsidiaries - 1,156 | (1,156)
VII_Closing balance of cash and cash equivalents 96,793 94,884 1,908




Important Matters in Forming the Basis of Preparing the Consolidated Financial Charts
[Translation Omitted)

Amendments in Accounting Processing Method
[Translation Omitted)

Amendments in Indication Method
[Translation Omitted] ‘

Additional Information
[Translation Omitted]

Footnotes
(Translation Omitted)



April 7, 2003

Name of the Listed Company: AON Co., Ltd.

Securities Exchange where Listed:  The First Section of Tokyo Securities Exchange
The First Section of Osaka Securities Exchange
The First Section of Nagoya Securities Exchange
Security Code Number: 8267
Location of Head Office: ~ Chiba-pref.
URL:  htip://www.aeongroup.net
For Inquiries: Yuiken Tsutsumi, Vice President (Corporate Commmnications Department)
Telephone: +81-043-212-6042 (Pilot Number)
Date of the Meeting of the Board of Directors approving the Closing Account:
April 7, 2003
Date of ordinary general meeting of shareholders
May 15, 2003
Interim dividend Not applicable
Adoption of unit system for shares applicable (100 shares for 1 unit)

1. Earnings of Fiscal Year ended February 2003 (February 21, 2002~February 20, 2003)

(1) Operating Resuit (Less then 1 million yen is rounded down)
Net Sales Operating Income Recurring Profit
Millions of Yen @ % Millionsof Yen @ % Millionsof Yen %
Fiscal Year 1,701,210 (1.9) 32,220 (21.4) 33,849 (174)
ended
February
2003 .
Fiscal Year 1,670,142 (2.9) 26,543 (12.4) 28,842 (12.2)
ended
'February
2002




Net Ehe:m Tocome ag: ROA Profit
Net Income Income adjustment of ROE ('Recmg Ratio of
per Share | o ntial shares Profit Basis) | nes Sales
Millions of yen Yen Yen % % %
(%)
Fiscal Year 17,101 (—) 51.67 5134 5.9 36 20
ended '
February
2003 :
Fiscal Year | A37,507 (—)| A11327 - A12.4 29 1.7
ended ‘
February
2002
Note1 Average Number of Shares Outstanding:
Fiscal Year ended February 2003 330,988,585 shares
Fiscal Year ended February 2002 331,117,827 shares
Note2 Amendment to Accounting Method: applicable
Note3 The percentage indications of Net Sales, Operating Income, Recurring Profit and Net
Income show the rate change compared to previous period.
(2) Condition of Dividends
Ratio of
Annual Dividends per Share Aggregate Amountof | Dividends Dividends to
Dividends per annum payment Shareholders’
Interim Year-end Equity
Yen Yen Yen | Millions of Yen % %
Fiscal Year 220 - 220 7,326 428 25
February
2003
Fiscal Year 22.0 . 220 7,282 | - 26
February
2002




(3) Financial Condition

Net Assets Share Capital Capital Ratio Share Capital per
Share
Millions of Yen Millions of Yen % Yen
Fiscal Year 937,112 294,106 314 883.13
ended
February
2003
Fiscal Year 960,546 282,028 29.4 852.03
ended
February
2002
Note1 Number of shares outstanding on term end:
Fiscal Year ended February 2003 333,029,488 shares
Fiscal Year ended February 2002 331,008,642 shares
Note 2 Number of treasury stock on term end:
Fiscal Year ended February 2003 - 245,186 shares
Fiscal Year ended February 2002 161,420 shares

2. Forecast of Earnings Fiscal Year ending February 2004 (February 21, 2003~February 20, 2004)

Net Sales | Operating | Recurring | Net Eamings Annual Dividends per Share
Income Interim | Year-end
Miltions | Millions of | Millions of | Millions of Yen Yen Yen Yen
of Yen Yen Yen

Interim
Fiscal 860,000 11,500 14,000 7,500 - - -
Year
Whole
Fiscal 1,800,000 35,000 37,000 20,000 - 22.0 22,0
Year

[Footnotes: translation omitted)




. (unit: millions of yen)
This Fiscal Year Previous Fiscal Year m
Item (Feburuary 20, 2003) {Feburuary 20, 2002) Previ
Amount Ratio Amount - | Ratio | Fiscal Year
(Assets) %
1 Current Assets .
1 Cash on hand and in bank 19,754 18,643 1,111
2 Notes receivable and accounts receivable 374 738 (363)
3 Accounts receivable 11,304 8, 2,400
4 Products 114,151 118,31 (4,162)
5 Inventories 594 705 (110)1
6 Prepaid expenses 2,388 237 11
7 Deferred tax assets 5,1 3,652 2,124
8 Short-term loans to affiliated company - 730 (730)
9 Current position of gusranty money deposits 5,542 3,560 1,982
10 Accounts receivable 22,19 16,844 5334
11 Others 5,648 7,189 (1,541)
Allowance for doubtful socounts | (264) h 61
Total Current Asscts 187,513 200 181,394 | 189 6,118
|0 Fixed Assets
(1) Tengible Fixed Assets
1 Buildings 426,990 415,496
Accumulated deprecistion 210,545 216,445 191,241} 224,255 (7,809)
2 Structures 60,782 60,542
Accurmlated depreciation 34,554 26227 31427] 29,114 (2,887
3 Vehicles and other transportation 114] 143
Accumilated depreciation 105 9 132 1 )
4 Fumiture and fixtures 70,652 72,609
Accumulated depreciation 52,840 17,811 52,551] 20,057 (2,246)
5 Land 88,002 $9,309 ~(1,306)
6 Construction in progress 1,954 1,214 739
Total tangible fixed assets 350,450 | 374 363,963 | 379 (13,512)
(2) Intangible Fixed Assets
1 Trade rights 50 101 (s1)
2 Leasechold 5,018 5,180 (161)
3 Trade mark LY 592 (19
4 Software 13,793 9,598 : 4,195
5 Rented house rights 549 590 (41)|
6 Telephone subscription rights 206 204 2
7 Others 776 893 (116)
Total Intangible Fixed Assets 209681 22 17,161 1.8 3,807
(3) Investments and other
1 Investment securities 33,994 39,081 (5,086)
2 Investments in subsidiaries and affilistes 98,679 77,330 21,348
3 Investments in equity other than capital stock 5,055 5,040 14
4 Investment in affilintes 1,215 1,073 142
5 Long-term loans receivable 365 429 | (64)
6 Fixed operating income receivable 26,319 16,393 9,926
7 Long-term prepaid expenses 13219 11,920 1,298
8 Deferred tax assets 37300 37428 (128)
9 Guaranty money deposits 197,515 221,620 (24,108)
10 Temporary account for lease 545 5,670 (5,125)
11 Others 973 3,664 (2,688)!
Allowance for doubtful accounts 37, 21,626 (15,379
Total of Envestment snd other sasets AT 404 w 414 (19.848)
Total fixed assets 719% 80.0 151 ] 8L.1]  (29,553)
(23,434

Total of Assets 937,112 | 100.0 960,546 | 100.0



Compared

This Fiscal Year Previous Fiscal Year with the
Item (Feburuary 20, 2003) (Feburuary 20, 2002) Previous
. _ Amount Ratio Amount Ratio | Fiscal Year
(Lisbilitics) % o)
I Current Liabilities
1 Notes 78,211 80,315 (2,103)
2 Accounts-trade 97,490 96,068 1,421
3 Short-term borrowings
(other than commercial paper) 12,502 21271 (8,769)
4 Curemt position of long-term debt 19,569 18,512 1,057
5 Current position of convertible bonds . 4,537 (4,537)
6 Commercial paper 15,000 20,000 (5,000)
7 Other accounts payable 22,464 18,918 3,546
B Accrued expenses 18,838 19,200 (362)
9 Income tax paysble 9,257 1,314 7,942
10 Accrued consumption tax 3,976 4,990 (1,013)
11 Deposits received 38,047 33,79 4,250
12 Reserves for remuneration 4,034 4,184 (149)
13 Provision for store closing expenses 2,739 - 2,739
14 Acceptance payable for facilities 14,154 13,634 520
15 Gift certificate 13,265 11,862 1,402
16 Others 3,209 | . 3,960 (751}
Total current lisbilities 332,761 | 376 352,567 36.7 193
I Fixed Lisbilities
1 Bonds 85,000 85,000 -
2 Long-term debt 77,149 84,924 (2.774)
3 Reserves for retirement grants 18,446 44,551 (26,104)
4 Reserves for retirement grants for retiring
Directors and Corporate Auditors 515 462 52
5 Provision for loss of investments 11,322 14,068 (2,745)
6 . Provision for store closing expenses 3818 - 3818
7 Provision for contingent liabilities 1297 - 1297
8 Deposits 92,694 96,894 (4,199
9 Others - 49 49)
Total Fixed Liabilities 290,244 | 31.0 335,050 339 (35,706)
Total of Liabilities- 3,008 68.6 e8| 706] (35513




Item

Previous Fiscal Year
(Feburuary 20, 2002)

(Equity)
1 Common stock
I Capital surplus
Additional paid-in capital
Total capital surplus
I Retained earnings
1 Legal reserve
2 Vohmtary reserve
1) Special deprecistion reserve
2) Reserve for deffered fixed assets
3) Special reserve for deffered fixed assets
4) Other reserve
3 Unsppropristed retained eamings
Total retained earnings
IV Unrealized gain on available-for-sale securities
'V Treasury stock
Total of equity
1 Common stock
11 Additional paid-in capital
1T Legal reserve
IV Other surplus
1 VYoluntary reserve
1) Special depreciation reserve
2) Reserve for deffered fixed assets
3) Special reserve for deffered fixed assets
4) Other reserve
2 Unappropriated deficit
Total other surplus
'V Variance of the estimate of other securities
VI Treasury Shares
Total of equity
Total of Lisbilities and Equity

1,114
10,231

80,000

937,112

134
0.1
©.1)
314

1,066
9,996

129,000

100.0

49,042
114,983
11,770

140,686
(36,581)

104,104
2,533
(405)

282,028

960,546

Ratio
%

5.1
120
1.2

10.8
0.3
0.0

294

100.0




. P TATE
(unit: millions of yen)
This Fiscal Year Previous Fiscal Year Compared
Ttem [ Feburuary 21, 2002 [Feb\nunyZI,ZOOl with the
Feburuary 20, 2003 Feburuary 20, 2002 Previous Fi
Year
Amount Ratio Amount Ratio
~ %
h Net sales 1,621,229] 100.0 1,591,313 |100.0 29,915
M Cost of sales
1 Initial inventory amount 118,314 128,509
2 Product purchase amount of the term | 1,198,142 1,171,157
3 Other accounts intake amount - 495
Total 1,316,457 1,301,162
4 Other sccounts transfer amount 1,747 3,551
5 Term-end inventory amount 114,151 1,200,522 74.1 118,314 | 1,179,296 | 74.1 21,261
Gross profit on sales 420,670] 25.9 412,017] 25.9 8,653
I Rental and other revenues
1 Receipts from real estate 56,246 54917
2 Sales intzke commission 23,734 981 50 23,910 78828 | 49 1,152
Gross profit 500,652} 309 490,845 | 30.8 9,806
IV Selling, genera] and administrative
expenses
1 Advertiseing expenses 28,543 29270
2 Provision for allowance
for doubtful accounts 44 -
3 Salaries 170,113 166,891
4 Provision for reserve
for retirement grants 4,034 4,184
5 Statutory wellfare expenses 26,538 25,913
6 Utilities cost 26,178 26,767
7 Allowance for depreciation 32,869 32,892
8 Maintenance cost 29,633 28,325
9 Rent 79,086 78,686
10 Others 71,389 | 468,431 28.9 71,371 464,301 | 29.2 4,129
Operating income 32,220| 2.0 26,543 | 1.6 5677
V Non-operating income
1 Interest income 379 273
2 Dividends income 5,062 6,474
3 Penalties from tenants 1,003 963
4 Others 1,919 8,365} 0.5 2,819 10,530 0.7 (2,164)
V1 Non-operating expenses
1 Interest expense 2,376 2,553
2 Interest of corporate bonds 1,799 1,877
3 Provision for allowance
for doubtful accounts BA{ 1,774
4 Investment loss from euity 708 -
5 Others 1,598 6,736 04 2,026 8231] 05 (1,494)
Recurring profit 33,349 21 28842 18 5,006




This Fiscal Year Previous Fiscal Year Compared
Jem E Feburuary 21, 2002 Feburuary 21, 2001 with the
Feburuary 20, 2003 Feburuary 20, 2002 Previous Fiscal
Year
Amount Ratio Amount Rstio
VII Special profit
1 Gain on sale of fixed assets 1,000 113
2 Gain on sale of
investment securities 3 ., 117
3 Guin on sale of affiliated B
company’s stocks 7,531 1,035
4 Gain on transfer of store business 242 732
5 Gain on transfer of rental
store rights J 568
6 Gain on exemption from future
pension obligations of
the governmental program J 26,841 .
7 Gain on investment loss reserves
return 2,390 -
8 Others 431 38,4411 24 317 2,885] 02 35,555
VIl Special loss
1 Loss from retirement of fixed ass{ 1,782 3,138
2 Provision for allowance
for doubtful accounts 19,31 10,213
3 Appraisal loss from .
investment securities 1,6&] 6,450
4 Loss from adjustment of
affiliated companies 365 342
S Transfer amount of investment
loss reserves 1 9,155
6 Variance settling amount at
amendment of retirement benefits
accounting standards E 51,213
7 Write-off cost for fixed asset
8,118 -
8 Provision for provision
for store closing expenses 6,557 R
9 Others 7,226 45,0501 2.8 15,951 96,466 | 6.1 (51,416)
Income (loss) before income
taxes and minority interests 27,240 (64,738)] (4.1) 91,978
Current income tax 10,75¢ 3,158
Deffered income tax @17 10139 06 (303%0) (27231)] (1.7 37,370
Net income (loss) - 17,101] 1.t (37,500 (24 54,608
U iated retained eamni
at beginning of the period 5,403 925 4,478
U iated retained eamni
(loss) at end of the period 22,504 (36,581) 59,086




Statement of Appropriation of Profit (Plan) <AEQON>

(unit: millions of yen)

This Fiscal Year Previous Fiscal Year Compared
tem ebm‘uaryZl,lOOﬂ Feburuary 21, 200 with the
eburuary 20, 200 [ Peburuary 20,2002 ] [revious Fiscal
Amount Amount Year
I Unsppropriated retained eamings (loss) L
of this fiscal year 22,504 (36,581) 59,086
I Increase in capital surplus
Transfer from appropriated retained
eamings
1) Reversal of reserve for special
depreciation 240 229
2) Reversal of reserve for fixed assets|
advanced depreciation 441 450
3) Reversal of reserve for fixed assets '
advanced depreciation special accounts 1 622 L
4) Other reversal of reserve - 694 49,000 50,302 (49,608
Total 23,199 13,721 9,477
Il Appropriation
1 Dividends 7,326 7,282
2 Bonus to directors and
corporate auditors 96 60
Bonuses to directors 1) (55)§
Bonuses to corporate auditors @) &)
3 Voluntary reserves
1) Special depreciation 245 277
2) Pixed assets advanced
depreciation 131 685
3) Reserve for advanced
depreciation of fixed assets - 11
4) General reserves 10,000 17,799 - 8,317 9,482
IV Bamed surplus carried forward to the
next fiscal year 5399 5,403 4
Date of Approval by the General Meeting .
of Shareholders May 15, 2003 (Plan) May 16, 2002




Important Accounting Principles
[Translation Omitted]

Amendments in Accounting Principles
[Translation Omitted]

Amendments in Indication Method
_[Translation Omitted]

Additional Information

[Translation Omitted]

Footnotes

[Translation Omitted)
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o0 AE -1 SR April 25, 2003
" i PR T P Company Name: AEON Co., Ltd.
Na.me of Representative: President & Director Motoya Okada
(Code No. 8267)

Contact: Corporate Communication Department
Manager: Yuiken Tsutsumi

(TEL: 043-212-6061)

Unofficial Appointment of Directors and Operating Officers

The Company has made unofficial appointment of eight (8) Directors and
twenty (20) Operating Officers in connection with transition to the company
establishing committees upon approval of the General Meeting of Shareholders to be
held as of May 15, 2003 and we héreby announce it as followa.

1. Nominees for Directors (current)

(Translation Omitted)
2. Nominees for Operating Officers (current)

(Translation Omitted)
AEON Co., Ltd. Corporate Communication Department Planting Seeds of Growth
(August 21, 2001 Name changed from JUSCO Co., Ltd.) We are AEON

1-5-1 Nakase Mihama-ku Chiba-shi 261-8515
Tel 043-212-6061 Fax 043-212-6804
Webaiteihttpillwww._aeonmup.net




April 28, 2003
To Whom It May Concern:

Company Name: AEON Co., Ltd.

Name of Representative: President & Director: Motoya Okada
(Code No. 8267)

Contact: Corporate Communication Department

Manager: Yuiken Tsutsumi

(TEL: 043-212-6061)

Notice of Commencement of TOB

The Company adopted at the Board meeting held as of April 28, 2003, a resolution to
acquire the shares of Max Value Chubu Co., Ltd. (Code: 8171, listed on Nagoya Securitics
Exchange, 2™ Section of Securities, hereinafter referred to as “Subject Company™) by take over
bid (hereinafter referred to as the “TOB”) under the Securities Exchange Law and we hereby
announce it as follows.

(Translation Omitted)

1. Purpose of TOB
The Company recognizes that the business environment of retail industry will be tougher due
to progress of globalization and deregulation, etc. In order to strengthen competitiveness and
secure sustaining growth in the future, we believe it is essential to reinforce the group
management system as well as to formulate a new business model and expand business scale.
Therefore, we will offer TOB to make the Subject Company our subsidiary.

(Translation Omitted)




2. Outline of Subject Company (As of April 28, 2003)

(1) Trade Name: MAXVALU Chubu Co., Ltd.

(2) Major Business Line: Supermarket chain selling foods and convenience goods,
etc.

(3) Date of Incorporation: August 1973

(4) Address of Main Shop: 185-1 Oguchi-machi, Matsuzaka-shi, Mie Prefecture

(5) Address of Head Office: 255-1 Oguchi-machi, Matsuzaka-shi, Mie Prefecture

(6) Representative: President & Director: Susumu Nakanishi

(7) Capital Amount: ¥3,850 million

(8) Composition and Shareholding Ratio of Large Sharcholders
(Translation Omitted)

(9) Business Results in Recent Business Years

(Translation Omitted)




Method of TOB _
(1) Type of shares to be purchased
Common stock

(2) Period of TOB
Thirty (30) days from April 30 (Thr.), 2003 to May 29 (Thr.), 2003

(3) Buying Price
¥700 per share
*Buying price is the price calculated, taking into consideration market price of
shares of the Subject Company, etc. _

(4) Expected total number of shares to be purchased
4,000,000 shares (expected number of shares is 3,400,000 shares. Expected
number of excess shares is 600,000 shares)
*If the total number of shares offered for purchase is below the expected number,
we will not buy any of offered shares. (Translation Omitted)

(5) Changes in number of shares held ,
Number of shares held before TOB 9,405,897 shares (shareholding ratio:
36.87%)

Number of shares held after TOB 13,405,897 shares (shareholding ratio: 52.55%)
(Translation Omitted)

(6) Date of Public Notice of Commencement of TOB
April 30, 2003 (Wed.) :

(7) TOB Agent
Shinko Securities Co., Ltd., 2-4-1 Yaesu, Chuo-ku, Tokyo

(8) Funds required for TOB
¥2,300,000,000

(9) Commencement Date of Seftlement
June 6 (Fri.), 2003

Prospects
Subject Company will be one of our consolidated subsidiaries by TOB.



NEWS RELEASE
May 8, 2003

AEON Co., Ltd.
Securities Code: 8267

On Organizational Reform and Internal Transfer

The Company will make transition to a company establishing committees as of
May 15, 2003 as well as carry out organizational reform and internal transfer as follows
and we hereby announce it.
In this connection, position of officers and changes will be described by the position to
be assumed as of May 15. ‘

1. Organizational Reform (As of May 15)

(1) To establish a post in charge of Sales and Product Departments and under the post,
functions of both posts in charge of sales and products shall be concentrated in the
above and the post in charge of both departments shall be abolished.

(2) In addition to the current post in charge of functions, posts in charge of internal
audits, customers, risk management and IT shall be established.

(3) Changes in organization under each post shall be as follows.

[Organization under the post in charge of Sales and Products]

(Translation Omitted)
[Head Office Staff]
(Translation Omitted)
2. Changes in Officers (As of May 15)
[New Post] [Former Post]  [No change, current] [Name]

(Translation Omitted)
3. General Relocation (As of May 15) * J is an abbreviation of JUSCO
[New Post] [Former Post] [Namel
(Translation Omitted)
AEON Co., Ltd. Corporate Communication Department Planting Seeds of Growth
(August 21, 2001 Name changed from JUSCO Co., Ltd.) We are AEON

1-5-1 Nakase Mihama-ku Chiba-shi 261-8516
Tel 043-212-6061 Fax 043-212-6804
Websitehttp://www.aeongroup.net
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On Internal Transfer

The Company will carry out internal transfer as follows and we hereby announce it.

General Personnel Affairs (As of May 8) * J is an abbreviation of JUSCO
[New Position] [Former Position] [Name]
(Translation Omitted)
AEON Co., Ltd. Corporate Communication Department Planting Seeds of Growth
(August 21, 2001 Name changed from JUSCO Co., Ltd.) We are AEON

1-5-1 Nakage Mihama-ku Chiba-shi 261-8515
Tel 043-212-6061 Fax 043-212-8804
Website'http://www.aeongroup.net



May 30, 2003
To Whom It May Concern:

Company Name: AEON Co,, Ltd.

Name of Representative: President & Director: Motoya Okada
{Code No. 8267)

Contact: Corporate Camamunication Department

Manager: Yuiken Tsutsumi

(TEL: 043-212-6061)

Notice of Results of TOB

The Company decided to acquire shares of MAXVALU CHUBU Co., Ltd. (Code No. 8171)
by TOB and we carried out TOB from April 30, 2003, and as it was completed as of May 29,
2003, we hereby announce the results as follows.

1. Qutline of TOB (announced on April 30, 2003)
Name of Subject Company: MAXVALU CHUBU Co., Ltd.
(1) Type of shares purchased: Common stock
(2) Purchase period: From April 30, 2003 to May 29, 2003 (30 days)
(3) Buying price: ¥700 per share ‘

2. Results of TOB

(1) Status of Subscription
(Translation Omitted)

(2) Consequence of TOB
(Translation Omitted)



(3) Number of shares held and shareholding ratio after TOB (rounding up or down below a

thousandth)
Number of shares held before TOB:

Number of shares after TOB:

Held by subscribers to TOB: 9,405.9 thousand

shares (shareholding ratio: 36.87%)

Number of shares held by affiliated parties:

453.9 thousand shares (sharcholding Ratio:

1.78%)

* Provided that shares of affiliated parties
do not include 28.7 thousand shares of
treasury stock of MAXVALU CHUBU
Co., Ltd.

AEON Co., Ltd.: 13,394.1 thousand shares

(shareholding ratio 52.50%)

(4) Funds required for purchase: ¥2,791,740,000

3. Method of Settlement and Commencement Date

(Translation Omitted)




June 13, 2003
7i & /Kasumi Co., Ltd. (Securities Code: 8196)
~ AEON Co., Ltd. (Securities Code: 8267)

On Business and Capital Tie-up

Kasumi Co., Ltd. and AEON Co., Ltd. agreed this day on business and capital
tie-up as follows and we hereby announce it.
(Translation Omitted)

1. Outline of Tie-up

(1) Business Tie-up
Both companies will consult and promote by establishing special project teams in
each business segment, including sales, products, logistics and store development,
etc., in order to build up cooperation in the following matters in the field of the
supermarket business. ’
<Details of Tie-up>

(Translation Omitted)

(2) Capital Tie-up
Both companies shall carry out capital tie-up as follows with a view to formulating a
mutual fiduciary relationship and promoting smooth business tie-up.
<Details of Tie-up>
DAEON Co., Ltd. will acquire 156% of the total outstanding shares of Kasumi Co.,
Ltd. aiming within one (1) month of the effectuation of tie-up.
@Both companies will strengthen capital tie-up upon consultation depending on the
progress of this tie-up.
Kasumi Co., Ltd. will make allocation of new shares to a third party in preparation
for financing of redemption of corporate bonds, which mature at the end of
February 2004 and shall allocate all of them to AEON Co., Ltd.
(3) Assuming Post of Officers and Exchange of Personnel
(Translation Omitted)

2. Outline of Companies
(1) Kasumi Co., Ltd.



Head Office: 599-1 Nishi- Ohashi, Tsukuba-ghi
Incorporation: December 1947
Capital: ¥12,322 million
Operating Revenue: ¥160,100 million (At the end of February 2003)
Number of Stores: 107 stores (The same as the above)
Number of Employees: 1,563 persons (The same as the above)
Representative: President & Director: Hiromasa Kohama
(2) AEON Co., Ltd.
(Translation Omitted)
3. Contact related to this matter
(Translation Omitted)




, July 1, 2003
AEON Co., Ltd. (Securities Code: 8267)
TSURUHA Co., Ltd. (Securities Code: 7573)

On Dissolution of Businees and Capital Tie-up

Both companies decided to dissolve business and capital tie-up with Drug
Eleven Co., Ltd. (Head Office: Fukucka Prefecture, hereinafter referred to as the
“Subject Company”) and we hereby announce it.

(Translation Omitted)

1. Date of Dissolution of Tie-up: June 30, 2003
2. Outline of Dissolution: As of the date of dissolution in the above,

(DSuspension of use of Welcia brand

@Suspension of supply of Welcia products and Top Value Products

®Resignation of part-time director (advisor) and part-time auditor dispatched by

both companies
@Dissolution of capital tie-up
Thereinabove
[Contact related to this matter]
(Translation Omitted)



July 1, 2003
To Whom It May Concern:

Company Name: AEON Co., Ltd.

Name of Representative: President & Director; Motoya Okada
~ (Code No. 8267)

Contact: Corporate Communication Department

Manager: Yuiken Tsutsumi

(TEL: 043-212-6042)

Outline of Business Results in the 1* Quarter of Period ended February 20, 2003 (Reference)
(Translation Omitted)

Consolidated Business Results in the 1* Quarter (from February 21, 2003 to May 20, 2003)

Business results Previous quarter
Operating revenue 781,000,000,000 110.0%
Operating income 20,600,000,000 98.9%

(Translation Omitted)



July 15, 2003

To Whom It May Concern
, Company Name: AEON Co., Ltd.
Representative: President & Operating Officer: Motoya Okada
(Securities Code: 8267)

Company Name: Izumiya Co., Ltd.

Representative: President & Director: Norio Hayashi
(Securities Code: 8266)

On Joint Venture of Both Companies

AEON Co., Ltd. (hereinafter referred to as “AEON”) and Izumiya Co., Ltd.
(hereinafter referred to as “Izumiya™) agreed that Yurin Co., Ltd. (hereinafter referred to as
“Yurin”) and Osaka Delica Co., Ltd. (hereinafter referred to as “Osaka Delica”) shall be wholly
owned subsidiaries of Izumiya and we hereby announce it.

(Translation Omitted)

Both companies will maintain an amicable relationship in the future and will consider
cooperation for enhancement of functions and make them more efficient in operation of “AIC,
INC.,” general importing corporation and ‘“Quality Control Center Co., Ltd.,” a quality




1. Schedule
(Translation Omitted)

2. Prospects
(Translation Omitted)

(Translation Omitted)

[Contact]
(Translation Omitted)



bl

0. el LN SR
KeOEivye

p
e U

" l,;
! T

NEWS RELEASE
August 15, 2003
Company Name: AEON Co., Ltd.
Representative: Director
President & Representative Operating Officer: Motoya Okada
(Code No. 3267)
Contact: Corporate Communication Department
Manager: Yuiken Tsutsumi
(TEL: 043-212-6042)

Correction of Forecast of Business Results

1. Consolidated Business Results

In connection with the correction of non-consolidated closing of accounts of the parent
set forth in 2. Below, in the interim period ending February 20, 2004 (from February
21, 2003 to August 20, 2003), the results are expected to be slightly under the initial
forecast but ever the full-year, we expect we will be able to achieve an increase in

revenue and income a8 indtially announced.
<Consolidated Fosecast of the Current Period>

(From February 21, 3008 to February 20, 2004) (Unit: millions of yen)

(Year ended February 20, 2008)

Operating Ordinary .
. Net income
revenue income
Forecast announced last sime 3,300,000 137,000 51,600
Increase or decrease fsam the
. . 213,496 9,669 257
previous period :
Increase or decrease ratic from the
. . 6.9 7.6 0.5
previous period (%)
Business results in the previous period
3,086,604 127,431 51,257

2. Non-consolidated Business Results of Parent
(1) We correct “Forecast of Non-consolidated Business Results of Parent” for the interim
period ending February 20, 2004 (from February 21, 2003 to August 20, 2003)

AEON Co., Ltd. Corporate Communication Department
(August 21, 2001 Name changed from JUSCO Co., Ltd.)

1-5-1 Nakase Mihama-ku Chiba-shi 261-8515
Tel 043-212-6061 Fax 043-212-8804
Website'http://www.aeongroup.net

Planting Seeds of Growth
We are AEON




announced at the announcement of accounting of previous period (April 7, 2003) as

follows.
<Forecast of Non-consolidated Results of Parent in the Current Interim Period>
(From February 21, 2003 to August 20, 2003) (Unit: millions of
yen)
Operating Ordinary Interim Net
revenue income income
Forecast announced last time (A) 860,000 14,000 7,500
Corrected forecast this time (B) 851,000 7,600 3,000
Increase or decrease (B - A) A 9,000 A6,400 A 4,500
Increase or decrease ratio (%) Al0 A45.7 A60.0
Increase or decrease from the previous
. 28,650 Ab,711 A 3,804
period
Increase or decrease from the previous
) 3.5 A429 AB5.9
period
Results of previous period (Interim period of
822,460 13,311 6,804
the year ended February 20, 2003)

(2) Major Reasons
(Translation Omitted)

(3) Forecast of Non-consolidated Results of Parent in the Current Period

(From February 21, 2003 to February 20, 2004)

(Unit: millions of

1-5-1 Nakase Mihama-ku Chiba-shi 261-8515
Tel 043-212-6081 Fax 043-212-6804
Website'http://www.aeongroup.net

yen)
Operating Ordinary .
. Net income
revenue income

Forecast announced last time 1,800,000 37,000 20,000
Corrected forecast this time 1,790,000 29,600 15,000
Increase or decrease from the previous

. 88,790 A4.349 A2,101
period
Increase or decrease ratio from the

] ] 5.2 A12.8 A12.3

previous period (%)
Results of previous period (Year ended | 1,701,210 33,849 | 17,101 |
AEON Co., Ltd. Corporate Communication Department Planting Seeds of Growth
(August 21, 2001 Name changed from JUSCO Co., Ltd.) We are AEON




February 20, 2003)

AEON Co., Ltd. Corporate Communication Department
(August 21, 2001 Name changed from JUSCO Co., Ltd.)
1-5-1 Nakase Mihama-ku Chiba-shi 261-8515

Tel 043-212-6061 Fax 043-212-8804
Website:http://www.aeongroup.net

Planting Seeds of Growth
We are AEON




August 15, 2003
To Whom It May Concern:

Company Name: AEON Co., Ltd.

Name of Representative: President & Director: Motoya Okada
(Code No. 8267)

Contact: Corporate Communication Department

Manager: Yuiken Tsutsumi

Correction of Forecast of Business Results of Our Subsidiary
(MAXVALU NISHINIHON Ceo., Ltd.)

On the basis of recent business trend results, the forecast of business results in the
period ending February 20, 2004 (February 21, 2003 to February 20, 2004), which was
announced as of April 7, 2003, when the accounting of MAXVALU NISHINTHON Co., Ltd.
our subsidiary was announced, it was corrected as per the attachment and we hereby announce
it.




To Whom It May Concern:
2aEy TIV TN

P L

August 15, 2003

Company Name: MAX VALUE NISHINIHON Co., Ltd.
Name of Representative: President & Director: Akihiko Harada

(Code No. 8287 (Osaka second section)
Contact: Strategy Planning Department
: Tomofumi Ido

(TEL: 0792-83-5291)

Notice of Correction of Forecast of Business Results

(Translation Omitted)
1. Correction of forecast of interim business results in the period ending February 20, 2004
(February 21, 2003 to August 20, 2003)
(Unit: millions of yen)
Operating revenue Ordinary income Current net income
Forecast announced last time (A) 87,390 1,950 1,010
Corrected forecast this time (B) 85,376 1,302 480
Increase or decrease (B-A) A2,014 648 AS530
Increase or decrease ratio (%) A2.3% A332% A52.5%
Results of previous period (interim 82,415 1,901 669
period of year ended February 20,
2003)
2. Correction of forecast figures of full-year business results in the period ending February 20,
2004 (February 21, 2003 to February 20, 2004) (Unit: millions of yen)
) (Unit: millions of yen)
Operating revenue Ordinary income Current net income

Forecast announced last time (A) 183,000 5,000 - 2,330
Corrected forecast this time (B) 176,000 4,500 2,140
Increase or decrease (B-A) AT7,000 £A450 A190
Increase or decrease ratio (%) N3.8% N10.0% AB2%
Results of previous period (period 168,589 4,485 2,137
ended February 20, 2003)




Reasons for Correction
(Transiation Omitted)




August 18, 2003
SUNDAY Co., Ltd. (Securities Code: 7450)
AEON Co., Ltd. (Securities Code: 8267)

On Business and Capital Tie-up

SUNDAY Co., Ltd. and AEON Co., Ltd. agreed this ddy to make business and capital
tie-up as follows in relation to super center business and we hereby announce it.

(Translation Omitted)

1. Outline of Tie-up
(1) Business Tie-up
SUNDAY Co., Ltd. shall cooperate to develop the super center business of AEON Co,,
Ltd. in the Tohoku area with respect to the following matters.
<QOutline of Tie-up>
(Translation Omitted)
In thieAconnection, both companies shall have consultations on the following joint
projects and promote them. '
(Translation Omitted)
(2) Capital Tie-up
In order to build up fiduciary relations between both companies, AEON Co., Ltd.
shall acquire 20% of the total outstanding shares of SUNDAY Co., Ltd. to be one of
the largest shareholders with the same percentage of shares.
(3) Assumption of post of officers and personnel exchange
(Translation Omitted)
2. Outline of Each Company (Year ended February 20, 2003)
(1) SUNDAY Co., Ltd.
Head Office: 6-22-10 Nejiro, Hachinohe-shi, Aomori Prefecture
Incorporation: May 1975
Capital: ¥1,345 million
Operating Revenue: ¥37,200 million
Number of Stores: 46 stores
Number of Employees: 415 persons
Representative: President & Director: Keizo Tamura
Vice President & Director: Chuji Kamikozawa
(2) AEON Co., Litd.




(Translation Omitted)
[Contact related to this matter]
(Translation Omitted)




NEWS RELEASE
September 8, 2003
AEON Co., Ltd.
Securities Code: 8267

On Organizational Reform and Internal Transfer

The Company will carry out organizational rgform and internal transfer as follows and |
we hereby announce it.

1. Organizational Reform (As of September 8)
[Organization under the post in charge of Sales Department]
(Translation Omitted)
[Organization under the post in charge of Product Department)
(Translation Omitted)
[Head Office Staff]
(Translation Omitted)
2. Reshuffle of Operating Officers (As of September 8, 2003)
[New post) [Former pest]  [No change, current] [Name]
(Translation Omitted)
1. General Personnel Affairs (As of September 8, 2003)
*J stands for JUSCO, MV stands for Maxvalu, MG stands for Mega Mart and G
stands for Group.
[New post]  [Former post] [Name]

(Translation Omitted)
AEON Co., Ltd. Coxpseate Communication Department Planting Seeds of Growth
(August 21, 2001 Name dhanged from JUSCO Co., Ltd.) We are AEON

1-56-1 Nakase Mihama-kw Chiba-shi 261-8515
Tel 043-212-6061 Pgx 043-212-6804
Website'http://www.emsnagroup.net




Sept. 9, 2003
To Whom It May Concern:

Company Name: AEON Co., Ltd.

Name of Representative: President & Director: Motoya Okada
(Code No. 8267)

Contact: Corporate Communication Department

Manager: Yuiken Tsutsumi

Merger of our Subsidiaries

This time, our subsidiaries, MAXVALU Kyushu Co., Ltd. and Nishikyushu Well Mart
Co., Ltd. and HALLO Co., Ltd. will be merged as per the attachment and we hereby announce
it. .




September 9, 2003
HALLO Co., Ltd.
N:shikynshu Well
Mart Co., Ltd.
MAXVALU
Kyushu Co., Ltd.

Merger of Three Companies

This time, merger of MAXVALU Kyushu Co., Ltd. (hercinafter referred to as
“MAXVALU Kyushu”), Nishikyushu Well Mart Co., Ltd. (hercinafter referred to as
“Nishikyushu Well Mart”) and HALLO Co., Ltd. (hereinafter referred to as “HALLO”) as of
November 21, 2003 was approved by resolutions adopted by the board of directors ofeach
company, held this day and we hereby announce it.

(Translation Omitted)

1. Details of Merger
(1) Schedule of Merger
(Translation Omitted)

(2) Method of Merger
MAXVALU Kyushu Co., Ltd. shall be the surviving company.




- (3) Consolidated Ratio (conversion into former face value of ¥50)

Company name MAXVALU Kyushu Nishikyushu Well Mart HALLO
(surviving company) (predecessor company) (predecessor company)
Consolidated Ratio 1 3.78 1.24

(Note) 1. Allocation ratio of shares
To the shareholders registered in the Registry (to the date preceding the date of
merger) of HALLO Co., Ltd. and Nishikyushu Well Mart Co., Ltd., 1.24 shares and
3.78 shares of MAXVALU Kyushu Co., Ltd. shall be allocated and issued, for each
share of shares held, respectively.

2. Number of shares to be issued in cormection with merger: 2,763,395 shares

1L QOutline of Mcggg}g Companies

Trade Name MAXVALU Kyushu Nishikyushu Well Mart | HALLO (predecessor
(surviving company) (predecessor company) | company)
Date of Incorporation March 25, 2002 January 31, 1958 September 2, 1958
Address of Head Office | 9-11, Hakataeki Minami | 29-10, Oroshihonmachi, | 6-11, Shin-nakamachi,
2-chome, Hakata-ku, Sasebo-shi, Nagasaki Saga-shi
Fukuoka-ghi Prefecture
Representative President & Director: Chairperson & Director: | Chairperson & Director:
Kunio Sskano Kunio Sakano Kunio Sakano
President & Director: President & Director:
Shigenobu Yamamoto Masumi Ushijima
Capital ¥300 million ¥290 million ¥326,530,500
Operating revenue Approximately ¥29,000 | Approximately ¥17,500 | Approximately ¥30,500
million million million
Number of employees 1,554 persons 737 persons 1,653 persons

* Operating revenue is forecast for FY2003. Number of employees is as of August 20, 2003.

L. Status after Merger
MAXVALU Kyushu Co., Ltd.
(2) Address of Head Office: 9-11 Hakatacki Minami 2-chome, Hakata-ku, Fukuoka-shi
(3) Representative: President & Director: Kunio Sakano
(4) Capital: ¥300 million
(5) Total number of outstanding shares: 3,363,395 shares

(1) Trade Name:

[Contact related to this matter]

(Translation Omitted)




Name of the Listed Company:

Securities Exchange where Listed:

Security Code Number: 8267

Location of Head Office:

URL:  http://www.acon.info
Motoya Okada, Director and Representative Executive Officer

Yuiken Tsutsumi, Vice President (Corporate Communications Department)
Telephone: +81-43-212-6042 (Pilot Number)
Date of the Meeting of the Board of Directors approving the Closing Account:October 2, 2003

Representative:
For Inquiries:

US GAAP:

Not applicable

AEON Co., Ltd.

The First Section of Tokyo Securities Exchange
The First Section of Osaka Securities Exchange
The First Section of Nagoya Securities Exchange

Chiba-pref.

1. Consolidated Earnings of Interim Fiscal Year ended August 2003 (February 21, 2003~August 20,

2003)
(1) Consolidated Operating Result
Net Sales Operating Income Recurring Profit
Millions of Yen % Millionsof Yen @ % Millions of Yen %
Interim Fiscal 1,594,313 6.8 52,195 A104 51,434 A9.6
Year ended '
August 2003
Interim Fiscal 1,492,396 39 58,263 9.2 56,910 16.5
Year ended
August 2002
Fiscal Year 3,086,504 132,172 127,431
ended February
2003




. InterimNet | [oterim Net Income per
Interim Net Income Income per Share Sh'e.aﬁer adfustment of
potential shares
Millions of Yen (%) Yen Yen
Interim Fiscal 18418  A6.6 5531 -
Year ended
August 2003 _,
Interim Fiscal 19720 -~ 59.58 59.26
Year ended
August 2002
Fiscal Year ended 51,257 154.86 . 153.89
February 2003
Note 1 Non-consolidated Subsidiaries on Equity Method Investment Profit and Loss:
Interim Fiscal Year ended August 2003 118 (millions of yen)
Interim Fiscal Year ended August 2002 137 (millions of yen)
Fiscal Year ended February 2003 A888 (millions of yen)
Note2  Average Number of Shares Outstanding (consolidated):
Interim Fiscal Year ended August 2003 333,025,802 shares
Interim Fiscal Year ended August 2002 330,974,765 shares
Fiscal Year ended February 2003 330,988,585 shares

Note3 Amendment to Accounting Method: Not applicable
Note4 The percentage indications of Net Sales, Operating Income, Recurring Profit and Interim
Net Income show the rate change compared to previous interim period.




(2) Consolidated Financial Condition

Net Assets Share Capital Capital Ratio Share Capital per
Share
Millions of Yen Millions of Yen % Yen
Interim Fiscal 2,151,067 439,537 20.4 1,319.84
Year ended
August 2003
Interim Fiscal 2,024,251 391,864 194 1,184.02
Year ended
August 2002
Fiscal Year 2,013,067 426,359 212 1,280.24
ended February
2003
Note  Number of shares outstanding on term end (consolidated):
Interim Fiscal Year ended August 2003 333,024,097 shares
Interim Fiscal Year ended August 2002 330,961,867 shares
Fiscal Year ended February 2003 333,029,488 shares
(3) Conditions of Consolidated Cash Flow
Cash Flow from Cash Flow from Cash Flow from Closing Balance
Operating Activities | Investing Activities Financing Activities | of Cash and Cash
Equivalents
Millions of Yen Millions of Yen Millions of Yen | Millions of Yen
Interim Fiscal 74,712 AT3,497 17,816 115,952
Year ended
August 2003
Interim Fiscal 82,991 69,150 5,148 111,124
Year ended
August 2002
Fiscal Year 124,396 282,062 A37,856 96,793
ended February
2003

@ Matters concerning the Range of Consolidation and Equity Method
Consolidated Subsidiaries:

Equity Method Affiliates:

116
24




) Changes in the Range of Consolidation and Equity Method

New Consolidated Subsidiaries: 7
Excluded Consolidated Subsidiario;s: 2
New Equity Method Affiliates: -

Excluded Equity Method Affiliates: 5

2. Forecast of Consolidated Earnings Fiscal Year ending February 2005 (Febmuary 21,
2003~February 20, 2004) '

Net Sales Operating Income Recurring Profit Net Income
Millions of Yen| Millions of Yen Millions of Yen| Millions of Yen
Whole 3,300,000 133,000 129,000 47,000
Fiscal Year '

[Footnotes: Translation Omitted]




1)

@
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@
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@

Management Policy

Basic Management Policy
[Translation Omitted]

Basic Policy related to Profit Dividend
[Translation Omitted]

Concepts and Policies related to the Reduction of the Investment Unit
[Translation Omitted]

Medium and Long Term Management Strategy

[Translation Omitted]

Long term Aim: to realize “Global 10” and aim to become world-class
[Translation Omitted]

Medium Term Management Strategy

[Translation Omitted]

Promotion of Business Growth Strategy

[Translation Omitted]

Promotion of Financial Strategy

[Translation Omitted])

Basic Concepts related to Corporate Governance and its Status of the Implementation of
Measures

[Translation Omitted)
and Financi
Operating Results
Outline of Current Intermediary Period
Status of General Performance
[Translation Omitted]
Status of Segments by Types of Business
[Translation Omitted)
New Implementation Matters of Current Intermediary Period
[Translation Omitted]
Assistance to Mycal, corporation being under reorganization
[Translation Omitted]

Environmental Conservation * Social Action Program
[Translation Omitted)




(5)  Prospect of Full Period
[Translation Omitted]

2. Financial Conditions
[Translation Omitted]




LIDA B HEET
(unit: millions of yen)
This Interim Previous Interim cm
Consolidated Consolidated Bal Sheet of the
Item Fiscal Period End Fiscal Period End Previ
(August 20,2003) | (August 20,2002)
Amount | Ratio | Amount Ratio Ratio
(Assets) % %)
1 Curent Assets
1 Cash on hand and in bank 120,732] 98,593
2 Notes receivable and accounts receivable 191,131 164,572
3 Securities 9,673 9,866
4 Merchandise inventories 196,665
5 Deferred tax assets 10,792
6 Financial loan 257,385
7 Others 90,181
Allowance for doubtful accounts 10,853
Total Current Assets 41.2] 817,203 40.4 41.31
I Fixed Assets
(1) Tangible Fixed Assets
1 Buildings und structures 502,210
Accumulated depreciation
2 Fumiture and fixtures 73,
Accumulated deprecistion
3 Land
4 Construction in progress
5 Others
Total tangible fixed assets 363 364
(2) Intangible Fixed Assets 2.5
(3) Investments and other assets
1 Investment securities
2 Deferred tax assets
3 Guaranty money deposits
4 Temporary account for lease
5 Others
Allowance for doubtful accounts
Total investment and other assets 21.0 19.
Total fixed assets 59.6 58.
I Deferred Assets E . 0.
Total of Assets 2,151,067] 100.0

100.0




Previous Interim

Consolidated Consolidated | Comsoidmied
Item Fiscal Period End Fiscal Period End Previous
(August 20, 2003) (August 20, 2002) Fiscal Year
Amount | Ratio | Amount Ratio Amount | Ratio
(Lisbilities) % %
I Current Lisbilities J
1 Notes and accounts - trade 335,84
2 Short-term borrowings
(other than commercial paper) 104,813
3 Curemnt position of long-term debt 85,253
4 Current position of convertible bonds 4,507
5 Commercial paper 63,000
6 Income tax payable 24,473
7 Reserves for remumeration 10.33:'
8 Note payable for properties 25,
9 Provision for store closing expenses 0
10 Others : 144,262
Total current liabilities 39.6f 797,701 394 382
1 Fixed Liabilities
1 Bonds 127,820
2 Long-term debt 350,805
3 Deferred tax liabilities
4 Reserves for retirement grants
5 Reserves for retirement grants for retiring
Directors and Corporate Auditors 1,587
6 Provision for store closing expenses 2,6(7:‘
7 Provision for contingent liabilities 1,2
8 Deposits in contract 146,392;
9 Negative goodwill o
10 Others 7,335
Total Fixed Liabilities 695,016 323 33.1
Total of Liabilities 1,547,116] 71.9 3
(Minority Interests)
Minority Interests 164,413 1.7 7.5
(Equity)
1 Common stock 51,296 24 25
I Additional paid-in capital 117,235 55 58
M Surplus from consolidation 263,036 122 125
IV Variance of the estimate of other securities 5,154 0.2 02
V Foreign currency translation adjustments 3,489 0.1 0.2
VI Treasury Shares (674) 0 0
Total of equity 439,537 204 212
Total of Lisbilities, Minority Interests and Equity [ 2,151,067]  100.0 100.




(unitf millions of yen)

This Intenm anus.m .
Piscal Period End Fiscal Period End Profit and Loss Statement of
ltem the Previous Fiscal Yesr
[Febmuyzl,zoo [FebmnryZI.ZOOZ R 21, 2002
August 20, 2003 L& August 20, 2002 [ F m""w’ 20, 2003
Amount Ratio Amount Ratio Amount Rstio
I Netsales 100.0 1,379,2504 100.0 2,853,795 100.0
I Cost of sales 71.3 979,11% o 2,029, 71.1
 Gross profit on sales 287 400,1 2.0 824 28.9
I Rental and other revenues 85 113,145 82 232,7 . 81
Gross profit 372 513,286 372 1,056, 370
IV Selling, general and sdministrative
expenses 336 455,023 330 924,737, 324
Operating Income 36 58,263 42 132,172 46
'V Non-operating income 0.3 4,321 03 8,728 0.3
Interest - 988
Interest dividends income - 705
Interest and dividends income 868 .
Provision for consolidation
sdjustment 556 988
Investment profit from equity meth 137 -
Penalties from tenants 610 1,242
Others 2,149 4,802
VI Non-operating expenses 0.4 5,673 04 13,469 04
Interest expense 4,285 8,317
Others 1,388 5,152
Recurring profit 35 56,910 41 127,431 45
VII Special profit 03 7,227 05 46,053 1.6
Ggin on sale of fixed assets 780 1647
Gain on sale of
investment securities 1,197, 5,639 6,628
‘Gain on provision for
allowance for doubtful sccounts 877 - -
Gain on provision for
store closing expenses 836 - -
Others 1,17 808 nm
VI Special loss 8, 0.6 9,950 0.7 50,099 1.8
Provision for allowance 1 ‘
for doubtful accounts ’ 3,331 6,239
Loss from store closing 1,695 2,357
Appraisal loss from 14671
investment securities * - 1,532
Write-off cost for fixed assets 1,&' . 9,330
Others 4, 4,923 30,639
Interim Income before income 47493
taxes and minority interests ’ 32 54,188 39 123,385 43
Current income tax 220 26,781 48,627
Deffered income tax 3,059 (2,812) 1,992
Sub total 18, 13 23,968 1.7 50,620 1.8
Minority interests in net income 10, 0.6 10,498 0.8 21,507 0.7
Interim(This period)Net incomne 18,418 13 19,720 14 51,257 | 1.8




(unit: millions of yen)

; Condensed Consolidated
This Interim Cansoli P | Ststement of Consolidated
February 21, 2003 cbmary 21, 2002 Year
[ avpusz0,2003 ] | [ 20,2002 ) February 21, 2002
' February 20, 2003
Capital surplus T
1. Initial balance of capital surplus 117,235
Initial balance of capital reserve . 114983 | 114,983
I Incresse in capital surplus
Gain on disposal of treasury stocks OJ - -
Increase arising from conversion .
of convertible bonds 0 14/ 14 2,251 2,251
M Interim Term End
Closing Balance of capital surplus 117,235 114,998 117,235
Retained eamings
1 Initisl Balance of retained earnings 252,043
Initisl Balance of retained earnings
(consolidation earnings) - 208,993 208,993
1 Increase in retained earnings
Interim(This Period) Net Income 18,418 19,720 51,257
Others 270] 18,688 75 19,796 - 51,257
I Decrease in retained earnings
Dividends 7,326 7,282 7,282
Bonus to directors and
corporate auditors 369 297 297
Others N 7,696 - 7,579 627 8,207
IV Interim term End
Closing balance of retained eamings 263,036 221,210 252,043




tem Period Period dfj:'y""“"n
[Febeuary 21, 2003 [Febromy 21, [:e‘ zo,ggﬂ
'August 20, 2003 Angust 20, 2003
Cush Flow from Operating Activities
Interian Incoms before incoms txzes
aad minority interests 47493 54,188 123388
Dagrociation 37,10 5640 T0978
Amortization of fixed seets 1,004 4 9330
Amortization of coosotidation adjustment @37 (556} o8)
Tncreass in allowance for doubtfal acconnts 2,001 2416 1n2u
Incresse (Secrease) in reserves for bowos 1465 274 @)
Increase (decrease) in crployes retirement bevefit 2,587 1,542 (353195)
Increase (decresse) in provision for (354
sion closieg expenses 4 8259
Ttercat and dividend roceivabid 21 (269 (1.654)
ntorest peid 21 4288 8317
Forsiga sychange gaia (oas) (1 amn $40
Gain (Jom) oa oquity-nsthod m (1 s
Gaia (lom) on sale of fixad assets & aﬁ, (1847
Gala (Joss) on retirement of fixed assets 1913 3832 7123
Appraisal gzia (Jom) os fhxed sseets 7 1 2388
Capltal gain (loss) on sale of securitics (1,137) (5,624) (6,354)
Appraisal gain (loss) o8 securities 1,467 4 1,552
Incresse is trade recelvable 30,27 (33,285) (57302
Docroase ia iaventory assets 4583 11,858 5954
Incresse is cost 26347 22,138 16,166
Increase (decremse) in other amsets or debt 12,629 463 (2,601)]
Othery 503) 3,200 2,333
Sud-otal T 101,861 164,020 |
Intarest and dividend received 1,128 1,164 1,888
Enterest paid @) (A4
Tncoms txxes, oic. (;li# SIW! 3,211
{0 Cash Flow flom Investing Activities
Purchases of marketable securities (4,909), (4.785) ',
Procoeds from sale of marketable securitics 5998 k) 6219
TPurchases of propertics (56,799)) (47,500) (94.236),
Proceods from sale of properties 4,543 13,253 39349
Purchascs of invostrent securitics 14,654 (23,112) 24382)
Purchases of other md asves. 87 425 636
Cash received (paid) in confunction with
the purchases of consolidated pubsidisries (3.991)] 9 (
(Prymaats fr) procoeds fom sales of
consotidated subeidiaries (348) (3,227 6221
Puymeats for fixed lessshold deposits to lessors (11,521} . 702)] (21,300)
Collection of fixed Jesschold deposite 1 lessors SA28 5489 1)
Proceeds from kesse deposits from lessers 10,08 457 12493
Repaymeats of lease deposits from essers {3.973) { Q12;
Others (2,193 1,902 320
{73, 3
I Cash Flow flom Activities
ek increane (decrense) in short-4erm borrowings 7,687 (220) 49,
Procesds from long-term borrowing 50,540 26,766 8,187
Repaymmss of loag-term borrowing (41,747)} (2471 (86,01
Proceeds from issee of bonds 9,934 17,454 17,788
Proceeds from lesemce of mebeidiarier’ stock
1o minority 3,740 4,141 5928
Repuechases of subsidisries’ stock
from mincrity sharcholders Q23 sy (2.572)]
Dividends paid 03 am (2m)
Dividends paid 1o minarity shercholders GLO) (z(,c'm) (&
Actvites 17816 518 o7,
IV Foreiga carrency trmeintion adjwimest
on cash sad cash equivalents 127 .7
V  Netincrowe ia cash and cash equivalents Ty T 1
V1 Initial cash and cash aquivaients 96,793 54,834 94,384
[V Closing balance of cash and cash cquivalents 115,962 111,124 96,




hnporhntMaﬁmhFomﬁngtheBasisofhtpmgthemmﬁnCmﬁdawdmeciﬂChmt
[Translation Omitted]

Amendments in Accounting Processing Method
(Translation Omitted]

Amen@mcnts in Indication Method
[Translation Omitted]

Additional Information
[Translation Omitted]

Footnotes
[Translation Omitted]



Name of the Listed Company: FAEON Co., Ltd.

Securities Exchange where Listed: The First Section of Tokyo Securities Exchange
The First Section of Osaka Securities Exchange
‘ The First Section of Nagoya Securities Exchange
Security Code Number: 8267
Location of Head Office: =~ Chiba-pref.
URL:  hitp://www.aeon.group.net '
For Inquiries:  Yuiken Tsutsumi, Vice President (Corporate Communications Department)
Telephone: +81-043-212-6042 (Pilot Number)
Date of the Meeting of the Board of Directors approving the Closing Account:
October 2, 2003
Interim dividend  Not applicable
Adoption of unit system for shares applicable (100 shares for 1 unit)

1. Eamings of Interim Fiscal Year ended August 2003 (February 21, 2003~August 20, 2003)
(1) Operating Result

Net Sales Operating Income Recurring Profit

Millions of Yen % |  Millions of Yen % Millions of Yen %
Interim 853,572 (3.8) 5,023 (-54.4) 9,045 (32.1)
Fiscal Year
ended
August
2003
Interim 822,450 (0.3) 11,009 (9.2) 13,311 (8.0)
Fiscal Year

August
2002

Fiscal Year |- 1,701,210 32,220 33,849
ended

February
2003




Net Income Net Income per Share

Millions of yen (%) Yen
Interim 4,532 -334 13.61
Fiscal Year
ended August
2003
Interim 6,304 20.56
Fiscal Year '
ended August
2002

Fiscal Year 17,101 51.67
ended
February
2003

Note 1  Average Number of Shares Outstanding:

Interim Fiscal Year ended August 2003 333,027,099 shares
Interim Fiscal Year ended August 2002 333,974,765 shares
Fiscal Year ended February 2003 330,988,585 shares

Note2 Amendment to Accounting Method: not applicable
Note 3 The percentage indications of Net Sales, Operating Income, Recurring Profit and [Interim]
Net Income show the rate change compared to previous period.

(2) Condition of Dividends

Interim Dividends per | Annual Dividends per
Share Share

Yen Yen
Interim ‘ - -
Fiscal Year

August 2003

Fiscal Year
August 2002

Fiscal Year - 22,00

February
2003




(3) Financial Condition

Net Assets Share Capital Capital Ratio Share Capital per
: Share
Millions of Yen Millions of Yen % Yen

Interim 960,350 292,616 30.5 878.66
Fiscal Year
ended
August 2003
Interim 976,984 282,304 289 85298
Fiscal Year
ended
August 2002
Fiscal Year 937,112 294,106 314 883.13
ended
February
2003
Note1 Number of shares outstanding on term end:

Interim Fiscal Year ended August 2003 333,025,394 shares

Interim Fiscal Year ended August 2002 330,961,867 shares

Fiscal Year ended February 2003 333,029,488 shares
Note2 Number of treasury stock on term end:

Interim Fiscal Year ended August 2003 249,280 shares

Interim Fiscal Year ended August 2002 222,206 shares

Fiscal Year ended February 2003 245,186 shares

2. Forecast of Earnings Fiscal Year ending February 20, 2004 (February 21, 2003~February 20,

2004)

Net sales | Operating | Recurring Net Annual Dividends per

Income Profit Earnings Share
Year-end
Miltions | Millions of | Millions of | Millions of Yen Yen
of Yen Yen Yen Yen

Whole

1,770,000 25,000 29,500 15,000 22.0 22.0
Fiscal Year 3

[Footnotes: translation omitted]




Balance Sheet <ARON>

{unit: millions of yen)
This Interim Fiscal Year |Previous Interim Fiscal Yi Condensed Bslance Sheet
Item (August 20, 2003) (August 20, 2002) (February 20, 2003)
Amount Ratio Amount Ratio Amount Ratio
Resets) ~ % %
I Current Assets '
Cath on hand and in bank 20,422 18,824 19,754
Notes receivable and accounts receivable 308 3 374
Accounts receivable 12,536 9,02q 11,305
Merchandise inventories % 109,618 114,746
Others K 53,101 41,534
Allowance for doubtful accounts (129) (225)
Total Current Assets 186,871 ] 19.5 190,658 1 19.5 187513 | 200
I Fixed Assets
Tangible Fixed Assets
220,340 223,547 216,445
Land 88,384 91,682 88,002
Others 45,650 48,329 46,002 )
Total tangible fixed assets 354,875 | 369 363,559 | 372 3504501 374
Fixed Assets 23,272 24 17,860 1.8 20,968 22
Investments and other azsets
Investment securities 46,473 57,214 33,994
Stock of affitiated companies 99,213 78,200 93,679
Deposits 199,339 218,097 198,061
Othen 86,760 79,515 84,450
Allowance for doubtful accounts (36,456) (28,120) . !37=%2L
Total of investments and other assets 395,330 | 41.2 404, 41.5 179 | 404
Total fixed assets TR 805 "}‘Bﬁ' 80.5 '%M'J £0.0
Total of Assets 960,350 | 100.0 976984 { 100.0 937,112 { 1000
ties) % %, %
I Current Liabilities
Notes 66,813 65,568 78,211
Accounts-trade 113,1 103,851 97,490
Short-term borrowings
(other than commercial pper) 6,102 67133 12,502
Curernt position of long-term debt 14,82 19,784 19,569
Current position of convertible bonds 4,507
Income tax peysble sgz' 7,750 9,257
Deposits received 58,4 56,647 38,047
Reserves for rernmenation 5,218 6,511 4,034
Provision for store closing expenses 3,1 739
Others 38,716 100,332 |- éﬂ
Total current Habilities 365,303 | 38.0 371,687 | 380 352,761 | 37.6
I Fixed Liabilities :
Bonds 8S, 85,000 85,000
Long-term debt W.g 79,944 77,149
Reserves for retirement grants 19, 45,638 18,446
Reserves for retirement grants for retiring :
Directors and Corporate Auditors . 478 515
Provision for loss of irvestments 10, 16,408 1132
Provision for store closing expenses 2, 3,818
Provision for contingend labilitics 1 632 1,297
Deposits 95,342 04,839 92,694
Total Fixed Liabilities 302429 | 1.5 % 33.1 290,244 | 310
Tota] of Liabilities A 69.5 X 71.1 K 68.6




This Interim Fiscal Year FlmomhmﬁnFuallYurl Condensed Balsnco Sheet
Item (August 20, 2003) (August 20, 2002) (February 20, 2003)
Amount Ratio Ratio Amount Ratio
{Equity)
P Common stock 51,2961 54 49,057 5.0 51,296 55
[ Capital surplus
Additional paid-in capital 117,238 114,998 117,235
Ofther capital surplus 0
Total eapital surplus 17,235 | 122 114998 | 11.8 117,38 125
I Retained earnings
Legal reserve 11,770 11,770 1,770
Vohmtsry reserve 101,041 91,357 91,357
Unsppropristed retained carnings 9,931 12,208 22,504
Total retained earnings 122,742 | 128 115335 118 125632 134
IV Unrealized gain on available-for-sale securities 2015{ 0.2 3sos| 04 604 0.1
'V Treasury stock 673)] (0.1) (59%)} (0.1) 662 {0.1}
Total of equity 292,616 | 30.5 282,304 | 289 294,106 314
Total of Liabilities and Equity 960,350 { 100.0 976,984 | 100.0 937,112 | 100.0




(umit: millions of yen)

This Interim Fiscal Year |  Previous Enterim Fiscal Year | Covdensed Profit and Loss
Statement of Previous Fiscal Yean
Bem [ February 21, 2003 E February 21, 2002 F 21, 2002
Augast 20, 2003 August 20, 2002 L F""l 4 20,2003
Amount Ratio Amount Ratio Amount Ratio
783,306 1100.0 1,621,229 1100.0
581,687 | 74.3 1&558 74.1
201,618 | 25.7 420,670 ] 259
39,144 5.0 79‘98l 50
'2"43,73 30.7 500,652 ] 30.9
229,733} 293 468,431 | 28.9
S L.
1,009] 14 32220 20
53761 07 8365] 05
30741 04 6736| 04
13,3111 17 33,8491 21
8183 10 38441 24
11,289 14 45050 | 2.8
10,205 13 27,240 1.7
8,248 10,756
4, 3,401] 04 (617) 10,139 | 0.6
6804] 0.9 17,101 1.1
5,403 5,403
12,208 22,504




Important Accounting Principles
[Translation Omitted)

Amendments in Accounting Principles
[Translation Omitted)

Amendments in Indication Method
[Translation Omitted]

Additional Information
[Translation Omitted]

Footnotes
(Translation Omitted]



November 10, 2003
'IbWhomItMayConoem » e = A G I
{ ) “‘~“¢'a;p; TG Company Name: Posful Co., Ltd.

Representatwe Presldent & Representatlve Director: Yuichi Okawa
(Code: 7512, Tokyo Stock Exchange, 1# Section, Sapporo Stock Exchange)
Company Name: AEON Co., Ltd.
Representative: President & Representative Operating Officer: Motoya Okada
(Code: 8267, Tokyo, Osaka and Nagoya Stock Exchanges, 1% Section)

On Business and Capital Tie-up

Posful Co., Ltd. and AEON Co., Ltd. agreed on business and capital tieup and we
hereby announce it.
(Translation Omitted)
1. Major Contents of Business Tie-up
Both companies shall establish a “project team” by each business segment to consult
and carry out the building up of cooperative relations related to the following matters.
(Translation Omitted)
2. Capital Tie-up
(1)In order to deepen the link between the companies, in connection with
promotion of business tie-up set forth in the above, AEON shall for the time
being within one (1) month further acquire the shares of Posful, so that together
with shareholding of AEON Group companies, shareholding shall be 30% of the
outstanding shares of Posful. As to specific method of acquisition, both
companies shall promptly discuss and carry it out.
(2) Both companies may review and strengthen capital tie-up depending on the
progress of business tie-up.
3. Personnel Exchange of Officers
(Translation Omitted)
4. Outline of Companies (at the end of February 20, 2003)
(1) Posful Co., Ltd.
Head Office: Minami 1-10, Hondoori 21-chome, Shircishi-ku, Sapporo-shi
Incorporation: April 1978
Capital: ¥4,099 million (total number of outstanding shares: 24,489 thousand
ghares)
Operating revenue: ¥131,300 million




Ordinary income: 2,900 million
Number of Stores: 20 stores (as of November 2003)
Number of Employees: 1,222 persons
Representative: President & Representative Director: Yuichi Okawa
Vice President & Representative Director: Seisuke Sugai
(2) AEON Co., Litd.
(Translation Omitted)
[Contact related to this matter]
(Translation Omitted)




November 25, 2003

AEON Co., Ltd.
Merger of Two Subsidiaries

Gourmet D’or Co., Ltd. (hereinafter referred to as “Gourmet D’or”) and Jack Co., Ltd.
(beremafter referred to as “Jack™), 100% subsidiaries of AEON Co., Ltd., both of which are
engaged in the restaurant business, passed a resolution by a meeting of the board of directors,
it.

held this day that both companies would merge as of January 21, 2004, and we hereby ammounce
(Translation Omitted)

1. Details of Merger
1) Schedule of Merger
(Translation Omitted)
) Method of Merger

Jack Co., Ltd. shall be the surviving company.
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Consolidated Ratio (conversion into former face value of ¥50)
Company name Jack Gourmet D’or
(surviving company) | (predecessor company)
Consolidated Ratio 1 1

{(Note) 1. Allocation ratio of shares
To one share of common stock of Gourmet D’or (former face value ¥500), 0.1 share of
common stock of Jack shall be allocated and issued.
(Note) 2. Number of shares to be issued in connection with merger: Common stock: 760,000

ghares
2. OQutline of Merging Companies
Trade Name ' Jack Gourmet D’or
(surviving company) (predecessor company)
Date of Incorporation July 18, 1964 March 22, 1967
Address of Head| Yokkaichi-shi, Mie Prefecture Mihama-ku, Chiba-shi
Office
Representative Taira Kanda Tadanori Deguchi
Capital ¥50 million ¥480 million
Operating revenue Approximately ¥2,200 million | Approximately ¥20,300 million
Business Line Operation of fast food chain and | Operation of chain system
deployment of food codes in | restaurants and deployment of
shopping centers catering services in companies
Number of employees | 369 persons 3,650 persons
* Operating revenue is forecast for FY2003. Number of employees is as of August 20, 2003.
118 Status after Merger
(1) Trade Name: Gourmet D’or Co., Ltd.

(2) Address of Head Office: Mihama-ku, Chiba-shi
(3) Representative: President & Director: Tadanori Deguchi

(4) Capital:

¥480 million

(5) Total number of outstanding shares: 860 thousand shares

[Contact address]
(Translation Omitted)




MYCAL and other eight companies will be merged as of December 1

Novemb!:r 28, 2003

Reorganized Company:

CORPORATION
AEON Co., Ltd.

Investment of AEON in MYCAL

MYCAL

AEON Co., Ltd. (hereinafier referred to as “AEON”) completed this day the payment
of capital contributions of ¥20 billion to a reorganized company MYCAL CORPORATION
(hereinafter referred to as “MYCAL”) and other eight companies and we hereby announce it.

(Translation Omitted)

1. Outline of MYCAL and other eight companies (As of September 30, 2003)

Trade Name MYCAL MYCAL General ‘West General

Development Development

Date of Incorporation November 8, 1963 November 8, 1993 December 28, 1992

Address of head office 3-1-30  Kyutaro-machi, | 3-1-30 Kyutaro-machi, | 3-1-30 Kyutaro-machi,
Chuo-ku, Osaka-shi Chuo-ku, Osaka-shi Chuo-ku, Osaka-shi

Representative Receiver: Motoya Okada, Receiver: Hideo Seto

Capital ¥74,024,465,622 ¥2,000,000,000 ¥10,000,000

Operating revenue ¥742,700,000,000 ¥40,600,000,000 ¥3,500,000,000

Number of employees 25,738 16 0

Trade Name Heart Real Estate MYCAL Kyoyu VIVRE Kyoyu

Date of Incorporation December 24, 1993 September 27, 1993 December 15, 1977

Address of head office 3-1-30  Kyutaro-machi, | 3-1-30 Kyutaro-machi, | 1-3-1, Chuo, Aoba-ku,
Chuo-ku, Osaka-shi Chuo-ku, Osaka-shi Sendai-shi

Representative Receiver: Motoya Okada, Receiver: Hideo Seto

Capital ¥20,000,000 ¥1,150,000,000 ¥82,000,000

Operating revenue ¥4,000,000,000 ¥20,600,000,000 ¥1,800,000,000

Number of employees 0 18 3




Trade Name Amenity Tank Cosmony MYCAL Minami-Kanto
Date of Incorporation January 10, 1991 May 15, 1989 April 24, 1980
Address of head office 8-5-30 Aknsaka, 3-1.30 Kyutaro-machi, 122 Sakai-machi,
Minato-ku, Tokyo Chuo-ku, Osaka-shi Sarushima-gun, Ibaraki
Prefecture
Representative Receiver: Motoya Okada, Receiver: Hideo Seto
Capital ¥430,000,000 ¥6,000,000,000 ¥100,000,000
| Operating revenue ¥2,000,000,000 ¥4,100,000,000 ¥7,900,000,000
Number of employees 0 0 275
2. Decrease in Capital
Company Name K ' Capital to be decreased Number of outstanding shares to
be cancelled
MYCAL ¥74,024,665,622 317,534,655 shares
MYCAL General Development ¥2,000,000,000 40,000 shares
‘West General Development ¥10,000,000 200 shares
Heart Real Estate ¥20,000,000 400 shares
MYCAL Kyoyu ¥1,150,000,000 8,000 shares
VIVRE Kyoyu ¥82,000,000 4,000 shares
Amenity Tank ¥430,000,000 8,600 shares
Cosmony ¥6,000,000,000 120,000 shares |
MYCAL Higashi-Kanto ¥100,000,000 200,000 shares

*Effective date of capital decrease shall be November 29, 2003.

3. Issue of Shares by Payment

(Translation Omitted)

4. Matters related to New Shares afier Merger
= (1) MYCAL shall issue new shares as follows in cormection with consohdatlon of reorgamzed

eight companies.

OType: Common stock

@ Number of shares to be issued: 1,600 shares

¥50,000 per share

(2) Allotment of consolidated new shares to AEON, a shareholder of reorganized eight
companies, shall be made by allocating 1 share of consolidated shares to each share of

reorganized eight companies.

®Issue price:




5. Status after Merger

(1) Trade Name: MYCAL CORPORATION -
(2) Address of Head Office: 3-1-30 Kyutaro-machi, Chuo-ku, Osaka-shi
(3) Representative: Receiver, Motoya Okada, Receiver, Hideo Seto
(4) Capital: ¥20 billion
(5) Total number of outstanding shares: 400 thousand shares
(6) Number of stores: 113 stores
6. Forecast of business results of MYCAL and impact on the consolidated business results of AEON

for the current period.

After making MYCAL and other eight companies its wholly owned subsidiaries, AEON will
incorporate the income of MYCAL and other eight companies in the 42 quarter thereafter
into the consolidated business results in the current period (February 21, 2003 to February 20,

2004).
(Unit: millions of yen)
Forecast of the 4° quarter in the Forecast of the full-year in the
period ending February 29, 2004 period ending February 28, 2005
{December 1, 2003 to February 29, | (March 1, 2004 to February 28,
2004) 2005)
Operating revenue 185,710 704,880
Operating income 3,000 14,970
Ordinary income 2,800 14,620
Pretax current income 1,700 12,410

*Forecast of total assets at the end of year ending February 29, 2004 is ¥394,000 million.

[Contact related to this matter]
(Translation Omitted)
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November 28, 2003
Reorganized Company: MYCAL KYUSHU
CORPORATION
AEON Co., Ltd.

CFEICE DF Decrease and Increase in Capital of MYCAL KYUSHU
COQ:”—O?: '? . .. AEON made payment of capital of ¥600 million

AEON Co., Ltd. (hereinafter referred to as “AEON") completed payment of capital of
¥600 million to reorganized company, MYCAL KYUSHU CORPORATION (hereinafter
-referred to as “MYCAL KYUSHU”) and we hereby announce it.

(Translation Omitted)

1. Decrease in Capital
(1) Capital amount:
(2) Method:

shares (common

(3) Effective Date:

2. Issue of New Shares
(1) Type of shares:

(2) Number of shares to be issued:

(3) Issue Price:

¥400 million
Cancel current 800 thousand shares of outstanding

stock) without consideration.
November 29, 2003

Common stock
18,000 shares
¥50,000 per share



@

®)

Allocated parties of new shares

Effective date of capital increase

(Translation Omitted)

3. Forecast of business results of MYCAL KYUSHU and impact on the current consolidated

business results of AEON
After making MYCAL KYUSHU one of its subsidiaries, AEON will thereafter incorporate
the results of the 4% quarter into the current consohdawd business results (February 21, 2003
to February 20, 2004).
Forecast of the 4° quarter in the Forecast of the full-year in the
period ending February 29, 2004 period ending February 28, 2005
(December 1, 2003 to February 29, | (March 1, 2004 to February 28,
2004) 2005)
Operating revenue 16,000 53,900
Operating income 330 500
Ordinary income 335 510
Pretax current income 335 510

*Forecast of total assets at the end of year ending February 29, 2004 is ¥19,500 million.

[Contact related to this matter]
(Translation Omitted)




November 28, 2003

Reorganized Company: MYCAL
CORPORATION

AEON Co., Ltd.

Investment of AEON in MYCAL
MYCAL and other cight companies will be merged as of December 1

(Translation omitted as it is same as Press Release titled “On Investment of AEON in MYCAL

MYCAL and other eight companies will be merged as of December 1” dated November 28,
2003 referred in Exhibit B 19. Press Release 21))
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November 28, 2003
CrFInm np s e,
(f{?.;}“u{;j‘:tf?::?-';"»"F;v. Reorganized Company: MYCAL KYUSHU
‘ CORPORATION -
AEON Co., Ltd.

Decrease and Increase in Capital of MYCAL KYUSHU
AEON made payment of capital of ¥600 million

(Translation omitted as it is same as Press Release titled “On Decrease and Increase in Capital

of MYCALKYUSHU AEON made payment of capital of ¥600 million” dated November 28,
2003 referred in Exhibit B 19. Press Release 22))
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December 10, 2003

Company Name: AEON Co., Ltd.

. Name of Representative: President & Director: Motoya Okada

{Code No. 8267)

Contact: Corporate Communication Department
Manager: Yuiken Tsutsumi

(TEL: 043-212-6042)

Outline of Business Results in the 3™ Quarter of Period ending February 20, 2004

(Reference)
(Translation Omitted)
Consolidated Business Results in the 3™ Quarter (from August 21, 2003 to November 20, 2003)
Business results Quarter-to-quarter basis
ting revenue 824,500,000,000 108.4%
‘Operating income 16,600,000,000 90.5%

(Translation Omitted)



NEWS RELEASE
February 16, 2004
COIBE Lo e T . Company Name: AEON Co., Ltd.
ST Name of Representative: President & Director: Motoya Okada

(Code No. 8267)

Contact: Corporate Communication Department
Manager: Yuiken Tsutsumi

(TEL: 043-212-6042)

Notice of Application for Delisting of Shares

The Company decided to carry out application for delisting of common stocks
and shares (depositary shares) currently listed on five stock exchanges and we hereby
announce it.

1. Stock Exchanges to which the Company carrie out application for delisting
Osaka Stock Exchange, Nagoya Stock Exchange, Frankfurt Stock Exchange,
Dusseldorf Stock Exchange, and Luxembourg Stock Exchange (total five Exchanges)
2. Reasons for Application for Delisting
The volume of trading of our shares is small and the impact of delisting on
shareholders and investors is expected to be minor.
3. Listed Stock Exchange other than Stock Exchanges to which the Company carries out
Application for Delisting
Tokyo Stock Exchange
4. Scheduled Date of Application for Delisting and Time of Delisting
(Translation Omitted)

AEON Co., Ltd. Corporate Communication Department Planting Seeds of Growth
(August 21, 2001 Name changed from JUSCO Co., Ltd.) We are AEON
1-6-1 Nakase Mihama-ku Chiba-shi 261-8515

Tel 043-212-6061 Fax 043-212-6804

Website:http://www.aeongroup.nst




February 19, 2004
AEON Co., Ltd.

Transfer of Management Rights of Royal Cosmo Co., Ltd.

We transfer the management rights of Royal Cosmo Co., Ltd., one of our subsidiaries to
Yamano Holding Corporation and we hereby announce it. _

(Translation Omitted)

1. Time and Method of Transfer of Management Right
By February 19, 2004, all the shares of Royal Cosmo Co., Ltd. held by AEON and our
subsidiaries shall be transferred to Royal Cosmo Co., Ltd. and Yamano Holding Corporation.

2. Breakdown of Transferred Shares (shareholding ratio)

AEON Co., Ltd.
Certo Co., Ltd.
Tac

Total

60,000 shares (24.0%)
151,500 shares (60.6%)

St o 1td. g 6.0%
226,500 shares (90.6%)

3. Outline of Royal Cosmo Co., Ltd.

Head Office:
Prefecture
Incorporation:
Business Line:
Capital:

Operating revenue:
Representative:

10-19 Hakatackimae 2-chome, Hakata-ku, Fukuoka-shi, Fukuoka

Januery 1981

Sale of health related goods and cosmetics business

¥250 million

¥5,246 million (Period ended January 31, 2003)
President & Representative Director: Yoshiharu Nishitani

4. Outline of Yamano Holding Corporation

Head Office:

Incorporation:
Business Line:

Capital:

Operating revenue:
Representative:

1-30-7 Yoyogi, Shibuya-ku, Tokyo

February 1987

As a pure holding company, development of management strategy and
business management of business subsidiaries

¥1,183 million

¥33,065 million (Period ended March 31, 2003)

President & Representative Director: Saburo Ishizuka

[Contact related to this matter]




February 20, 2004
To Whom It May Concern:

Company Name: AEON Co., Ltd.
Name of Representative: President & Director: Motoya Okada

Correction of Forecast of Consolidated Business Results of Our Subsidiary
(MAXVALUE NISHINIHON CO., LTD.)

On the basis of recent business trend results, we have corrected as per the attachment,
the forecast of full-year business results of MAXVALU NISHINIHON Co., Ltd., one of our
subsidiaries, for the period ending February 20, 2004 (February 21, 2003 to February 20, 2004),
which was announced at the time of atmouncement of interim accounting as of October 2, 2003,
and we hereby announce it.




To Whom It May Concern:

February 20, 2004 -

Company Name: MAX VALUE NISHINIHON Co., Ltd.
Name of Representative: President & Director: Akihiko Harada

(Code No. 8287 (Osaka second section)
Contact: Business Management Department

Manager: Tomofumi Ido
(TEL: 0792-83-5294)

Notice of Correction of Forecast of Business Results

On the basis of recent business trend results, we have corrected the forecast of
full-year business results, announced at the time of armouncement of interim accounting as of
October 2, 2003, and we hereby announce it.

1. Correction of forecast of interim business results in the period ending February 20, 2004
(February 21, 2003 to August 20, 2003)

{Unit: millions of yen)

Operating revenue Ordinary income Current net income

Forecast announced last time (A) 176,000 4,500 2,140
Corrected forecast this time (B) 170,103 3,001 1,238
Increase or decrease (B-A) 5,897 A1,499 A902
Increase or decrease ratio (%) A3.4% A33.3% A42.1%
Results of previous period (interim 168,589 4,485 2,137
period of year ended February 20, :
2003)

2. Reasons for Correction

(Translation Omitted)




April 7, 2004
To Whom It May Concern:

Company Name: AEON Co., Ltd.

Name of Representative: President & Director: Motoya Okada
(Code No. 8267)

Contact: Corporate Communication Department

Manager: Yuiken Tsutsumi

(TEL: 043-212-6061)

Determination of Nominees for Directors and Operating Officers

The Company determined nominees for Directors by a resolution of the Nomination
Committee held this dey, and we hereby announce it together with nominees for Operating Officers.

In this connection, Directors will be appointed by a resolution of the General Meeting of
Shareholders to be held May 19, 2004 and Chairperson of the Board and Operating Officers will be
appointed by a resolutien of the Board of Directors, to be held also on the same day.

1. Nominees for Directors (current)
All current eight (8) Directors are expected to be re-appointed.
(Translation Omitted)

2. Nominees for Operating Officers (current)
(Translstion Omitted)

3. Retiring Operating Officers
(Translation Omitted)

4. New Nominees for Operating Officers
(Translation Omitted)




Name of the Listed Company:

AON Co., Ltd.

Securities Exchange where Listed: The First Section of Tokyo Securities Exchange

Security Code Number: 8267

Location of Head Office:

Chiba-pref,

URL:  http//www.acon.info
Motoya Okada, Director and Representative Executive Officer

Yuiken Tsutsumi, Vice President (Corporate Communications Department)
Telephone: +81-43-212-6042 (Pilot Number)
Date of the Meeting of the Board of Directors approving the Closing Account: April 7, 2004

Representative:
For Inquiries:

US GAAP:

Not applicable

1. Consolidated Earnings of Fiscal Year ended February 2004 (February 21, 2003~February 20,

2004)
(1) Consolidated Operating Result
Net Sales Operating Income Recurring Profit
Millions of Yen % Millions of Yen % Millions of Yen %
Fiscal Year 3,546,215 (14.9) 132,212 (0.0) 131,354 (3.1)
ended
February
2004 _
Fiscal Year 3,086,504 (5.2) 132,172 (10.9) 127,431 (11.0)
ended
February
2003




Net gt Tncome per ROA | Recuring
Netlncome | Income | i cient of| ROE | (Recuming | p . ¢
per Share potential shares Profit Basis) Net Sales
Millions of yen Yen Yen % % %
(%)
Fiscal Year 55,316 (7.9) 165.57 - 12,2 5.7 3.7
ended
February
2004
Fiscal Year 51,257 — 154.86 153.89 12.6 6.4 41
ended
February
2003
Notel1 Non-consolidated Subsidiaries on Equity Method Investment Profit and Loss:
Fiscal Year ended February 2004 652 (millions of yen)
Fiscal Year ended February 2003 A 888 (millions of yen)
Note2  Average Number of Shares Outstanding (consolidated):
Fiscal Year ended February 2004 333,024,536 shares
Fiscal Year ended February 2003 330,988,585 shares
Nete3  Amendment to Accounting Method: Not applicable
Note4 The percentage indications of Net Sales, Operating Income, Recurring Profit and Net
Income show the rate change compared to previous period.
(2) Consolidated Financial Condition |
Net Assets Share Capital Capital Ratio Share Capital per
Share
Millions of Yen Millions of Yen % | Yen sen
Fiscal Year 2,609,271 479,090 18.4 1,438 08
ended
February
2004
Fiscal Year 2,013,067 426,359 21.2 1,280 24
ended
February
2003
Note Number of shares outstanding on term end (consolidated):

Fiscal Year ended February 2004
Fiscal Year ended February 2003

333,021,215 shares
333,029,488 shares




(3) Conditions of Consolidated Cash Flow

Cash Flow from Cash Flow from Cash Flow from Closing Balance
- Operating Activities Investing Activities Financing Activities | of Cash and Cash
Equivalents
Millions of Yen Millions of Yen Millions of Yen | Millions of Yen
Fiscal Year 174,050 74,083 A63,020 281,723
ended
February
2004
Fiscal Year 124,396 282,062 A37,856 96,793
ended
February
2003

@ * Matters concerning the Range of Consolidation and Equity Method

Consolidated Subsidiaries:
Equity Method Affiliates:

129
28

5) Changes in the Range of Consolidation and Equity Method

New Consolidated Subsidiaries: 29
Excluded Consolidated Subsidiaries: 11
New Equity Method Affiliates: -~ 9

Excluded Equity Method Affiliates: 10

2, Forecast of Consolidated Eamings Fiscal Year ending February 2005 (February 21,

2004~February 20, 2005)

Net Sales Operating Income Recurring Profit Net Income
Millions of Yen| Millions of Yen Millions of Yen | Millions of Yen
Interim 2,000,000 60,000 63,000 23,000
Fiscal Year
Whole 4,100,000 157,000 160,000 66,000
Fiscal Year

[Footnotes: Translation Omitted)




(Attachment)

Status of Business Group
<<GENERAL MERCHANDISE STORE >>
(GMS)
. (Supermarkets)
Hidated Subsidiarics Supply of mere * Sml}:yn:tl'ise Consolidated Subsidiari
NErc c3
AEON Kyusts Co., Ltd. Rendering of service Maxvahs Hokksido Co., Lid.
Ryulyu JUSCO Co., Lad. Maxvalu Tohoku Co., Ltd.
A ON STORES (HONG KONG) Msaxvatu Chubu Co., Ltd.
CO.LTD. Maxvalu Nishinihon Co.,
JAYA JUSCO STORES BHD.
. Myral +4 others
+7 others Equity-Method Affiliates
Inageya Co., Ltd.
Kasumi Co., Ltd.
Posful Corporstion
(GMS)
FEON Co., Ltd.
(A Company That Files the
Consolidated Financial
Statement )
(Convenience Stores) (Other Retail Stores)
Consolidated Subsidiaries Consolidated Subsidiaries
Ministop Co., Ltd. Tachibana Department Store Co.,
+2 others Ltd. (Department Store)
Equity-Method Affiliates +2 others
JR Shikoku M$S Network Co., Ltd. Equity-Method Affiliates
Sundsy Co., Ltd. (Homecenter)
Supply of Supply of + 2 others
merchandise merchandise

In store branch H

Credit operating consignment

Offering of various services
In store branch
<<Specialty Store Operations>> <<Development Operations>> <<Service and Other Operations>>
Consolidated Subsidiaries Consolidated Financial Statement Filing Consolidated Subsidisries
Cox Co., Ltd. Company N Credit Service Co., Ltd.
The Talbots, bnc. /EON Co., Ltd. AEON Credit Servios Co.
Blue Grass Co., Lid. AEON Credit Service (Asis) Co., Ltd.
Nustep Co,, Lid. Consolidated Subsidiaries AON Thana Sinsap (Thailand) Plc.
#EON Forest Co,, Ltd. ZEON Mall Co,, Ltd. (Finance)
- Method Afflistes +22 others +19 others AEON Fantasy Co., Ltd. (Amusement)
Eqmty-cr N Equity-Method Affilistes Gourmet D'Or Co., Ltd. (Restaurant)
N ippon Co, Diamond City Co., Ltd. Japsn Maintensnce Co., Ltd.
Medical Ikkou Co., Ltd. 8
Green Cross Core Co., Ltd + 8 others /£ ON Techmo Service Co, Ltd.
Knaft Inc. (Maintenance)
+2 others Aic Co., Ltd. (import and Export and
Wholeaale trade)

+48 others

[Footnotes: Translation Omitted]

Equity-Mcthod Affiliates  total 6
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Management Policy

Basic Management Policy
[Translation Omitted]

Basic Policy related to Profit Dividend
[Translation Omitted])

Concepts and Policies related to the Reduction of the Investment Unit
[Translation Omitted]

Medium and Long Term Management Strategy

[Translation Omitted]

Long Term Aim: to Realize “Global 10” and aim to become world-class
[Translation Omitted]

‘Medium Term Management Strategy

[Trenslation Omitted]

Creation of Business Ground towards Group Growth
[Translation Omitted]

Promotion of Financial Strategy

[Translation Omitted]

Basic Concepts related to Corporate Governance and its Status of the Implementation of
Measures
[Translation Omitted]
Basic Concepts
[Translation Omitted]
Status of the Implementation of Measures
[Translation Omitted]
Managerial Decision-Making, Organization of Management related to Executive and
Supervisor, Corporate Governance Structure
[Business and Affairs of £ON Co., Ltd./Mechanism of Monitoring]
[Translation Omitted])
Status of the Implementation of Measures towards the Effort of the Enrichment of
Corporate Governance within the Last Year
Transition to the Company-with-Committees
[Translation Omitted]
Status of the Implementation of Measures of Committees etc.
[Translation Omitted]
Enrichment of Internal Control System Supporting Corporate Governance
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[Translation Omitted]
Operaing Results and Financi Copi

Operating Results
Outline of Current Period
Status of General Performance
[Translation Omitted]
Status of Segments by Types of Business
[Translation Omitted]
New Implementation Matters of Current Period
[Promotion of the Continuation of Group Infrastructure]
[Translation Omitted]
[Reform of Retirement Allowance/Pension System]
[Translation Omitted]
[Delisting of Shares on Securities Exchange])
{Translation Omitted]
Environmental Conservation * Social Action Program
[Translation Omitted]
Prospect of Next Period
[Translation Omitted]
Creation of Global Standard Supply Chain
[Trenslation Omitted]
Realization of Best Local
[Translation Omitted]
Innovation of the Business Category of Stores
[Translation Omitted]
(Consolidation of Next Period/Prospect as a Unit)
[Translation Omitted]

[Transiation Omitted]




{unit: millions of yen)
This Consolidated Fiscal Previous Consolidated
Year Fiscal Year
Item (Feburuary 20, 2004) (Feburuary 20, 2003)
Amount Ratio Amount Ratio
(Asscts) % %
I Current Assets
1 Cash on hand and in bank 103,224
2 Notes receivable and accounts receivable 178,362
3 Securities 9,155
4 Merchandise inventories 209,021
5 Deferred tax assets 12,663
6 Financial loan 266,31
7 Others 65,5
Allowance for doubtful accounts ; % .
Total Current Assets ' 1,126,447 432 ” 413
I Pixed Aasets
(1) Tangible Fixed Assets
1 Buildings and stroctures 1,037,813 867,133
Accumulated depreciation 477,361 560,451 391,719] 475414
2 Fumiture and fixtures 234,899 195,685
Accurmulated depreciation 151,058] 83,841 128,070] €7.614
3 Land 247,111 184,159
4 Construction in progress 9,610 6,111
5 Others 1,110} 1,120
Accumulated depreciation 796 314 723 396
Total tangible fixed assets 901,329 ] 345 i753,69‘7 36.4
(2) Intangible Fixed Assets
1 Software 27,956 -
2 Others 33,555 -
Total Intangible Fixed Assets 61,512 2.4 50,279 25
(3) Investments and other assets
1 Investment securities 114,867 80,544
2 Deferred tax assets 33,376 35,229
3 Guaranty money deposits 334,126 260,655
‘4 Temporary account for lease 3,288 1,997
5 Others 112,714 41,390
Allowsace for doubtful accounts (78,391) 22,010
Total investment and other ansets 519981 ] 199 397,807 19.8
Total fixed assets 1,482,823 | 568 1,181,784 58.7]
IIT Deferred Assets - 2 0.0
Total of Assets 2,609,271 | 100.0 2,013,067 | _100.0]




This Consolidated Piscal Previous Consolidated
Hem Year Fiscal Year
(February 20,2004) (February 20, 2003)
Amount Ratio Amount Ratio
(Lisbilities) % %
1 Current Liabilities
1 Notes snd accounts - trade 480,589 334,134
2 Short-term borrowings
(other than commercial paper) 93,182 82,779
3 Curemt position of long-term debt 78,674 94,593
4 Commercial peper . 33,000 41,000
$ Income tax payable 26,654 29,046
6 Reserves for remuneration 8,629 7,618
7 Provision for store closing expenses 4,105 4,440
8 Current position of reorganization claims etc. 48,040 -
'8 Note payable for properties 42,013 33,315
9 Others 212,545 142,377
Total current liabilities 1,027,435] 394 769,307 | 382
I Fixed Lisbilities
1 Bonds 137,915 127,760
2 Long-term debt 367,228 350,146
3 Deferred tax lisbilities 8,762 6,716
4 Reserves for retirement grants 64,100 30,698
5 Reserves for retirement grants for retiring
Directors and Corporate Auditors 1,654 2,167
6 Provision for store closing expenses 3,886 3,818
7 Provision for contingent liabilities 3,804 1,297
8 Reorganization claims etc. 94,314 -
9 Deposits in contract 147,580 137,396
10 Negative goodwill 87,904 1,652
11 Others 8,955 4,210
Total Fixed Liabilities 926,106 | 355 665,862 331
Total of Liabilities 1,953,542 | 749 1,435,169 71.3
(Minority Interests)
Minority Interests 176,638 6.7 151,537 1.5
(Equity)
I Common stock 51,296 2.0 51,296 25
I Capital surplus n,235| 45 117235| 58
II Retained earnings: 300,101 ] 115 252,043 12.5
IV Unrealized gain on svailable-for-sals securities 14,1851 05 3,360 0.2
[V Foreign currency translstion adjustments (3,041)' 03)) 3,085| 02
VI Treasury stock 0.0 5662! 0.0
Total of equity 479,090 184 4263591 212
Total of Lisbilities, Minority Interests and Equity 2,609,271 | 100.0 2,013,067 { 100.0




[VII Special profit
1 Gain on sale of fixed assets
2 Gsin on sale of investment securities

4 Loss from store closing

287587] 838 232,709
T30,78] 369 T %6509 |
68,249 63,374
24274 13.5%
369,288 2722
8.621 7,618
57,576 49419
56,482 46,859
s 70,250
66,439 50,762
164,546 133,549
177,106 | 1,070,573} 328 | 162,001 | 924,737
13221 41 132,172
1,006 988
78 708
2,159 988
652 .
1,028 1242
68 925
45571] 10781] 03| 387 8,728
7437 8317
. 888
4200 11639 04| 4263]| 1348
31,354 40 127,431
12 1,647
5N 6,628
35,900
1,5 .
5 1B57] 05| 1876] 45083
3,805 6239
2,608 8254
- 1,532
1,577 2357
7808 9330
660 7997
9,775 19207 06| 14387 50,09
125,718) 3.9 123,385
48,124 48,627
a98) 47628] 15| 1992]| soe20
777l 07 21
1.7 _JT%J;‘

324
4.6

03

04
45

1.6

43

18
0.7
1.3




STATEMENT OF CONSOLIDATED SURPLUS

(unit: millions of yen)

This Consolidated Fiscal Previous Consolidated
Year Fiscal Year
Ttem El;eburuary 21, 2@ [[ Feburuary 21, 200
eburuary 20, 2 Feburuary 20, 200
| Amount ' Amount
Capital surplus
I Initial balance of capital surplus 117,235 114,983
II Increase in capital surplus
1 Gain on disposal of treasury stocks 0 -
2 Increase arising from conversion of
convertible bonds ) 0 2,251 2,251
III Closing Balance of capital surplus 117,235 117,235
Retained earnings
1 Initial Balance of retained earnings 252,043 208,993
II Increase in retained earnings
1 Net Income 55,316 51,257
2 Increase arising from
application of US GAAP 441 55,758 } 51,257
IOI Decrease in retained carnings
1 Dividends 7,326 7,282
2 Bonus to directors and
corporate auditors 373 297}
3 Decrease arising from
application of US GAAP ] 7,699 627 8,207
IV_Closing balance of retained earnings 300,101 252,043




(unit: millions of yen)

This Consolidated | Previous Consolidated
Fiscal Year Fiscal Year
Item [Feb\mmy 21,2 [Feburuuy 21, ‘
Feburuary 20, 2 F 20, 2003
Amount Amount
T Cash Flow from Opersting Activities
Income before income taxes and minority intery 125,718 123,385
Depreciation expenses 78,191 - 2,975
Amortization of fixed assets 780, 9,330
Amortization of consolidation adjustment (2,158) (988)f
Increase(decrease) in allowance for
doubtful accounts (1,401)1 11,284}
Decrease in reserves for bonus (663) (295),
Increase (decrease) in employees
retirement benefit 3,399 (35,51 S)ﬂ
Increase (decrease) in provision for
store closing expenses (2,466) 8,259
Interest and dividend receivable (1,744) (1,69%4)
Interest paid 7,437 8,317
Foreign exchange gain (loss) (33) 540
Gain(loss) on equity-method investment (652) 888
Gain (loss) on sale of fixed assets (1,260) (1,647)
Gain (Joss) on retirement of fixed assets 5,139 7,125
Capital gain (lozs) on sale of securities (5,142) (6,554)
Appraisal gain (loss) on securities 126] 1,532
Increase in trade receivable (23,939) (57,302)
Increase (decrease) in inventory assets (4,495) 594
Increase (decrease) in cost 32,635 16,166
Increase (decrease) in other assets or debt 21,642 - (2,601)
Others : 788 10,218
Sub-total 231,899 164,020
Interest and dividend received 1,913 1,855
Interest paid (7,423) (8,269)
Income taxes, etc. (52,338) (33,210)
Cash Flow from Operating Activities 174,050 124,396
11 Cash Flow from Investing Activities
Purchases of marketable securities (8,899) (9,286)
Proceeds from sale of marketable securities 13,973 6,219
Purchases of properties (133,239) (98,236)
Proceeds from sale of properties 26,492 39,849
Purchases of investment securities (19,431) (24,362)
Proceeds from sale of investment securities 2,578 656
Cash received (paid) in conjunction with :
the purchases of consolidated subsidiaries 195,476 (528)
(Payments for) proceeds from sales of
consolidated subsidiaries (1,156) 6,221
Payments for fixed leasehold deposits to (20,735)1 (21,300)
Collection of fixed leasehold deposits to 15,700 15,722
Proceeds from lease deposits from lessers 34,389 12,493
Repsyments of lease deposits from lessers (29,636) (12,734)
Others (1,427) 3,223
Cash Flow from Investing Activitics 74,083 (82,062




5 §s5<2

This Consolidated | Previous Consolidated
Fiscal Year Fiscal Year
Ttem [FebtmxaryZI,ZOO Feburuary 21,200§]
Feburuary 20, Feburuary 20, 200.
Amount Amount
[T Cash Flow from Financing Activities ~
Net increase (decrease) in short-term (126) (49,208)1
Proceeds from long-term borrowing 101,697 88,187
Repayments of long-term borrowing (107,759) (86,016)
Proceeds from issue of bonds 9,934 17,785
Repayments of redemption of bonds (25) @31
Reimbursements of reorganization claims etc. (66,080) -
Proceeds from issuance of subsidiaries’ stock 4,592 5,928
Repurchases of subsidiaries' stock (3,196) (2572}
Dividneds paid (7,326) (7.282)
Dividends paid to minority shareholders (4,700) (4,388)
Others 9,969 (256)
[ Cash Flow from Financing Activitics 163,020) (37,856)
Foreign currency translation adjustment (2,468) (2,568)
Net increase in cash and cash equivalents 182,645 1,908
Initial cash and cash equivalents 96,793 94,884
Initial cash and cash equivalents

held by new consolidated subsidiaries 2,284 ]
Closinggalmee of cash and cazh equivalents 281,723 96,793




Important Matters in Forming the Basis of Preparing the Consolidated Financial Charts
[Translation Omitted]

Amendments in Accounting Processing Method
[Translation Omitted] '
Amendments in Indication Method

[Translation Omitted]

Additional Information

[Translation Omitted]

Footnotes
[Translation Omitted]




Motoya Okada, President and Representative Director

Name of the Listed Company:

Securities Exchange where Listed:
Security Code Number: 8267
Location of Head Office: ~ Chiba-pref.
URL: htip://www.aeon.group.net
Representative:

For Inquiries:

FAEON Co., Ltd.

The First Section of Tokyo Securities Exchange

- Yuiken Tsutsumi, Vice President (Corporate Communications Department)
Telephone: +81-043-212-6042 (Pilot Number)
Date of the Meeting of the Board of Directors approving the Closing Account:

April 7, 2004

Date of the Regular General Meeting of Shareholders:

May 19, 2004

Interim dividend  Not applicable
Adoption of unit system for shares applicable (100 shares for 1 unit)

1. Eamings of Fiscal Year ended February 2004 (February 21, 2003~February 20, 2004)

2003

(1) Operating Result
Net Sales Operating Income Recurring Profit
Millions of Yenn @ % Millionsof Yen @ % Millions of Yen %

| Fiscal Year 1,764,365 (3.7) 24,017 (-25.5) 27,598 (-18.5)

ended ‘

February

2004

Fiscal Year 1,701,210 (1.9) 32,220 (21.4) 33,849 (17.4)

ended

February




Net |pot [ocome per ROA | Recuring
Net Income Income adjustment of ROE (Recmmg Ratio of
per Share potential ghares Profit Basis) Net Sales
Millions of yen Yen Yen % % %
(%)
Fiscal Year 15,795 (-7.6) 47.43 - 52 29 1.6
ended
February
2004
Fiscal Year 17,101 (—) 51.67 5134 5.9 3.6 20
ended ‘
February
2003
Note 1  Average Number of Shares Outstanding:
Fiscal Year ended February 2004 333,025,256 shares
Fiscal Year ended February 2003 330,988,585 shares
Note2 Amendment to Accounting Method: not applicable
Note3 The percentage indications of Net Sales, Operating Income, Recurring Profit and Net
Income show the rate change compared to previous period.
(2) Condition of Dividends
: Ratio of
Annual Dividends per Share Aggregate Amount of | Dividends Dividends to
Dividends per annum payment Sharcholders®
Interim Year-end Equity
Yen Yen Yen | Millions of Yen % %
Fiscal Year 220 - 220 7.326 46.4 24
February
2004
Fiscal Year 220 - 22,0 7,326 42.8 25
February
2003




(3) Financial Condition

Net Assets Share Capital Capital Ratio Share Capital per
Share
Millions of Yen Millions of Yen % Yen
Fiscal Year 980,148 307,846 314 924.40
ended
February
2004
Fiscal Year 937,112 294,106 314 883.13
ended
February
2003
Note 1  Number of shares outstanding on term end:
Fiscal Year ended February 2004 333,021,215 shares
Fiscal Year ended February 2003 333,029,488 shares
Note2 Number of treasury stock on term end:
Fiscal Year ended February 2004 253,459shares
Fiscal Year ended February 2003 245,186 shares

2. Forecast of Eamnings Fiscal Year ending February 2005 (February 21, 2004~February 20, 2005)

Net Sales | Operating | Recurring Net Annual Dividends per Share
Income Profit Eamings Interim Year-end
Millions | Millions of | Millions of | Millions of Y Yen Yen Yen
of Yen Yen Yen en
Interi
. 880,000 6,000 10,500 4,000 - - -
Fiscal Year
Whole '
1,820,000 33,000 37,000 19,000 - 22.0 22.0
Fiscal Year

[Footnotes: translation omitted]




Balance Sheet <AEON>

{unit: millions of yen)
"This Fiscal Year Previous Fiscal Year cm:‘
fem (Feburuary 20, 2004) (Feburuary 20,2003) | W&
Amount Ratio Amoumn Ratio | Fiscal Year
(Assets) ~ %
I Current Assets
1 Cash on hand snd in bank 17,363 19,754AL (2,391)
2 Notes receivable and accounts receivable 4004 37 25
3 Accounts receivable 13,81 11,305} 2,51
4 Products 119, 114,151 5,77
5 Inventories 462 594 (131)
6 Prepaid expenses 2,774 2,388 385
7 Deferred tax assets 6,005 5,777 228
8 Accounts receivable 17,098 2,179 (5,080)
9 Current position of guaranty money deposits 5,195 5,542 (346)
10 Others 4,628 5,648 (1,019)
Allowance for doubtful accounts 144 (202) 58
Total Current Assets 187,530 | 19.1 187,513 | 200 16
II Fixed Assets
(1) Tangible Fixed Assets
1 Buildings 432,474 426,990|
Accumulsted depreciation 214,749 | 217,725 1210,5451 216,445 1279
2 Structures 60,420 60,782
Accumulsted depreciation 36,155 24,265 34,554] 26,227 (1,962)
3 Vehicles and other transportation equipment 111 114
Accumulsted deprecistion 94 17 105 9 8
4 Fumiture and fixtures 7lm 70,652
Accummlated depreciation 50,933 | 20,269 52,840| 17,811 2,457
5 Land 87,801 ] 88,002 (201)
6 Construction in progress 3,365 1,954 1,411
Total tangible fixed assets 353,443 | 36.1 335,336 374 2,993
(2) Intangible Fixed Assets
1 Trade rights 3 50 (46)
2 Leasehold 4,705 5,018 (313)
3 Trade mark 530 573 @3)
4 Software 19,620 13,793 5,826
5 Rented house rights 514 549 35)
6 Telephone subscription rights 207 206 0
7 Others 726 776 49)
Total Intangible Fixed Assets 26,307 2.7 20,968 22 5338
(3) Investments and other assets
1 Investment securities 47,447 33,994 13,452
2 Investments in subsidisries and affiliates 130,058 98,679 31379
3 Investments in equity other than capital stock 5,038 5,055 (16)
4 Investments in affiliates : 1,309 1,215 94
5 Long-term loans receivable 239 365 (126)
6 Deferred tax assets 32,801 26,319 6,481
7 Long-term prepaid expenses 16,970 13,219 3,751
8 Deferred tax assets 30,930 37,300 (6,370)
9 Deposits 184,645 197,515 (12,870)
10 Temporary account for lease 1,692 545 1,146
11 Others 2,450 975 1,474
Allowance for doubtful accounts (40,715) (37,006) (3,709)
Total of investments and other assets 412,867 | 42.1 {378,179 | 404 34,687
Total fixed assets 792,618 | 80.9 7493ﬁ 80.0 43,019
Total of Assets 980,148 | 100.0 937,112 | 100.0 43,036




Compared

This Fiscal Year Previous Fiscal Year with the
Item (Feburuary 20, 2004) (Feburuary 20, 2003) Previous
Amount Ratio Amount Ratio | Fiscal Year
(Liabikities) % K
Current Liabilities
1 Notes 79,518 78,211 1,306
2 Accounts-trade 98,670 97,490 1,180
3 Short-term borrowings
(other than commercial paper) 6,057 12,502 (6,444)
4 Curemt position of long-term debt 13,902 19,569 (5,667)
5 Commercial paper 25,000 15,000 10,000
6 Other accounts payable 21,239 22,464 (1,225)|
7 Accrued expenses 19,798 18,838 960
8 Income tax payable 3,922 9,257 (5,335)
9 Accrued consumption tax 4,219 3,976 243
10 Advance received 9,995 9,995
11 Deposits received 53,204 38,047 15,157
12 Reserves for remuneration 3,727 4,034 (306)
13 Provision for store closing expenses 2,488 2,739 (251)
14 Acceptance payable for facilities 18,579 14,154 4424
15 Gift certificate 14,426 13,265 1,161
16 Others 7,484 3,209 4275
Total current liabilities 39.0 352,761 1 37.6 29,472
Fixed Liabilities
1 Bonds 85,000 85,000
2 Long-term debt 82,547 77,149 539
3 Reserves for retirement grants 20,943 18,446 2,496
4 Reserves for retirement grants for retiring
Directors and Corporate Auditors 518 (515)
5 Provision for loss of investments 4,487 11,322 (6,835)
6 Provision for store closing expenses 1,708 3818 (2,110)
7 Provision for contingent liabilities 1,447 1,297 150
8 Deposits 92,320 92,694 (374)
9 Others 1,646 1,614
Total Fixed Linbilities X 296 WWJ 31.0 (175)
Total of Lisbilities ~672,302] 68.6 643,005 | 68.6 29,296




This Fiscal Year

Previous Fiscal Year

Compared

Item (Feburaary 20, 2004) (Feburuary 20, 2003) ;‘:‘“‘:‘:
Amount Ratio Amount Ratio | Fiscal Year
~ (Equity)
I Common stock 51,296 52 51,296 5.5
I Capital surplus
1 Additional paid-in capital 117,235 117,235 0
2 Other capital surplus
Gain on disposal of treasury stock 0 0
Total capital surplus 117,235] 120 117,35 ] 125 0
I Retained earnings ‘
1 Legal reserve 11,770 11,770
2 Voluntary reserve
1) Special depreciation reserve 1,119 1,114
2) Reserve for deffered fixed assets 9,921 10,231
3) Special reserve for deffered fixed assets 11
4) Other reserve 90,000 | 101,041 80,000 91,357 9,683
3 Unsppropriated retained earmings 21,194 22,504 (1,310)
Total retained earnings X 137 125,632 134 8,373
IV Unrealized gain on svailable-for-sale securities 59951 06 604 o1 5,391
V Treasury stock ( ©.1) 662)] (.1 25)
Total of equity 307,846 | 314 294,106 | 31.4 13,739
Total of Liabilities and Equity 980,148 | 100.0 937,112 | 100.0 43,036




(unit: millions of yen)

[ This Fiscal Year Previous Fiscal Year with the
Item Feburuary 21, 2003 [ Feburuary 21, 2002 Previous Fiscall
Feburuary 20,2004 Feburuary 20, 2003 Year
Amount Ratio Amount Ratio
% %
I Netsales 1,676,112/ 100.0 1,621,229 |100.0 54,883
1 Cost of sales
1 Initial inventory amount 114,151 118,314
2 Product purchase amount of the term | 1,258,626 1,198,142
Total 1,372,718 1,316,457
3 Other accounts transfer amount 1,581 1,747
4 Term-end inventory amount 119,926 | 1,251,271} 74.7 114,151 { 1,200,558 | 74.1 50,712
Gross profit on sales 424,331 253 420,670 | 25.9 4,170
T Rental and other revenues
1 Receipts from real estate 62,506 56,246
2 Sales intake commission 25,746 88252 5.3 23,734 79,981} 5.0 82N
Gross profit 513,004] 30.6 500,652 | 309 12,441
IV Selling, general and administrative
expenses
1 isei 28,965 28,543
2 Provision for allowance
for doubtful accounts 681 4
3 Salaries 173,942 170,113
4 Provision for reserve
for retirement grants 3,727 4,034 .
5 Statutory wellfare expenses 28,348 26,538 '
6 Utilities cost 28,034 26,178 '
7 Allowance for depreciation 34,644 32,869
8 Maintenance cost 31,796 29,633
9 Rent 83,888 79,086
10 Others 75,660 489,0794 292 71,389 § 468,431} 28.9 20,545
Operating income 24017 14 32,220 | 2.0 (8,203)
V Non-operating income
1 Interest income 473 379
2 Dividendds income 6,6 5,062
3 Penalties from tenants 65‘27‘1 1,003 .
4 Others 2,020 9,776] 0.6 1,919 8365] 05 1,410




This Fiscal Year Previous Fiscal Year Compared
Jtem Feburuary 21, 2003 Feburuary 21, 2002 with mleml
Feburuary 20, 2004 Feburuary 20, 2003 Previous Fi
Year
Amount Ratio Amount Ratio
V1 Non-operating expenses
1 Interest expense 2,166 2,376
2 Interest of corporate bonds 1,811 1,799
3 Provision for allowance
., for doubtful accounts 350 254 A
4 'Investment loss from euity method 287 708 '
§ Others 1,584 6,200 04 1,598 6,736 04 (536)
Recurring profit 27,593} 1.6 33849 2.1 (6,255)
VI Special profit
1 Receipts from insurance
proceeds of calamity 1,080
2 Gain on closing loss reversal
Teserves 979
3 Gain on sale of fixed assets 73 1,000
4 Gain on sale of affiliated
company's stocks 619 7,531
5 Gain on sale of
investment securities 479 3
6 Gain on investment loss
reversal reserves 408| 2,390
7 Gain on transfer of store business 242
8 Gain on exemption from future
pension obligations of
the governmental program 26,841
9 Others 437 4,743 03 431 38,441 24 (33,697)
VI Special loss
1 Loss from sales of guaranty money 1,077
2 Provision for allowance
for doubtful sccounts 975 19,314
3 Loss from retirement of fixed assets 887 1,782
4 Losa from calamities 817]
5 Write-off cost for fixed asset 8,118
6 Provision for provision
for store closing expenses 6,557
7 Appraisal loss from
investment securities 1,684
8 Loss from adjustment of
affiliated companies 365
9 Others 2,977 6,736 0.4 7,226 45,050} 2.8 (38,313)
Income (loss) before income
taxes end minority interests 25,600 1.5 272401 1.7 (1,639)
Current income tax 7,278 10,756
Deffered income tax 2,5 9,804] 06 (617) 10,139 | 0.6 (334)
Net income (loss) 15,795} 0.9 17,101 | 1.1 (1,305)
at beginning of the period 5,399 5,403 4
Unappropriated retained earings
(loss) at end of the period 21,194 22,504 (1,310)




tal t of iation of Profit <AEON>
(unit: millions of yen)
This Fiscal Year Previous Fiscal Year Compared
Jtem ‘eburuary 21, 200; [ Feburuary 21, 2002 with the
eburuary 20, 2 Feburuary 20, 2003 Previous Fiscal
Amount Amount Year
I wmmo&) ) (1310)
of this fiscal yexr 21,194 22,5 o
11 Increase in capital surplus
Transfer from appropriated retained
earnings
1) Reversal of reserve for special
depreciation 279 240
2) Reversal of reserve for fixed assets
advanced depreciation 441 41
3) Revemal of reserve for fixed assets
advanced depreciation special accounts 71 1 694 27
Total 21,916 23,199 (1,282)
Il Appropriation '
1 Dividends 7,326 7,326
2 Bonus to directors and
corporate auditors 96
Bonuses to directors (&) 1)
Bonuses to corporate auditors ¢) “)
3 Voluntary reserves
1) Special depreciation 218 245
2) Fixed assets advanced
depreciation 131
3) Reserve for advanced
depreciation of fixed assets 300
4) General reserves 8,500 16,345 10,000 17,799 (1,454)
TV Earned surplus carried forward to the
next fiscal year 5,570 5,399 171
Date of Approval by the General Meeting
of Shareholders April 7, 2004 May 15, 2003




Important Accounting Principles
[Translation Omitted]

Amendments in Accounting Principles
[Translation Omitted)

Amendtp:nts in Indication Method
[Translation Omitted]

Additional Information

[Translation Omitted]

Footnotes

[Translation Omitted]

Personnel Changes of Directors (Scheduled on May 19)

1. Candidates for Director (Incumbent)
The eight Directors in incumbency are to be reassumed.
[Translation Omitted)

2. Candidates for Executive (Incumbent)
[Translation Omitted]

3. Executive to Retire
[Translation Omitted]



Corporate cu-.mi cation Dept.

200452 (798) RASPERSE
(Reference of Fiscal Year ended Fep. 20, 2004)

1. A RO RN (Wt : BB %)
(Financial Breakdown of the AEON (Listed Companies ) (¥ millions - 96)
b1 3¢ 0 pE" b b
Revenues Ordinary income Net income
&8 .01 4 1| b} S8 R
Amount YTY(%) Amount Change Amount Change
4 3 (%) AN
CONSOL IDATED of AEON Co. . Ltd. 3,546, 215 114.9 131, 354 3,922 55, 316 4,058
474 (%
AEON Co.. Ltd. 1, 764, 365 103.7 27,593 AB, 255 15, 795 A1, 305
A F M (%) (3%¢1)
AEON Kyusyu Co., Ltd. ‘ 162, 481 124.5 1,902 A969 934 A700
E4 T FAUVEY.1:-F ¢ )]
Mexvalu Nishinihon Co.. Ltd. 170, 146 100.9 3,003 Al 482 1,203 A934
EV V. YAUES Ei4¢ )]
Maxvalu Tohoku Co.. Ltd. 82,840 105.6 1,454 Ad13] 403 A700
ES=A by (%)
Ministop Co.. Ltd. 53,278 101.2 7,782 A1,25 5 3, 491 A1,435
®avsR "
Gox Co.. Ltd. 20, 928 91.5 526 155 281 A106
() IN—-J52 ‘
Blue Grass Co., Ltd. 40, 662 9.6 208 8054 %0 542
)Ry k (kW) (3%2)
The Talbots, Inc. 186, 750 94.1 19, 442 A4 963 12, 035 A2, 983
4+ E=IL(%
AEON Bal| Co.. Ltd. 35, 600 114.5 9,918 2,594 5,478 1,677
LA LDy M= (9
AEON Credit Service Co.. Ltd. 83, 090 112.6 26, 141 2,880 14, 870 1,601
HAAY Ty ES—
AEON Fantasy Co.. Ltd. 23,418 115.5 2,355 38?7 1,21 187
1AM 2AMEMWR—LT A FiE, 003 IR 1 BEL->TRHL. HEAE FFAMM ITEELTHEY,
Kyushu JUSCO Co., Ltd and Howe Wide Corp. merged on Septesber t, 2003 to form AEON Kyushu Co., Ltd.
%2 RN L— I (Exchange rate) : MthR4) (Average rate)
20035% 2002%%
(FY2003) (FY2002)
2Ry b (RE) - =
The Talbots,  Inc. 1US$=x114.97 1US$=x124.37
< Z$%> (Reference)
20045 2A%K 4 ¥N
4th quarter of Fiscal Year ended Feb. 20, 2004
mILHhn
MYCAL Corporation 172, 796 - 3,956 - 1, 851 -




2. 14 VEMY—NE

(The AEON Stores)

GMS : HRDAT—F » 54 X2 7 (Gonerel Berchandise Store) DS : F4 XN 7> R b7 Discount Store)
SM: Z=/{—T—4w b (Supermarket) MV : 2228 allaxvaly) Dept : FilmhAL X b7
(Depirtaent Store) HC : k—tiiz2/5 — (Home Center)

M (Mmber of Stores) A Retail)
# & W]
i ( ) PIZ20034 2 M 20 HRENMN
(Company Name) s of “,'o_‘,ﬁg.’;'?"' (Change) ( ):As of Fob. 20,2003
BERG.] o . . .
AEON Co., Ltd. 364 365) Al 7(6) [SH60 EAED 3% 50 5 M WV
q a Jaih“ WD 89 32 57 . .
AEON Kzl_lshu Co., Ltd. 1 (0) S x2TW
y -
.msoo Co., Ltd. 21 8( Al [SM23 EEMIE ST W)
A mldl.#l 1 - - GHS 11
MYCALKYUSHU Corporation -
WRXo—)L ¢ - -
Posful Corporation < 20 Gas 20
XX CrAAAFT—
e AT s ]
AEON Stores (Hong kong)Co., Ltd. " 9 2] NS 7(8). ot 4(1)
w " e |
Siam JUSCO Co. _ Ltd. . 10 10 0 | GUS 3(4).SM 7(6)
SYARAF—bLANT—
__E#an(d/ong QISCO Teem Stores Co., Ltd. 5 4 1] 64 5(4)
[ TESE ) (3K4)
| Qingdso AEON Dongtal Go.. Ltd. 2 2 ojass 2@
F- 3P ]
Shenzhen JUSCO Friendship Stores Co., Ltd. L L oyeus 1(1
3. e
Taiwan AZON Storss Co., Ltd. ! 0 1jas 10 _
GM 665 460| 205 | S 483(327) . SH B4 (92).DS 33 (34). HCBA(0)
ﬁl‘ll .’d.din Stores) EOM 21(7) [SHo4 XD 35 86 KMAH V)
281 (*s) 47 36 11 - )]
laxvalu Hokkaido Co., Ltd. L [SM45 5.05‘5 25 IEMAt V]
7 55 A% 2 WAL 9 03 3 | S 96(93) -
Iaxvalu Tohoku Co., Ltd. . [SH96 IEMOD 5 £ 84 ERHC V]
Maxvalu Tokai Co., Ltd. (i1 lEﬂ(D’)'B 9 EMAC V]
IvH RN ;ﬁm (37) SN 58(60), €OMO
laxvalu Chubu Co., 59 61 A2 (S5 sm)as 48 EMA W)
laxvalu lehinlhon Co., Ltd. [Sﬂl19 EMD5% 99 Eﬂt‘W]
Maxvalu Kyushu Co., Ltd. [SHO1 FEMROD S5 5 11 B NV]
BARSILT— 0 € 1)) I— Bl -
Nishikyushu Wel| Mart Co.,Ltd
W/ O — [¢1)] - 46 -
Hallo Co., Ltd. T
kasumi Co., Ltd. 1 - — |se 19
zﬁ J - » m
%3"‘""“" 519 452 121 [SHSTO MO S5 5 276 HIRHMV]
VAL
Bon Belta Co., Ltd. ! 1 0 | Dept 1(1)
s”\)
Bon Belta isejin Co., Ltd. 1 ! 0 J Dept 1(1)
Tachibana rtment Store Co., Ltd. 1 1 0 ] Dept 1(1)
%FB.‘/EZFMF
rtment Stores) 3 3 0 | Dept 3(3)
%—, T4 F €-5)) N P
Home Wide Corp.
— y -—
(Homs Center) - 57] A%

mmw ETLEGVE .-
In entire group, GMS are 463 stores, SH are stores. (including 362 stores as Maxvalu )




M (umber of Stores )

it £ A RDetail)
(Company Name) HoAun | Hon | () AIZ203%2 A 20 ARMEXRR
20.2004) 20.2003) | (Change) ():hs of Feb. 20,2003
ﬁﬁi‘t;’ ?5 Ltd. GRIG 2,633 2,361 272 | MR 136(168) . FC 2, 497(2, 202)
?c\fs)e STVAR P TERY 2,633 2,361 272 | M2 136(169),FC 2,497(2, 202)
%]
The Talbots, Inc. a7 886 91
J 2A
Blus Gflrss Co., Ltd. 642 685| A4
AvTRX
Cox Co., Ltd. 175 199 a2
ARy Fox o 1 py ;
Talbots Japan Co., Ltd.
O—57v2 b{vw(ﬂ 25 - .
Laurs Ashley Japan Co., Ltd.
AL Foreen o td. 104 101 3| m# 46(36).FC 58(65)
Mega Sports Co., Ltd. 50 38 12
Lr— CKIT)
Claire' ‘s Nippon Co., Ltd. 122 108 14
W=2—XTv
h-;gf Co., Ltd. 258 257 1
Ur4—A7%A2 4 2 5
Abilities JUSCO Co., Ltd.
Wy 3—>
Book Bahn Co., Ltd. 141 145 Ad
g FoFq
Petcity Co., Ltd. 33 21 12
Io!g?’ n 28 20 8
etro Co., Ltd.
BMEERY
(Specialty Stores) 2, 666 2,585 81
Asou Credit Service Co., Ltd. 58 62 Ad
SHERN ‘
(Financial Services) 58 62 Ad
TN
aoumt D’ 0r Co., Ltd. 339 214 65
ey [¢39)) _ 58| —
Jack co , Ltd. -
W<1HIL A1XF 20
MYCAL Ist Co., Ltd. - -
HEERNH
(Food Services Operations) 579 332 247
S AR
Jusvel Co. Ltd 22 21 1
] +—
Rm?orm Studlo co Ltd. 414 357 57 | M2 6(6).FC 408(351)
woIr 4
_gei Co., Ltd. 36 30 6
A X778 T— 1
AEON Fantasy Co., Ltd. 188 170 18 '72(154) FC 16(16)
FEPES ) s p 1
AEON Cinemas Co., Ltd.
H—E2ERH (Services) 665 582 83
L& (Grand Total) 7,848 6,804 954




1AMy ZAIMEMKR—LT4 FIE, 0032081 BEL->TARAML. HEE TA4F MM ITEELTHET,
Kyushu JUSCO Co., Ltd. end Home Wide Corp. merged on September f, 2003 to form AEON Kyushu Co.. Ltd.

2 20034 11 B 10 BIMEBAUVREARL . WEAZI—AZNARE DY ELL,
On November 10, 2003 AEON Co.,Ltd. and Poaful Corporation reached an agreement to form Business and capital tie~up. Posful Corporation
became a related company of AEON Co.,Ltd.

MBI, 2003£7A 11 BESSTH

Qingdeo Dongtal JUSCO Co., Ltd.ws &8 Qingdao AEON Dongtai Co., Ltd.::on: Ootobe:
HEAMPyR2L, 200421 A10E & AR ICEELTLEY, v
Taiwan JUSCO Co., Ltd.ws } Teiwan AEON Stores Co., Ltd. off Jekisary 1. 2004
6 TuH R/ A LWMAMIE. SMEVBARFRRLEZYELE,
Maxvalu Hokkaido Co., Ltd. became the consolidated subsidiary of AEON Co., Ltd. from this fiscal year.
¥ T2 R 2B, YMEYAMTFRELEZYELL,
Baxvalu Chubu Co., Ltd. became the oconsolidated subsidiary of AEON Co., Ltd. from this fiscal year.
%8 WAMYTIAT— FMEMNAD—IE, 00311 A2 BEL-T, ITyH R a MM AN =LELE,
Maxvalu Kyushu Co., Ltd.mergarsd Nishikyushu Wel! Mart Co., Ltd and Hallo Co.,Ltd. on Novesber 21,2003,
X9 200326 A 13 BISRBRAUREANL. WHXIRMAR®ETYELE,
On June 13,2003 AEON CD.,Ltd. and Kasumi Co..Ltd. reached sn agreement to form business and capital tie-up. Kasumi Co.,Ltd.
became a related company of AEON Co., Ltd.
X100 AP TMOFCLANTHAITIXRTIU7ZFC (MNHAL) 4BRLTUHET,
Ministop ‘s 2,497 franchise stores include area franchise stores which cover overssas operation.
#F1 SL7—-XBXxMINERHTY,
Claire’ s Nippon Co., Ltd. is an affilisted company of AEON Co.,Ltd..
HR2AFLILTDy b —PARMBERKBERRLTULEY,
The figures of AEON Credit Service Co., Ltd. is the mmberof service offices.
K130 oMiE, 2004 L1 RN BELST. TMTLA F=p) LARVELELSE,
Gourmet D’ Or Co., Ltd. merged Jack Co.,Ltd on January 21, 2004

COB>LAY - ITNYT » R bT—~XERDONMR (The umber of AEON - Welcia - Stores)

3 & 2004 £ 2 BAE 2003 £ 2 ARE

{Company Name) i (As of Feb.2004) (As.of Feb.2003)
ﬁ;’riﬂ.’.‘c&. Ltd. 395 - 853
’-ﬁ;;.‘ o oo, Ltd, 52 47
lz-;ty ﬁ?’ 170 164
_g:;iPha:ncyco.,Ltd. 221 . 175
?r’e”eé’cfos’fcfl’éo : E':g. 107 93
gscc:rfozt_i: by GRD 237 | 247
T’ak#i-mo., Ltd. 70 73
m &ff’m. 56 52
ﬁ:ﬁﬁ:’m, Ltd. 97 86
Kucuri 1o AOKI Go., Ltd 72 67
T So.. Lo sa | e
ES v R FPH (Drugstores) 1,661 1,443

ALY QINDT APT7—XORAMBBAT/OFIYTBRYBNI0OSRERD 1231, 929KTT,
The total number of AEON - Welcia - Stores is 1,928stores with 12compenies that includes306drug medicina handling
stores of AEON Co., Ltd.
AT DIANLT + A PTP=X XA XTHEMEARNRATT,
Above companies excepting Tekiya Co., Ltd. are not subject to consolidation.
*AAAMEWMYRNG, VB ECANBEL>TMRES TSI LTVEDORE - REBREMALEL . o
AEON Co., Ltd. and TSURLHA Co., Ltd. dissolved the business capital tieup with Drug Eleven Co., Ltd.on . Jirie 30,2003
H! WA IESHOR, N0LBA2 BES Y2 RELTORY,




3.4%4 2 (%) BMBIXELE - KFE (M4l : T - 96)
(AEON Co., Ltd.: Sales & Gross Margin by Product Category) (¥ millions - 96)
2003 % 2002 %%
FY2003 FY2002

L AT ML | KL | MEX xLE ME =

Sales Y1y Comp. st | Gross mgn Sales fiross mgn
GM ’
Apperel & Home Fashion 490, 815 98.9% ] 93.2% 33.4% 496, 484 33.2%
SSM
Foods & Gresnery 873,109 104.9%| 99.5% 23.3% 832,030 23.9%
SS
Mard Line Goods 235,073 | 103.6%| 96.2% 21.9% 226, 860 22. 1%
rot - - -
Others 33, 352 93. 9% 35, 529
| & §:2.4
Direct Operation Total 1,632,350 | 102.6%! 97.1% 26.0%1 1,590, 906 26. 4%
WRHN - - -
Merchandise Supply 43,7621 144.3% 30, 323
=113
Total 1,676,112 103.4% - 25.3%} 1,621,229 25. 9%
4. 442 (B OEK - B ‘

(AEON Co., Ltd.: Number of Customers, Average Spending per Customers)

<B4 &> (Comparable Stores)

2003 £k 2002 &£ 2001 &£2¢ 2000 ££ 0%

FY2003 FY2002 FY2001 FY2000
.32 3.4 .22 4.4 - BAak -3:1.4
Comp. Stores Comp. Stores Comp. Stores Comp. Stores

- 4 ¢
Number of customers 98. 1% 100. 9% 100._0% 103. 3%
¥ 1
Average spending per 89. 0% 98. 2% 97.3% 95.1%
customers

* 0 SSBMTY MNERDLTNDILD, W BAERBE VDL . BRBIZEYESMNZhIANNBYET,
Since cash register integration has being advenced in GM and S S category, the number of regiater passing customers

are tend to be less totaled while average apending par customers are more totaled.

PX<LGMS 4H/8=— - SSM> (GMS4 Companies : SSH)

2003 5% 2002 &£ 2001 £Ek 2000 S
FY2003 FY2002 FY2001 FY2000
.-2:1.4 .-2-3.4 REPELE ..2-3.4
Comp. Stores Comp. Stores Comp. Stores Comp. Stores
3 4
Number of customers 103. 4% 105. 4% 101. 4% 102. 6%
EuE
Average spending per 06. 3% 96. 8% 97.9% 96. 7%
customers




5. 4742 () REERX LRHBURZ S EMY

(AEON Co., Ltd.; Number of Stores by Comparable Sales Growth)

.t ] 2003 % ¢ 2002 ¢ 1 2001 &£ 2000 £ 1999 &£ ¢
YTY (96) FY2003 FY2002 FY2001 FY2000 FY1999
110%ELE
110%and over 6 3 13 20 5
100%ELL 110%EM
100%~110% 90 118 89 69 44
90%LLLE 100%3K
0%~ 100% 208 185 186 143 139
0% N ‘
Under  80% 34 22 41 27 58
&t total 238 348 329 259 246
6.4 GMS4hNRZ— TFTIAR—PFISUFRBLRE  utt:55M™-%)
(AEON Co., Ltd.; Sales Results of Private Brands) (¥ millions - 96)
: 2003 £ 2002 £
FY2003 FY2002
»E it -4 nt .22, 1. 4
Sales YTY Sales YTY
GM
Appare! & Home Fashion 96, 907 121. 1% 80, 038 111.3%
SSM
Foods & Greenery 134, 816 106. 8% 126, 188 140. 2%
SS
Hard Line Boods 23,217 151. 7% 15, 343 12. 7%
-1 .08 Total 255, 000 115. 1% 221, 569 121. 2%
(W hyF8ya)  (TOPVALU) (101, 451) (115.5%) (87, 834) (109, 9%)
MR %
%/Total direct sales 17.9% 15. 9%

*LROTIFAA—RTSURER, b TRY2GYORENRNSAERRLET,

Private Brands means AEON' s original deleloped products such as Topvalu
*MALLIE. WSAH /N {=—ANRLEIIHTERARLTT,

Percantage of total direct sales is the composition ratio for total sales of GMS 4 companies.




7. 1742 (%) ERBR

(WAL : BFA - 9%)
(¥ millions - 96)

(AEON Co., Ltd.:Selling General & Administrative Expenses)

2003 4E 1 2002 £
FY2003 FY2002
oM ML L% & WML | EEAEHe
Amount Iy Comp. St Amount iy /Comp. St
A R oets 216, 380 103.3%| 95.6%| 200,533  t02.5%|  98.0%
ﬂeﬁisﬁw soste 28, 965 101. 5% 93. 6% 28, 543 97. 5% 97. 0%
»
EEr 28, 489 107.35 [  o5.7%| 26,543 08.9%|  94.24
o AR
B R et 188, 588 105. 4% 96.9%] 178,981 99. 0% 97. 5%
- »
Gone ] o enditure 26, 652 107.3% 93. 8% 24,829 101.2% 96. 4%
LA 489, 076 104.4%|  96.08| 468,431  100.9% 07. 7%
8. A7 > (8E) BEXE R R (AEON Co., Ltd. ; Number of Employess)
2003 X 2002 £
FY2003 FY2002
AR R T AR L T
Number of Share Change Number of Share Change
HA 14, 425 22. 1% Ane| 15,141 24. 3% AST2
2Ly ZHR
EAAA e 50, 823 77.9% 3, 540 47, 283 5.7% 3,575
o 65, 248 100. 0% 2,824 62, 424 100.0%| 2,703
Py : _ _
E‘?agr.ﬁs“:e,mve ohare 4. 0.3% 41.9% 0.3%

* Ly 28R ($—1) ZAM1 6 OHRN, HARKHBRERE, RAHNXEACRERTT,
The number of fuli-timers includes seconded staff but excludes those moved to other companisa.
The nuwber of part-timers is calculated by dividing the total working hours by 160 hours.



9. 17 () BRI R
(AEON Co., Ltd. ;Capital Expenditures)

(MG : (B - %)

(¥ hundred millions * 96)

2003 £ 2002 43¢ 2001 455 2000 4558
FY2003 FY2002 FY2001 FY2000
ﬁE&l (TR EL)
FEUR RRARL) 359 327 472 507
2324 §
for refurbishment 98 101 126 218
1 TR
iR 127 58 51 14
BMS RS AL
Tot.al capital expenditure 584 486 649 140
10. 442 (%) IEMDIRR  (AEON Co., Ltd. ; Store Operations)
(1) MMEM (Retail Space)
2000 7 .} 14 200 4% .01 -4 2001 245 it ]-4 200042 g, ]-4
FY2003 m FY2002 Iy FY2001 Y FY2000 vy
WAatt '
Directly operated 3,215,518 nf | 103.3%| 3,114,201 nf 102.8% ] 3,029,258 nf | 102.1%| 2,967,564 nf| 115 8%
s 17 9 1 24
New stores 191, 180 ﬁ 151881 425, 049 ﬁ 102.4% 1 192 985 ﬁ .98 304,787 5 131.7%
-51° 20 9 6 19
Closed stores A101, 1375 - A32, 4125 - A40.306ﬁ - A81,015ﬁ -
MER 13 79 1 22
Iﬁoor expansion 7. 091 - A13,780 ﬁ - 3,146 ﬁ - 42,554 ﬁ -
r ¢4 L 2 1 2 , 20
Purchased stores 4,183 ﬁ - 5,186 5 - 3,506 5 - L 18, 630 5 -
ERE 0 0 14 0
Disposed stores 0 ﬁ - 0 5 - A27,637 5 - 0 ﬁ -
-3 1.t
Nusber of stores 34| - 365 - 364 - 372 -
* KIS, T+ biﬂlwlﬂilll-llbﬁllttﬂt'ﬂ
Floor expansion includes the area changed to dirsct operation after tenants were left.
(2) ERAERHIM
(Classification by Store Age)
2003 £ 2002 S 2001 &£ 2000 £
ESER FY2003 FY2002 FY2001 FY2000
Store ages g | kx| ogem | x| omem | pE | gem | =
Number | share | Number | share | Number share | Number | share
20%LL <
Bt i over | 19.5% 8| 213 13| 20.1% 65| 17.5%
104ERLE~20RN
R~ 2 O 75| 20.6% 0| 19.2% 67| 18.4%| 80| 21.5%
52kt~ 1 OERMN
Over 5 yrs. ~under 10 yrs. 125 34..4$ 112 30.7% 96 26. 4% 77| 20.7%
14ELLE~ BERN
AR L~ BN s, 4| 20.3% 96| 26.3%| 17| 32.1%)] 126] 33.0%
T ar 19 5.2 9| 2.5 1| 308 24 6.4
gt 64| 100.04]  365| 100.0|  364| 7100.08] 372/ 100.0%




11. WFFAMAR (M HBFA - %)
(Interest-bear ing debt) (¥ milllons-9)
2003 £ 1% 2002 fE8K 2001 £
FY2003 FY2002 FY2001
o nM L 1 | .t -] b 1 | 1]
Amounit Iy Amount Iy Amount Iy

1442 (%

AEON Co. . Ltd. 212, 508 101. 6% 209, 220 89.3% 234,244 101. 4%
WhEFatt (ST ERC) ‘

Qthers 217, 652 107. 9% 201, 682 82.8% 243, 463 103. 9%
(oxclud. financial services) .
SMFRLEMR AN ‘

Total 430, 158 104. 7% 410, 903 86.0% 477,707 102. 7%
(exclud. financial services)

SMF

Financial services 279, 892 98. 1% 285, 376 112.0% 254,893 123. 0%




12.2003%EOME - AE—X (GMSEX - SMER)

(New Store Operations and Closed Stores in FY 2003)
(1) M5
(4 % ¥k 4t AEON Co., Ltd.)]

M (Total) 17 | ¥ (1st Half) : 10 { M (2nd Half) : 7
GMS | (General Merchandise Stores) | 12 | ¥} (1st Half) : 8 | TM (2nd Half) : 4
S M (Supermarkets) 5 | EX (let Half) : 2 | T (2nd Half) : 3
(Mo o)
miEE (st o) e | mE L
WD |y SnRR Gy | TP | Prefecture) | QRS ey | coarcery (50 Shopping Gonter)
3/21 JJT:_.}L GMS m 100, 413 42,042 13,388 fso?r:gf: o
4/25 VX SM aﬁg‘u 64, 631 15,810 | 2,127 ggg;?ég*
4/26 Johmen GMS &’mi 81,038 | 40,381 | 13,026 ‘&ngmf sc
6/25 Qjéo’o.u..m ams | EEX | 61,820 4,181 | 14,748 gﬁgm sc
N 8/28 g ﬂ: aMS s’:f;! 31,904 26,761 | 14,203 | £AZAMSC
W | 5 Rl ams | oA 65, 719 62,27 | 17,334 | LA MBS C
1/63| 7/15 S ams ‘T‘og 26,447 27,601 | 15,056 gmsc
V2 | orioetmmekiwiort | SM | ats | 80|  224| 2cu|ZviAyaRARRLA |
8/9 Jgo!”'oki ams | WER 74,784 41,245 14,862 &wﬁdﬁ_ﬁsc
8/9 Joa Gms | RAR 91, 354 3,00 15,75 | LA ERSC
- m:f(’:i':“ bl 606,230 | 342,370 | 124,353
10/4 Jgt& aMs | THR 28,963 34,808 | 16,342 {E'g“;:g:l?s c
10/11 ;;’&;& s | BRI g5 2142 | 1,872 T22 A 2 MEL
10/28 1 Shinmme ams | WKE | giss|  zam| o |GARES o |
+ | v w;“;ﬂifm sM {ég 4,846 3312| 2,146 :;vzf;w_"'ﬁ:,
w [z | [ oheek ] ous Jum | 2| s | 1056 g;‘:ﬁ,‘_gﬁm sc
181 q2/4 e sv | 238 | s 407 aen|22o%0aR
12/5 A ams g'l__t 120,008 | 62,046 16,700 | £FXRSC
s_hmu:"‘(::m if 205,966 | 145,820 | 66,827
m‘;','t::“ 832,196 | 488,199 [ 191,180

* ARANEER=NEEN+EMABR+-RRAAER+S— A BRER+7 2 2—X X FRRER+ 22 F 340~ R+ BRER
Commercial facility ares=direct!y operated atore ares + speciality stors area + food service store area + services facility area + smuisemsnt
facility area + central court area + aisle area
* (A MRTFFPEZOTISCHLBYET,
Thare is the S C which AEON Co., Ltd. is served as fepant too.
* 3A 11 BIZIBNMRY ONBRETME N LKA, 4 AN BCEIMFORRES BT IINEEMELTNET,
AEON Co., Ltd took over the facilities of Tsukidate SATY on Mar. 11th and opened #axvalu Tsukidate.On April 26th ,AEON Co., Ltd. also
opened JUSCO Esashi store after tsking over the faeliitiss of Esashl SATY .



[mAR)L—T&k4t (Domestic subsidiaries) ]

T#M (2nd Half) : 32

| 11 (Total) 50 | EM (1st Half) : 18
GMS (Gensral Merchandise Stores) 3 | kM (st HaiP) : 2| FM (2nd Half) : 1
s M {Supermarkats) 45 | EM8 (st Half) : 16 | FM (2nd Half) : 29
H C (Home Center) 2 |.EM (st Half) : 0 | FM8 (2nd Half) : 2
(M4 o)
EAE MEE | ook | mm | maw B o
Date) | v : 7waan Mz (Maxvalu) (Total) | (Commercial | Mirectly
: — Facili'g) Erltod)
it 4/25 , .;;"‘, o GMS .,";::' 58,041 | 26,269 14,277
N 3/19 g ams | JMR o] zes| 1204
R 500 8/8 Akl sm | AR gam| 11| 140
6/13 | el | M | e | wor oz} 1
pi e tmcnodll IR VY Vs sm | MR 1 oa0f sos7| 1,72
7/25 ol sm | xaw 14,204 6,147 1,75
2/28 . sm | ISR 5,326 1,625 1,000
MV XN wER
9o RAY ML 4/10 Y Dodere diram sM yorr 200 1000 247
N Hurvalu Tohoks 4/24 WVER sm | WA T o] | 2.
% 5/15 . el sm | em 4,168 oo om0
1/03 MV R WA WAR
/ 5/8 | W Fuji—Xevanarishimmachi | ™ | shizuoke 4,429 1,388 853
LT FIIUFS ¢ | MVERERR pRAR
Baxvalu Tokai 1/14 Y Wmaze-Nateuzave SM | o ke 4,284 1,472 991
MVERSA AR
1/31 W Wianim s M | s 8,869 1,490 903
3/14 ottt sm | (LoR sose| 18| 186
4/26 oy o8 sm | EAR 6,065 1,606 980
TwoRAYAEEXR MV /SN TIeT
¥axvalu Nishinihon 6/18 W Ogohr i-Hinam Sm Yamaguch| 29, 661 14, 085 1, 989
MVEX LAR
1/6 WY HiroHigashi SM | Hiroshins 4,486 1,048 %8
7/30 i sm | RAR 8,511 2,083 2010
Lampt 355,470 | 138,512 50,710
Semiannual (first half)
i BROREA: )
AL MEa (Store Neme) 3 FEMS
©oen | o:Drxa (NSCO) NRRE | NX
(Company Name) Date) MV :7,;"“.9:: Eluvnlu) (Type) | (Prefecture) (?::) (Commerclal | Mirectly
HW : $-A% " (Homellide) - Facility) [ Operated)
113 - HC .E::i 27, 888 7,659 | 6,165
ittt 11/28 RWTSAAR we | AR T 52 661 7,554 | 7,521
JERR F1 1)
- 11/29 Arsrell ams | MRS 67, 357 39,500 | 17,000
] 10/3 w”g;ﬂﬁngw SM H:f(::o 9, 521 4,50 | 1,59
1/03 MVER TN
zvoztuazmm | 0N WY Herutori SM | tokkalse | 26.5% 300) 210
orvalu okkaldo 110725 MvaRnE sm | WX 1| etes| 200
1 oo sm | JWE | 54267 8,951 2,07

n




(M4 : )

£ -] i m
(AREA: nf)
EAL ol (Store Hame) "W | FEm
J: SwRa (NSCO) RS i
(Compary Name) Date) MV 37/””\. Y1 (Maxvaly) (Type) (Prefecture) ('?qm (Gﬂor.clul CDIraotly
HW : kM) (HomeWide) _ Facility) | Operated)
9/11 ,;,“K"’:'Im sm | BOA 11,953 2,508 1,710
10/9 ."‘,"‘a’.fkfd’:i sM vm 3,304 614 593
TwsRAY ML MV NN T ]
Naxvalu Tohoku 19/23 | w migashiharsmachl | 5™ | vomagata 3,324 847 939
11/14 “."v"n’fkﬁ sM '::: 18,737 1,09 1,882
12/11 =t sm | R 37,083 7,92 | 1,800
MV AR 77T
11/1 o sm | HaIR 883| 2075 1,749
LDV YLUEY ¢ | MVBRRF NAR
Kaxvalu Tokai /24 WV Shizucka-dar Iko SM | gk 11,322 2,75 2,107
MVBETE WRR
2/1 Rbe-diol sm | MO 5,173 4332 1,782
8/13 M Corars” sm | SHR 49, 624 25,119 2,850
: MVERRX ROR
TyH R 28 /8 | w shincharabashiHigashi | SM Alchi 14,010 488 240
Naxvalu Chubu 12/1 MV am | WEW 12,802 3840| 233
2/19 MV By = sm | RER 12,410 2,785 | 1,154
MV ST EAR
; 9/23 W Shinichi SM | Liroshine 19,863 7,859 1,048
MVREN WA
iy 10/24 A VREN M | e 13, 306 2000 1,98
WROTR 77}
2oraiyamax | 1/ MvEoTa sM s 36, 611 1202 1,990
Maxvalu Nishinihon MVER EAR
12/12 o SM | iroshina | 2050 0.185 | 1,087
MVER F 70
12/16 Mt SM . 16,09 4521 2.5%4
MVESH iy 1
12/19 el SM | yirosnine | 28756 7,782 1,088
11/18 M"’flfl‘,’; 5’ & 3 SM .g:ii 33,572 10,754 2,178
TwH R ahM MV 5 RE RER
Kaxvalu Kyushu 11/28 WV _Sunroado ty-Kumemoto SM Kumamoto 23,814 8.142 1,157
MV R®E SRR
12/10 o sm | AR 11,239 3,053 1,000
XA ET T
10/9 W s | ek 8,500 2,008 1,883
7~ 2017 RRETHM e
nas /28 | oo okt St | 5™ | iearen 11, 506 3,407 2127
v 11/20 e sm | TR 6. 902 2,763 1,769
2/13 uf::u sM If::i 8,704 2,807 1,93
TEmM
Semiannua| (seoond half) 631,000 220,505 85,108
idadalid 986,479 | 359,017 | 135,816
Annual total
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[#%5 % —F&3t (Overseas subsidiaries) ]

Leg (Total) 4 [ kM (st Half) : 2 | M (2nd Half) : 2
GMS | (General Merchandise Stores) | 4 | M (ist Half) : 2 | F¥ (2nd Half) : 2
' (e : nf)
RAG yita (st Home) aw [ maw BB
(Company Name) Date) 3 SeRT (JUSCO) (Type) (Prefecture) m (Dlr:::lg
r
BRSHY2QF =LA bP=X W2 RPLURISERN PRENE
b | uenadong SO0 Teem Stores Co.. Ltd 7/18 | 21500 Ragoet Piaza Stors | ™S | china ouangdong | 0% | 12660
R A -3¢ 2 10" RN
» Taiwan AEON Stores Co., Ltd. 7/23 400 Wohinotu windenss Stors | O S | Taiwan Hehinchu 338, 433 20,181
1/ L¥mn
Semisnnual (first half) U7 433 32.u1
JRLIZS v -7
T Sey-DeRIR FP—-X 1/2 WSCO Permas Jaya Store | SMS Malaysia 65,854 | .12, 260
Jaya JUSCO Stores Bnd. JArATUIR IL—-7
» 2/20 JUSCO Metro Prima Store GMS Malaysia 38,048 15, 502
/03 TR
Semiannual (second half) 103, 902 21,762
£man
Annua! total 451,335 60. 603
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(2) FARE

(Closed Stores in FY 2003)
[ A4 #estiedt AEON Co., Ltd.)]

.18 (Total) 20 [ EM (st Half) : 5 | T¥ (2nd Half) : 15
GMS {(General Merchandise Stores) | 16 | £ (1st Half) : 4 | M (2nd Half) :@ 12
S M (Supermarkets) 3 | EM (18t Half) : O | FM (2nd Half) @ 3
D § {Discount stores) 1 | M (st Half) : 1 | T (2nd Haif) : 0
(e : )
%o"%?' J: g?;:-(:l)m) (%s) (Prefecture)} &%:?:3 @’t&ﬁ’&ﬁﬁ
4/20 J',‘(:Tfm GMS Eimr 2,2m aﬁﬁf sc
4/23 NMT% DS zi".; 5,812 | BRI mESC
s [ | e o] BR[| wlmimens
1’;@ 5/18 S aMs e 7,067 | 353" S ke
8/20 he GMS ,ﬁ:n*o 10,136 g:fmcsc
Sellam;fl*(:i'rfat hal ) 32, 385
Bn| g, |an] mee TOEE T  mryeres
WM:9T83-+ (RELLIART) —
10/20 JER MS E.fo‘ 4,140
10/20 S ams -_Emi 5,245 | WS C
11/20 S e aMs Tm 11,43
12/31 wM=am sM Nﬁ:‘; 499
12/31 n‘mﬁ."iﬁ.a SM uﬁ’:.f. 1,064
12/31 e sM "ﬁg‘ 470
12/31 i GMS rRR 49
;; 12/31 RER ams | Pem 3,03
n/0a | 12/31 Jﬁjlmu GMS ﬁy:‘:‘ 4,737
12/31 .i’fi_f: GMS ‘:y:':' 1,481
1/12 S Kisetods M5 | gl 15, 881
2/1 3 ?b?kf GMS %‘.ﬁ 2,718
2/12 s oms | NEN 6.438 | S f o harin
2/20 S Harets GMS | Tokushima 5,308 | faruto S
2/20 J\mﬁa GMS f:ﬁ;r 4,923
Seliannnrl*(::nd half) 58. 742
o
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(B L— Tt (Domestic subsidiaries) ]

ﬂ (Total) 34 | k¥ (1t Half) : 12 | T (2nd Half) : 22
GMS (Bcn'era_l Merchandise Stores) 1 | kW (st Half) : 0 | F¥8 (2nd Half) : 1
S M (Supermarkets) 30 | .E# (st Halif) : 12 | M (2nd Half) : 18
H C (Home Center) 2 [ M (st Half) : 0 | F® (2nd HalP) : 2
. EDR (Others) 1 | % (st Half) : 0 | T (2nd Hal) : 1
(Mt )
HAZ mER (Store Name) " g3 ] ¢ 4 VELI SR 2 i
Closi J: SeRa (NSK0) Direct| (SC : Shopp
(Company Name) Date) . | MV : 1o 9 (Barvaly | CYPe) | refecture) ol B Contor OM)
WM:9253-} (WELLIART) -
WL ¥ 22 P9 7— FEIRR »AR
Ryukyu JMUSCO /31 | b imart Ionikemekasaki | S | okinass 506
ETTZNUEE X T § hRE L F3 T 1
Nexvalu Hokkaido ud Custim SM | Hokkaido 853
=P VIUES ¢ 3 MV XK £ T T
Nexvalu Tohoku ya WV Ooshinizu B 1. 468
=TS VIOES 7 ) GL T8 T3
Baxvalu Tokal 1/8 oL Shimods SM | ghizucke 1,345
ER TS T2 ) =ZRM
TuHARY 2t 1731 " Mrs. SHART Kanbe SM Nie 455
axvalu Chobu MVRE =ER
E /31 ¥ Suehiro SM Wio_ 1,195
WM& ERR
" 2/23. W Seeki SM | Miroshina 721
1/68 3/20 MRE sMm ﬁ'“: 403
WMIEX AR
zvoatyamax | 6/15 W Hiro-Higashi SM | iroshina 739
Maxvalu Nishinihon WM EAR
6/20 W g SM | Hiroshina 437
WMZEF RAR
8/20 W Kita-Hirano SM iyogo 498
8/20 WM sM m 492
Lamp
Semiannual (first half) 9.233
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(Mo : nf)

E&
BAR mEa (Store Name) " HE b ] Yt W eA-2
@losing | J:DwRa (NSO Mirectly (SC: Shopo!
(Company Neme) Date) | MV :vsaavUa (lacvaly) | (Y | (Profecture) | o rpengy Cantory
HW : =A%} (HomeWide) .
EOXETR XM
AF AN 1/25 Hananoski -Haya HC Oita 883
AEON Kyushu
e [ et e | e
T OIEE) CESIYI T »an
Ryukyu JUSCO 8/31 Primart Tomarin SM | Okinews 622
MVEEX nan
8/31 .\:":.;:;.%l SM :;-';L 1,129
1 W Kar wano SM Acite 998
C PV EYAUES &4 WMERS T Y
Naxvalu Tohoku /s W Nikeho SM | Mits 1. 200
11/20 lvMT:k::t- SM v:l:alu 1,000
111 ,"v‘;’n"e‘h', sm | 2ER 1,200
MV—15 =Rk
8/30 W ichishi SM Nie 695
EPES T T =Ef
Y FOUEY i ] 10/22 Druz Kameyasma ¥392° Nis 497
Haxvalu Gy 1/31 Wh:?,tatn?ohl SM =:°l 899
T MVHo 75— =AM
o 1/31 V9239 sm | SRR 1,824
1./03 9/20 n‘”,‘_‘:yﬂw sm | RAR 208
WM GAR
10/20 ™ Niyuk| SM | Hiroshina 2,638
DL FNUEY . 1:F 3 WMEELW RER
Nexvalu Nighinihon | 2/10 WM Wadayama SM | iy 4%
2/20 e sM m 489
WMNHAR RAR
2/20 W Shinme -Ariss SM Hyogo 464
10/20 mf:.f.. SM uﬁzﬁl 73
| =R F 1]}
TusRAY A AM 10/21 Nimeta SM | yiyezaki 857
Maxvalu Kyushu 1] t 1]
10/2 . Kushine SM | wiyazahi 882
Y] ETT )
1/20 ogoori_ GMS Fukuoke 4,049
BAE um E 371
Kasimi 8/10 Ivama SM | paragi 1, 000
TENN ‘
Semiannual (second half) 20,243
men
Annual  total 38,478
[ 47 )L—F &3t (Overseas subsidiaries) )
14 (Total) 1 ¥ (1st Half) : O T8 (2nd Half) : 1
GMS (Genaral Merchandise Stores) 1 M (1st Half) : 0 F# (2nd Half) @ 1
‘ on mh
osing , o rectly :
oy o b |y Srs G | T | oraesie) | e | “ontars
P T T JERUN YT SRS C
; AEON Stores (Hong kong) Co..Ltd | 173! J Tsz Wan Shan GMS | rinsongkong | 3 969 | 757 wan san s ¢
THMH '
/03 Semiannual (sscond half) 3. 869
Zmett 2960
Annual total
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13.20045K METEEM

(New Store Operations in FY 2004)
(€2 A4t (AEON Co., Ltd)]

AT RAREER-EERAT SRANR ERANN

ER=AEEN+EMARR+REANR+H—CANBER+7 S 2 —X 5~ FRRER

.13 (Total) 31 | E¥ (1st Half) : 17 TFTM (2nd Half) 114
GMS | (General Merchandise Stores) | 14 | EM (1st Half) : 9 [ TM (2nd Half) : &
S M (Supermarkets) 13 [ EM (st Half) : 7| TM (2nd Half) : 6
SuC (Super Center) 3 | k¥ (let Half) : 1 T# (2nd Half) : 2
RETOM (Others) 1 | EM (st Half) : 0| TFM (nd Half) : 1
(M4 : nf)
K BROREA: ) S awb® b &
?Agrg‘a MV gtﬁﬁiﬁ%m 2 (Prefocture) | MBS (Commarotsl | @irestly & St crter
8 : 20 Facility) | Operated)
2/21 o VIRER sM fori 20| 12,042 3,305 | J 222 ITHRR
O - I - I ek Y ) S
3/M o ams | (EMR | 457 35| 15764 | £XIRRSC
V2 | emimticna | SMS | i | 114000 (i“;.soo 1,700 | 3y e sien
41 ,oEm ams | RER T g 00 |G, o | ] FERRRIE T T
4/ 3 JJk;a‘_’:ya ams | TRR 25598 | 26,777 16,589 gmfgc‘
4/16 pREns sm | TRR 8,216 2,105| 2,18 mf,’;;{gmﬁﬂ
423 | JVEEERER sm | TRR gr.861| 23,881 322 |32730 mELER
.; 4/21 w‘mﬁﬁ;g sMm E’g 7,878 2,883{ 2,245 va,’,?éiéﬁﬂ‘(ﬁ.ﬁ'y“..
ot Y2 | nshiaeishi | ™S | vokaige | 9988|6130 20,483 oo Aaahikese Hishi s C
e | oM | BRAR ] nao) ez 7.4e0 e  rincshids
oxER GMS ;;; 3240 2890 17,900 | BREESC
a8 ams | AR 1 67 u6| e5322| 23,200 SEIEEREASC
wRE UL Tows | WM T g0y e | FIVESEERC-EUF
" f:;:&:ﬁhm' sv | Tom 13,520 5,20 3,20 ZOOT égiﬁ;:mﬁm
s e rentocho | 59C | %RR | smo| 14s00) 12,200 E ORI e s
W Talir) sM | Tme | nza0] a0 3.00]SRRRRRRR
sian nfl*:i'r‘:t el 799,709 | 507,502 | 199,075

Commercial facility area=direot|y operated store ares + speciaity stors area + food service ators area + services facil ity eres + amusement

facility area .
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(ML : nf)

MEE (Store Name) *0 BOREA: D) . on® ke
(OPEN J: DeRa (MIS00) (T’.) (,,m&fg,, (s’; "’g,'ﬁp{’ 'g:t sa?m
DATE) | MV : 39920° Y2 (Maxvalu) | ‘1YP® 6c /ye - ng Center
UG : A"~ (SuperCanter) (Total) | (Commerclal | Mirectly
: Feoiiity | Operated
Kokl suc | IR 22280 20,100 13,700 | 7SS
MVERRER : T 95 A 2 RMREE
MV Mor ioka-Teushida &M oy 5,870 2,200 2,100 §  vatu Norioke-Teushids
-n -Asc
Ichinosski suc | W¥8 51,350 | 17,800 { 13,300 | | pingeski s C
W, | = [t | wwo| | nmzee
SRUNY % =N IR S RUMTE
TapjyorTourugsya | SM | yijpegi 8,750 3,200 2,600 | yyrvaly Tagalyou-Teurugaye
Eidal:] nER RxXSC
Kl ta-Toda GMS | saitams 55,580| 61,400| 21,20}y 0 gc
s Yono aws | MR | san) smoo) zowo| Rl N
F | indocided MVRNBE T3 T 90 R0 2 AWER
M WV Higashi-Narashino | S™ TN 28180 10,200 | 3,200 | g, ve1 Higashi-Narashino
BARREN = P T 1T
1/04 Nishi-Tokyo-Tanashi SM ﬁ,@ 8, 890 6.300 | 2,800 | "oy Nishi-Tokyo-Tanashi
AT RETSC
Minetashi sm | T 5,380 2.6001 2,200 | Jeoy Winatomachi S C
E% 3] ' HLYELFOTFAREBSC
Xita-Henada GMS §|‘*_f ss'm M'm 15, 500 Diamond City Kitathanads S C
VR sm | ABN 5700 650 430|F3RSanE
AR R 14 U RBARS C
Himeji-Otsu GMS u,f.!‘ 86,380 | 44.400 | 10100 | \poy'hine ji0teu & C
s..;m.ﬁ’?.'.ﬂ'm hatf) 650,662 | 334,626 | 155,400
£MaM oy
) tata _ 1450271 | 692,218 | 349,376

¥ MANRER-AEEN+EMAWA+REXXRN-+—EARRBR+7 2 2—X A FERER+E2 FSa— FHR+ERER
Commercial facility area=directly operated store area + specialty store area + food servics store area + ssrvioss facility area + ssusement
facility area + central court area + aisle area.
¥ MAFPEAMOEE. RB. AWM. 9t’ ) -EBREFIETTOTCIRERTIAGKLYVET,
Since a store name, type, ares, shopping centsr name are schedules, it is likely to be going to changs in the future.
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(BRI — TRt (Domestic subsidiaries) ]

TFM (2nd Half) : 31

14 {Total) 56 | EM (ist Half) : 25
GMS | (General Merchandise Stores) | 4 |[.E¥ (ist Half) : 2 | F¥ (2nd Half) : 2
S M {Supermarkets) 49 | £¥ (st Half) : 20 | F#) (2nd Half) : 29
D S (Discount stores) 2 | k¥ (st Half) : 2 | & (2nd Half) : 0
H C (Home Center) 1 | ¥ (Jst Half) : 1 | T (2nd Half) : 0
xR WA =
(o o ?;%‘E A ;%s%:iuﬁ(.:ﬁ}u) B | orersrs e Gomeronst | @iregtly
HW : $-40{1" _(Home Wids) . Fecllity) | Operated)
P 3/4 HWISANR we | %2R a8,540] 12,178| 9,300
AEOH Kyuahu B, ko |oms | AmR " 216,608|  66.191| 18,000
AR 422 *R J",::.T GMS m 63,571 | 26,424 | 13,011
Py NSCO Undos | dod vas am | s ass|  nem| 100
Wiinmiite | M | e | 2508|  2M8| o6
Tormnatml | BE | Whivemieeri | M | e | 260  770[ 200
Meoxvalu Holdkalda | Undealded Ic‘lzllﬁ-_saih’;o sm | Jma 5866  442] 1,400
el sm | EWE | 03| 358 200
W sM g 10,740 1,600 1,500
Sk | kB | tavessbE sm | Fan 770  1.620( 1,80
W Tmﬁ:ﬂu sM Z“i‘L 10,188 | 2,432 2,400
T Yo R 2 MW 4/4 Whld(u\:::ta SM Y:Ju.xa:hl 32, 641 6.683| 2139
£ arvalu Toxa I I P 6105 19008 1,412
3“ Tso0a08 4/9 ,3;%;% sMm Z,’Eh: 7,73 2,33 213
4/23 W ichishl SM “Hie 10,186 2,754 1,918
ey DS Hﬁn 11,247 6,057 3,372
Yoo ninivon | waniend | b | 05 | ook | | som] s
“;,Vi:;i SM Y;Z;m 42,318 13,233 | 1,989
3/2 Wk sm | AAR 48,365 12.178] 2,350
s :;tmzm 4/8 o RN sm.n oy 8,888 2,518 1,888
4/28 it SM 15:.1: 10,787 3,916 2,198
e MvARE sm | xR 6,620 2,411| 1,403
3/19 ToL - Inyx sM lf.:‘r‘:' 56,347 | 13,801| 2,069
fanam RE Yalta SM | harae) 7.445 1.9 1.70
Undeci ded lided sm | T 14,316 2,221| 1,967
s«-lnnmf:“:i'rfst half) 683,670 206,847 83,485
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(M : nh)

EAZ LT fz] t;'iogl:) e | mas W BROREA: D)

(Company Name) decey :S,v 3{%;(@?2) (oe) | Crotocturs) | St (;::,‘E;, &?:?: ;

g@’:u Undeo i ded J Y:t:&\l_::lro GMmS ni.-fzo 63, 000 22,088 | 15,000
b e — ,,M}’:éza su | MR 1 goss| som| 240]

e | e MARR [ oms | XWE 1 gon| 21,000 13,000

A ol B 'VM":E“ sM m":‘iv 14,490 3,30 2000

ller:;:u SM x,', 24,084 6, 400 1,800

Mol sm | ¥ :t; 3%,32| 10,186 2,400

Kbl il sm | HER 14,622 4584 | 2400

ToTR i | wet | gvemT sm | RER 4806| 1,818 1,800

o sM ’:‘kﬁ 16,234 1,853 | 1,800

W o | sm [ mR goar| 1821 1800

W inrmios | M | vems | 298] ves| 180

Vel am | SRR e T sam| so

Al sm | SR 8.805| 207 1,017

s Tt | naotiod | w botoenrmn | SM | vmews | 28| 2108|168

W mm;ﬁm SM Snz-mlka 9,864 3,280| 2,020

- oY sm | SR 7.506| 2,605 1,017

n’/ﬂm N:QEE’} sM E’E‘E 5373| 2,485 1,515

MVRs sm | Ren 10,02 | 88| 200

" m_‘:@_mi sMm m 7,187 3,150 2,000

W e farama | SM o 10724  4.050| 2,000

IuH A Y2 EBR 33 ‘c‘;‘:“; SM f,:: 8,950 3,881 1,958

Maxvalu Nishinihon Undecided o m?h\{::_',’:mw o fy:: 2,928 6. 852 558

W et sm | AR o183 4852 1,73

anﬁLL SM ‘E’: 15, 591 3,560 | 1,564

W Yo sw | JORCT | sam| 2.0

Al sM Yﬂ, 4,00 14920 2000

TwH R L AM 33 W n%.'-«%&m SM K:f.;,; 6,978 1,600 | 1,500

forvalo Ksha | Endeciced ) iy | SM | e | 0] san| 240

noette | SM | e | 18| aan| 2m

has i il SM If::i 14,860 3,650 | 2,238

| nomaanioniza | SM | saites 12,185 6,628 2,238

T 583,195 | 175,078 | 85,626

et 1,266,865 | 381,025 | 16,001




[ 47)L— F&4t (Overseas subsidiaries) )

11 (Total) 5 LM (st Half) : 1] FX8 (2nd Half) : 4
' GMS (General Merchandiss Stores) | 5 LM (1st Half) : 1] F#M (2nd Half) : 4
(M2 : n)
EAE B’(EHB (s1o e RE | AL T Bomed
(Company Name) Date) | J:Zwra (s | (P0) | (refecture) | MBS | gegy
rat
BML A F—=LA bT7—X *E J UM SRR fEENE
s Suangdong JUSCO teem Stores Co.,Ltd | Undecided | J Foshan dongfeng plaze GMS | onine Guangdong 116, 000 15, 620
L
7 Semiennual (f irst half) 116,000 15,620
1/04 TNy DrARD RAFP—X RE CEPS ] I~
Jaya JUSCO Stores Bhd. Undec i ded J Balakong GMS Nalaysia €0, 487 17,000
i} JTHEAR PEENE
NS v22 J Baishida GMS | uins umeorg. | 25000 | 14,189
Shenzhen JISCO Friendship Stores 3.3 J M hEENE
; Co.,Ltd Undecided J Songgang GMS Chine Suangdong 44,203 15, 531
J HM MALL X S HENE
1/04 J Wzhou Mal GMS | Giina duangiong | 105452 20,020
Semlannual (second half) 28, 86, 740
Mk
Anocal total 352, 142 82, 360

sHEFEAMOAE. B, BRZFETTOTIREETIRALDY ET,
Since a atore name, type and area are schedules, it is likely to be going to change in the future.
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April 12, 2004
Inageya Co., Ltd. (Securities Code: 8182)
AEON Co., Ltd. (Securities Code: 8267)

On Business Tie-up

Inageya Co., Ltd. (hereinafter referred to as “Inageya” and AEON Co., Ltd.
(hereinafter referred to as “AEON”) agreed on business tie-up as follows with a view to
expanding supermarket business in Metropolitan area and we hereby announce it.

(Translation Omitted)

1. Outline of Business Tie-up

~ Both companies will promptly establish Business Tie-up Committee (tentative) and
discuss and carry out the specific contents and promoting method with respect to the
following matters in the field of the supermarket business.

(Translation Omitted)

2. About Capital Relations
AEON sghall transfer to Inageya 11% of shareholding of Inageya, aiming in July, on
condition of approval of General Meeting of Shareholders of Inageya, to be held in
June 2004. After transfer, AEON’s shareholding ratio of Inageya will be 15%.
In this connection, transfer price shall be at the market price per share (average price
of final prices in the most recent two weeks by the date preceding the General
Meeting of Shareholders of Inageya), but the maximum price shall be ¥1,150.

3. Schedule (Plan)
April 12, 2004 Execution of contract on business tie-up
End of April 2004 Establishment of Business Tie-up Committee
End of June 2004 Inageya General Meeting of Shareholders
Beginning of July 2004 Sale of shares of Inageya

4. Outline of Companies
(1) Inageya Co., Ltd. (Year ended March 31, 2004)
Head Office: 6-1-1 Sakae-cho, Tachikawa-shi, Tokyo
Incorporation: May 1948
Capital: ¥8,981 million (total number of outstanding shares: 52,381 thousand




shares)
Operating revenue: ¥182,200 million (forecast)
Number of Stores: 127 stores (as of March, 2004)
- Number of Employees: 1,904 persons
Representative: Chairperson & Representative Director: Seiji Sawatari
President & Representative Director: Masatoshi Endo
(2) AEON Co., Ltd. (Year ended February 20, 2004)
(Translation Omitted)
[Contact related to this matter]
(Translation Omitted)




June 10, 2004

Sumitomo Coal Mining Co., Ltd.
(Securities Code: 1503)

AEON Co., Ltd.

(Securities Code: 8267)

Transfer of “Joy” Supermarkets in Hokkaido

In line with “Business Rehabilitation Plan,” developed in May 2002 by
Sumitomo Coal Mining Co., Ltd., in order to concentrate business resources in coal
related businesses, it has operated its real estate, golf and logistics businesses by
assigning them to SCM Kosan Co., Ltd., a 100% subsidiary. Both companies agreed
on transfer of “Joy,” supermarkets located in Hokkaido to AEON Co., Ltd. from
logistics department of SCM Kosan Co., Ltd. and we hereby announce it. '

(Translation Omitted)

1. Outline of Transfer of Business: SCM Kosan Co., Ltd. will spin-off all of its logistics
business of the company to “Joy Co., Ltd.,” to be incorporated. '
On the same day, AEON Co., Ltd. shall be
transferred 100% of shares of Joy Co., Ltd. from
SCM Kosan Co., Ltd.

2. Date of Transfer July 30, 2004 (schedule)

3. Transfer price of shares About ¥1,800 million

4. Impact on Accounting Sumitomo Coal Mining: Sales and operating
income

will decrease, but ordinary income is expected to
secure the announced figures as it can expect
dividends from Wanpo Coal Mines.
AEON: Impact on the results will be minor.
5. Outline of Companies
" (1) Sumitomo Coal Mining Co., Ltd. '

Head Office: 1-29-3 0ji, Kita-ku, Tokyo

Incorporation: June 1927

Capital: ¥9,248 million (total outstanding shares: 154,017 thousand shares)

Sales: ¥75,500 million (consolidated basis)

Total Assets: ¥91,600 million




Number of Employees: 657 persons
Representative: President & Representative Director: Katsuhiro Fujisaki

(2) AEON Co., Ltd. (Year ended February 20, 2004)
(Translation Omitted)

6. Outline of New Company (plan)

JOY Co., Ltd.

Head Office: 5-2 Higashi 2-chome, Kita 1-jo, Chuo-ku, Sapporo-shi, Hokkaido

Incorporation: July 30, 2004

Capital: ¥90 million

Sales: ¥21,000 million (forecast of 2004)

Number of Stores: 17 stores

Number of Employees: 137 persons

Representative: President & Representative Director: Masaaki Chayama
(Translation Omitted)

[Contact related to this matter)

(Translation Omitted)




Name of the Listed Company: AON Co., Ltd.

Securities Exchange where Listed: The First Section of Tokyo Securities Exchange

Security Code Number: 8267

Location of Head Office: =~ Chiba-pref.

URL:  http://www.aeon.info

Representative:  Motoya Okada, Director and Representative Executive Officer

For Inquiries: Yuiken Tsutsumi, Vice President (Corporate Communications Department)
Telephone: +81-043-212-6042 (Pilot Number)

1. Matters Concemning the Preparation of Quarterly Financial Informetion etc.

@ Difference between the Accounting Method for Recent Consolidated Accounting Period:
applicable (concise proceedings partially taken)

® Transfers of the Range of Consolidation and Equity Method: applicable

New Consolidated Subsidiaries: 2
Excluded Consolidated Subsidiaries: 1
New Equity Method Affiliates: 1
Excluded Equity Method Affiliates: 1




2. Overall Condition of Eamings for the First Quarterly Fiscal Year ended February 2005

(February 21, 2004~May 20, 2004)

(1) Progress of Operating Result (Consolidated)

Net Sales

Operating Income

Recurring Profit

Quarterly Net

First Quarterly
Fiscal Year ended
February 2005

First Quarterly
Fiscal Year ended
February 2004

Millions of Yen %
987,461 (26.4)

781,011  (10.0)

Millions of Yen %
21,286 (3.0)

20,659 (ALl)

Millions of Yen %
23,520 -

Millions of yen %
13,302

(reference)
Fiscal Year ended
February 2004

3,546,215

132,212

131,354

55,316

Quarterly Net
Income per Share

Net Income per Share

after adjustment
potential shares

of

First Quarterly
Fiscal Year ended
February 2005
First Quarterly
Fiscal Year ended
February 2004

(reference)
Fiscal Year ended

February 2004

Yen
39.94

165.57

Yen

[Translation Omitted]




(2) Variation of Financial Condition (Consolidated)

Net Assets Share Capital | Capital Ratio | Share Capital per
. Share

Millions of Yen | Millions of Yen % Yen
First Quarterly 2,640,353 485,152 184 1,438.08
Fiscal Year ended
February 2005
(reference) 2,609,271 479,090 18.4 1,438.08
Fiscal Year ended
February 2004
(Translation Omitted]
[Reference]

Forecast of Consolidated Eamings Fiscal Year ending February 20, 2005 (February 21,
2004~February 20, 2005)

Predicted Predicted Predicted Predicted Predicted Net
Net Sales Operating Recurring Profit Net Income Income per Share
Income after adjustment of
potential shares
Millions of Yen | Millions of Yen | Millions of Yen | Millions of Yen Yen
Interim 2,000,000 60,000 63,000 23,000 69.07
Fiscal
Year
Whole 4,100,000 157,000 160,000 66,000 197.65
Fiscal
Year

[Translation Omitted]




Condensed Consolidated Balance Sheet

(unit: millions of yen)
This Consolidated First | Previous Consolidated
Quarterly Fiscal Year Fiscal Year
Ttem (May 20, 2004) (Feburuary 20, 2004)
Amount Ratio Amount Ratio
{(Assets) % %
1 Current Assets
1 Cash on hand and in bank 267,941 286,588
2 Notes receivable and accounts receivable 192,823 173,763
3 Securities 7,504 4,283
4 Merchandise inventories 280,192 267,066
5 Deferred tax assets 20,111 16,706
6 Financial loan 322,175 304,293
7 Others 79,319 90,099
Allowance for doubtful accounts (21,149) 16,353
Total Current Assets 1,148,918 43.5 | 1,126,447 432
I Fixed Assets
(1) Tangible Fixed Assets
1 Buildings and structures 557,839 560,451
2 Furniture and fixtures 87,353 83,841
3 Land 243,553 247,111
4 Construction in progress 24,994 9,610
5 Others 320 314
Total tangible fixed assets 914,062 34.6 901,329 345
(2) Intangible Fixed Assets 60,688 23 61,512 24
(3) Investments and other assets
1 Investment securities 114,508 114,867
2 Fixed trade credits 51,191 55,765
3 Deferred tax assets 34,742 33,376
4 Deposits 325,890 334,126
5 Temporary account for lease 6,839 3,288
6 Others 55,438 56,948
Allowance for doubtful accounts (71,925) (78,391)
Total investment and other assets 516,684 19.6 519,981 199
Total fixed assets 1,491,435 56.5 | 1,482,823 56.8
Total of Assets 2,640,353 100.0 | 2,609,271 100.0




This Consolidated First | Previous Consolidated
Item Quarterly Fiscal Year Fiscal Year
(May 20, 2004) (February 20, 2004)
_ Amount Ratio Amount Ratio
(Liabilities) % : %
1 Current Liabilities
1 Notes and accounts - trade 456,916 480,589
2 Short-term borrowings
(other than commercial paper) 125,050 93,182
3 Curemt position of long-term debt 82,0604 78,674
4 Commercial paper 46,000/ 33,000
5 Income tax payable 13,242 26,654
6 Reserves for remuneration 16,840 8,629
7 Provision for store closing expenses 3,475 4,105
8 Current position of reorganzation claims etc. 47,849 48,040
9 Note payable for properties 47,953 42,013
10 Others 214,243 212,5451
Total current liabilities 1,053,634 399 | 1,027,435 394
Il Fixed Liabilities
1 Bonds 138,005 137,915
2 Long-term debt 376,036 367,228
3 Deferred tax liabilities 9,624 8,762
4 Reserves for retirement grants 65,273 64,100
5 Reserves for retirement grants for retiring 1,418, 1,654
6 Provision for store closing expenses 3,891 3,886
7 Provision for contingent liabilities 3,804 3,804
8 Reorganization claims etc. 75,979 94,314
9 Deposits 148,176 147,580
10 Negative goodwill 85,6104 87,904
11 Others 12,655 8,955
Total Fixed Liabilities 920,47 349 926,106 355
Total of Liabilities 1,974,111 74.8 | 1,953,542 74.9
(Minority Interests)
Minority Interests 181,090 6.8 176,638 6.7
(Bquity)
I Common stock 51,296 1.9 51,296 20
I Capital surplus 117,235 44 117,235 45
III Retained earnings 305,738 11.6 300,101 11.5
IV Unrealized gain on available-for-sale securities 12,440 0.5 14,185 0.5
V Foreign currency translation adjustments (852)] 0.0 (3,041) 0.1)
VI Treasury stock (706) 0.0 687)| 0.0,
Total of equity 485,152 18.4 479,090 18.4
Total of equity 2,640,353 100.0 | 2,609,271 100.0




‘ONDENSED CONSOLIDATED PROFIT AND LOSS STATEMEN

(unit: millions of yen)
This Consolidated . .
Pirst 1y Fiscal Prm;us Consolidated
Item Q Year iscal Year
(May 20, 2004) | (Feburvary 20,2004)
Amount | Ratio | Amount Ratio
% %
1 Net sales 903,368 | 100.0 | 3,258,628 100.0
I Cost of sales 659,280 73.0] 2,343,430 71.9
Gross profit on sales 244,088 2701 915,198 28.1
I Rental and other revenues 84,092 93| 287,587 8.8
Gross profit 328,180 36.3 { 1,202,785 36.9
IV Selling, general and administrative 306,894}
expenses ’ 34.0 | 1,070,573 328
1 Advertiseing expenses 17,337 68,249
2 Provision for allowance 5974
for doubtful accounts 24,274
3 Salaries 85,604 369,288
4 Provision for regerve
for retirement grants 16,840 8,629
5 Statutory wellfare expenses 14,604 57,576
6 Allowance for depreciation 19,640 77,978
7 Maintenance cost 20,557 66,439
8 Rent 45,345 164,546
9 Others 80,989 233,589
Operating income 21,286 23| 132212 4.1
'V Non-operating income 4,655 0.5 10,781 0.3
1 Interest and dividends income 607 1,744
2 Provision
for consolidation adjustment 2445 2,158
3 Investment loss from euity methqg 310 652
4 Others ' 1,291 6,225
VI Non-operating expenses 2,421 0.2 11,639 04
1 Interest expense 1,798 7,437
2 Others 623 4,202
Recurring profit 23,520 2.6 131,354 4.0
'VII Special profit 8,630 1.0 13,571 05
1 Gain on sale of fixed assets m™m 1,260
2 Others 7,858 12310
VI Special loss 7,003 0.8 19,207 0.6
1 Loss from retirement of fixed 550 3,805
2 Others 6,452 15,401
Quarterly Income before income
taxes and minority interests 347 98| 125718 39
Current income tax 6,618 0.7 47,625 1.5
Minority interests in net income 5,225 0.6 22,777 0.7
Quarterly Net income 13,302 1.5 55,316 1.7




STATEMENT OF CONSOLIDATED SURPLUS

(unit: millions of yen)

This Consolidated First Previous Consolidated
Quarterly Fiscal Year Fiscal Year
Item E-‘eb\nuary 21,2 [ll:eb\mmry 21, Zggﬁ
, May 20, 2004 eburuary 20, 2
1 Amount Amount

|Capital surplus
1 Initial balance of capital surplus 117,235 117,235
O Increase in capital surplus

Gain on disposal of treasury stocks 0 0 0 0
I Quarterly Closing Balance of i

capital surplus 117,235 117,235
Retained earnings
I Initial Balance of retained earnings 300,101 252,043
I Decrease in retained earnings

1 Net Income (loss) 13,302 55,316

2 Others - 13,302 441 55,758
III Decrease in Retained earnings

1 Dividends 7,326 7,326

2 Bonus to directors and

corporate auditors 235 373
3 Decrease arising from
application of US GAAP 103 7,655 : 7,699

IV Quaterly Closing balance of '

retained earnings 305,738 300,101




To Whom It May Concern

June 30, 2004

Company Name: AEON Co., Ltd.
Name of Representative: Director & President &

Representative

Operating Officer: Motoya Okada

(Code No. 8267 1% Section of Tokyo Stock

(TEL: 043-212-6042 (key))

(Correction) On Partial Correction of “Outline of Business Results in
the 1" Quarter of Period ending February 20, 2005”

As there were some errors in “Outline of Business Results in the 1* Quarter of Period
ending February 20, 2005,” announced on June 29, 2004, we hereby correct it.

Parts requiring correction and corrected parts are underlined.

<< Outline of Business Results in the 1* Quarter of Period ending February 20, 2005>>

2. Outline of Business Results in the 1* Quarter of Period ending February 20, 2005 (from
February 21, 2004 to February 20, 2005)
(2) Changes in Financial Conditions (consolidated)

(Before Correction (Wrong)
Total Assets Share Capital Ratio of Share | Share Capital per
Capital Share
1 Quarter of Period (Million yen) (Million yen) 184% | Yen Sen
ending February 20, 2005 2,640,353 485,152 it 1,438.08
(Reference) Period ended
February 20, 2004 2,609,271 479,090 184 % 1,438.08
{After Correction (Correct))
Total Assets Share Capital Ratio of Share | Share Capital per
Capital Share
1% Quarter of Period (Million yen) (Million yen) 18.4%| Yer _Sem
ending February 20, 2005 2,640,353 485,152 e 1.456.84
(Reference) Period ended
February 20, 2004 2,609,271 479,090 184 % 1.438.0




To Whom It May Concern

July 16,3004

Company Name: AEON Ca, Ltd.
Name of Representative: President & Director: Motoya Okada
(Code No. 8267)
Contact: Corporate Communication Department
Manager: Yuiken Tsutsumi
(TEL: 043-212-6061)

Correction of Forecast of Business Results

1. Consolidated business results in the period ending February 20, 2005 have progressed
within the scope of forecast so far, and there is no change in the interim or full-year

forecast as originally announced.

<Forecast of current consolidated business results>

(from February 21, 2004 to February 20, 2005)

(Unit: millions of yen)

Operating | Operating | Ordinary )
Net income
revenue come income
Interim forecast 2,000,000 60,000 63,000 23,000
Full-year forecast 4,100,000 157,000 160,000 66,000
Increase or decrease ratio from the .
15.3 18.7 21.8 19.3
previous period (%)
Results in the previous period
3,646,215 132,212 131,354 56,316
(period ended February 20, 2004)

2.Forecast of Non-consolidated Results of Parent

(DWe have corrected the forecast of non-consolidated results of parent in the period
ending February 20, 2005 (from February 21, 2004 ¢a February 20, 2005), announced
in “Outline of Individual Financial Statement,” dated April 7, 2004, as follows.




<Forecast of Non-consolidated Results of Parent in Current Interim Period >

(from February 21, 2004 to August 20, 2004) (Unit: millions of yen)
Operating | Operating | Ordinary Net
_ v revenue income income income

Forecast announced last time (A) 880,000 6,000 10,600 4,000
Forecast corrected this time (B) 880,000 2,000| 10,500 4,000
Increase or decrease (B-A) . A 4,000 - -
Increase or decrease ratio (%) - A66.7 - -
Increase or decrease from the

26,428 A3,023 1,466 A532
previous period .
Increase or decrease ratio from the

3.1 A60.2 16.1 All7

previous period (%)
Results in the previous period
(interim period in the year ended 853,672 5,023 9,045 4,632

February 20, 2004)

(2)Masjor reason for correction is a decrease in gross profit margin rate.

(Translation Omitted)
(3) Forecast of Full-year

Forecast of full-year has not been changed with respect to non-consolidated results of

parent. We will improve our gross profit margin rate by reviewing the product line of

the clothing section, reinforcement of product development, improvement of the
markup rate in food section and reduction of changes in selling price.
<Forecast of Non-consolidated Business Results of Parent>
(from February 21, 2004 to February 210, 2005)

(Unit: millions of yen)

Operating

revenue

Operating

income

Ordinary

income

Net income




Full-year forecast 1,820,000 33,000 37,000 19,000
Increase or decrease ratio from
. 3.2 374 34.1 20.3
the previous period (%)
Results of previous period
, 1,764,365 24,017 27,693 15,795
(period ended February 20, 2004)

(Translation Omitted)




To Whom It May Concern:

July 16, 2004

Company Name: AEON Co., Ltd.

Name of Representative: President & Director: Motoya Okada -

(Code No. 8267)

Contact: Corporate Communication Department
Manager: Yuiken Tsutsumi

(TEL: 043-212-6042)

Notice of “Issuance of New Shares of Common Stock”, “Sale of Shares of Common Stock”,
“Subdivision of Shares of Common Stock (Free Issue)” and “Correction of Distribution

Forecast Accompanied due to the Subdivision of Shares of Common Stock”

Our representative president & director has determined and/or approved the “Issuance of New
Shares of Common Stock”, “Sale of Common Stock”, “Subdivision of Shares of Common Stock (Free
Issue)” and “Correction of Distribution Forecast Accompanied by the Subdivision of This Shares of
Common Stock” as of July 16, 2004, and we hereby announce it as follows.

(Translation Omitted)

L

Issuance of New Shares by the Public Offering

(1) Number and Class of New Shares to be
Issued
(2) Issue Price

(3) Portion of Issue Price Not to be
Allocated to Stated Capital

(4) Offering Price

27,000,000 shares of common stock of the Company
The issue price will be determined on a date (the
“Pricing Date”) between and including Thursday, July
29, 2004, and Tuesday, August 3, 2004, in accordance
with the method set out in Number 14 of Section 7-2 of
the Japan Securities Dealers Association’s Rules of Fair
Practice
The amount accounted to stated capital less the issue
price determined in accordance with (ii) above. The
amount accounted to stated capital is half of the issue
price, with any fraction less than a yen resulting from the
calculation being rounded up to a full yen.

The offering price will be determined in accordance with
the method set out in Number 14 of Section 7-2 of the
Japan Securities Dealers Association’s Rules of Fair
Practice by taking into account the market demand for
the shares but will, provisionally, be determined based
on the closing price of shares of common stock (with
any fraction less than a yen being rounded down to zero)
on the Tokyo Stock Exchange (TSE) on the Pricing Date
(If the TSE does not provide a closing price on the

1




(5) Offering Method

(6) Underwriting Fees

(7) Subscription Period
(for the Japanese Public Offering)

Pricing Date, the closing price provided on the business
dey immediately preceding the Pricing Date will be
used.) multiplied by between 0.90 and 1.00.
Simultaneous Offering Both Within Japan and in
International Markets

Japanese Public Offering

Offers within Japan will be made by public offering (the
“Japanese Public Offering”), for which purpose shares
will be jointly underwritten by Nomura Securities Co.,
Ltd., Goldman Sacks (Japan) Ltd., Daiwa Securities
SMBC Co. Ltd., Nikko Citigroup Limited, Shinko
Securities Co., Ltd., Mizuho Securities Co., Ltd., Okasan
Securities Co., Ltd., Mitsubishi Securities Co., Ltd. and
UFJ Tsubasa Securities Co., Ltd. (collectively, the
“Underwriting Companies in Japan”).

(b) International Offering

Offerings in international markets (the “International
Offering”™; note that in the United States, the shares may
be offered or sold only to qualified institutional buyers in
reliance on Rule 144A under the U.S. Securities Act of
1933), primarily in Europe, will be individually
underwritten by overseas underwriting companies
(collectively, the “International Purchasers”), the
joint-lead managers of which are Goldman Sachs
International and Nomura International plc, and the
co-lead manager of which is Mizuho Intemational plc
(the International Purchasers and Underwriting
Company in Japan together, the “Underwriters”).

With regard to the offerings mentioned in (a) and (b)
above, the number of shares to be issued is planned to be
16,200,000 shares for the Japanese Public Offering and
10,800,000 shares for the International Offering. The
breakdown of the actual number of shares in above to be
finally allocated among the offerings will be determined
on the Pricing Date after taking into consideration
market demand.

Nomura Securities Co., Ltd, is the Global Coordinator
for the Japanese Public Offering, the International
Offering and the Sale of Over allotment.

The Company will not pay any underwriting fees to the
underwriters; the proceeds of the underwriters is the
aggregate of the difference between the offering price in
Japanese Public Offering and the International Offering,
and the issue price to be paid to the Company.
Wednesday, August 4, 2004 through Friday, August 6,

© 2004. The subscription period may be changed to an

earlier period based on market demand and (i) when the

2




Pricing Date is Thursday, July 29, 2004, then Friday,
July 30, 2004 through Tuesday, August 3, (i) when the
Pricing Date is Friday, July30, 2004, then Monday,
August 2, 2004 through Wednesday, August 4, 2004, (iii)
when the Pricing Date is Monday, August 2, 2004, then
Tuesday, August 3, 2004 through Thursday, August 5,
2004, and (iv) when the Pricing Date is Tuesday, August
3, 2004, then as described above.

(8) Payment Date The payment date is any date between and including
Friday, August 6, 2004 and Tuesday, August 10, 2004,
As stated above, the subscription period may be changed
to an earlier period based on market demand and (i)
when the Pricing Date is Thursday, July 29, 2004, then
Friday, August 6, 2004, (ii) when the Pricing Date is
Friday, July 30, 2004 or Monday, August 2, 2004, then
Monday, August 9, 2004, and (iii) when the Pricing Date
is Tuesday, August 3, 2004, then Tuesday, August 10,

2004.
(9) nitial Date for Dividend Accrual Saturday, February 21, 2004
(10) Unit of Shares for Subscription 100 Shares

(11) The Japanese Public Offering is subject to the effectiveness of the Securities Registration Statement,
which should be filed under the Securities and Exchange Law of Japan.

(12) The issue price, the portion of the issue price not to be allocated to stated capital, and all other
matters necessary for this issuance will be decided by the President and Representative Executive
Officer of the Company or the its proxy.

Sales of Company Shares (Sales by Over-Allotments) (Please refer to <Reference>5 below)

(1) Number and Class of Shares to be sold 2,430,000 shares of common stock of the Company.

' The number of shares above shows the upper limit. It
may decrease or no Sale by Over Allotments shall be
conducted based on market demand relating to the
Japanese Public Offering. The number of shares to be
sold will be determined by taking into account the

market demand.

(2) Seller Nomura Securities Co., Ltd.

(3) Sales Price Same price as the offering price as stated in “(1)
Issuance by the Public Offering” (iv)

(4) Offering Method Nomura Securities Co., Ltd. will sell up to 2,430,000

shares of the common stock of the Company, which
are borrowed from such shareholder of the Company
by taking into account the market demand.

(5) Subscription Period Same period as the subscription period (for the
Japanese Public Offering) described in “(1) Issuance

‘ by the Public Offering” (vii)

(6) Delivery Date The following business day of the payment day
described in “(1) Issuance by the Public Offering”
(viii)
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Unit of Shares for Subscription 100 Shares
The sales price, and all other matters necessary for the Sales by Over-Allotments will be approved
by the President and Representative Executive Officer of the Company or the its proxy
The Sales by Over-Allotment is subject to the effectiveness of the Securities Registration
Statement, which should be filed under the Securities and Exchange Law of Japan.

Issuance of New Shares by the Third-Party Allotment (Please refer to <Reference>S5 below)

Number and Class of New Shares to be Issued 2,430,000 shares of common stock of the
: Company

Issue Price Same price as the issue price as stated in “(1)
Issuance by the Public Offering” (ii)

Portion of Issue Price Not to be Allocated to The amount accounted to stated capital less the

Stated Capital issue price determined in accordance with (ii)
above. The amount accounted to stated capital is
half of the issue price, with any fraction less than a
yen resulting from the calculation being rounded
up to a full yen.

Third-Party and the number of shares to be Nomura Securities Co., Ltd. 2,430,000 Shares

allocated

Subscription Period (Subscription Date) Monday, August 16, 2004

Payment Date Tuesday, August 17, 2004

Initial Date for Dividend Accrual Saturday, February 21, 2004

Units of Shares for Subscription 100 Shares

The Issuance of the shares not to be subscribed by the subscription date described in (v) above shall

be cut off

(10) The Issuance of the New Shares by the Third-Party Allotment is subject to the effectiveness of the

Securities Registration Statement, which should be filed under the Securities and Exchange Law of
Japan. ‘

(11) The issue price, the portion of the issue price not to be allocated to stated capital, and all other

matters necessary for the Issuance of New Shares by the Third-Party Allotment will be decided by
the President and Representative Executive Officer of the Company or the its proxy.

Subdivision of Shares of Common Stock (Free Issue)
Stock spilt in 2-for-1 of shares of common stock of the Company will be taken on October 18,
2004.

(1)Purpose of this stock split This Stock split will be taken to improve the liquidity and to broaden

our investor’s base

(2)Method of this stock split Shares of common stock of the Company held by the shareholders

registered or recorded in the register of shareholders of the register of
beneficial shareholders as of August 20, 2004 (Fri) will be split by
2-for-1 on October 18, 2004 (Mon).

(3)The number of shares to be Same number as the number of shares of the common stock of the
increased due to this stock split ~ Company outstanding as of the as of August 20, 2004
(4)Schedule Relevant date of this stock split August 20, 2004 (Fri)

Effective date October 18, 2004 (Mon)
Initial Date for Dividend Accrual ~ February 21, 2004 (Sat)

4




(5) All other matters necessary for the this stock split willl be decided by the President and Representative
Executive Officer

5. Correction of Distribution Forecast for the fiscal year ended February 2005
(Translation Omitted)
Interim Distribution | Term End Distribution | Annual Distribution
. Dividends Dividends Dividends
Previous Forecast Yen Yen wy Yen
(April 7, 2004) - 22.00 22.00
Corrected this time - 11.00 11.00

<Reference>
(Translation Omitted)




July 20, 2004
To Whom It May Concern:

Company Name: AEON Co., Ltd.

Name of Representative: President & Director: Motoya Okada
(Code No. 8267)

Contact: Corporate Communication Department

Manager: Yuiken Tsutsumi

(TEL: 043-212-6042)

Some News Reports

In relation to our notice of “Issue of New Shares,” announced by the company as of July 16, 2004,
some media report announced that we were considering acquisition of stores of a large supermarket and to
appropriate procurement funds to its capital but this is in fact not true.




July 29, 2004

To Whom It May Concern:

Company Name: AEON Co., Ltd.

Name of Representative: President & Director: Motoya Okada
(Code No. 8267)

Contact: Corporate Communication Department

Manager: Yuiken Tsutsumi

(TEL: 043-212-6042)

Notice of Determination of Offering Price and Sales Price etc

In relation to the “Issuance of New Shares of Common Stock™ and “Sales of Shares of Common

Stock™ determined by our representative president & director as of July 16, 2004, the offering price and the
sales price have been determined as below and we hereby announce it as follows.

1.

Issuance of New Shares by the Public Offering

(1)

@
€)
@
®
©®

)
®

Number of New Shares to be Issued Japanese Public Offering 16,200,000 Shares
International Offering 10,800,000 Shares
Issue Price 3,577 Yen per Share
Total Issue Price 96,579,000,000 Yen
Offering Price 3,431 Yen per Share
Total Offering Price ' 92,637,000,000 Yen
Portion of Issue Price Not to be Allocated to
Stated Capital 1,715 Yen per Share
Subscription Period
(for the Japanese Public Offering) July 30, 2004 (Friday) ~ August 3, 2004 (Tuesday)
Payment Date August 6, 2004 (Friday)

(note) Underwriters will subscribe the shares at Offering price and offer the shares to sell at Issue Price.

2,
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Sales of Company Shares (Sales by Over-Allotments) (Please refer to <Reference>2 below)

Number and Class of Shares to be sold 2,430,000 Shares
Sales Price 3,577 Yen per Share
Total Sales Price 8,692,110,000 Yen
Subscription Period July 30, 2004 (Friday) ~ August 3, 2004 (Tuesday)
Delivery Date August 9, 2004 (Monday)
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Issuance of New Shares by the Third-Party Allotment (Please refer to <Reference>2 below)

Issue Price

Total Issue Price

Portion of Issue Price Not to be Allocated to
Stated Capital _

Subscription Period (Subscription Date)
Payment Date

<Reference>

1.

Calculation of Offering Price and Sales Price
(Translation Omitted)

Use of This Time’s Procurement Funds
(Translation Omitted)

Regarding Sales by Over-Allotment
(Translation Omitted)

(Footnotes Omitted)

3,431 Yen per Share
8,337,330,000 Yen

1,715 Yen per Share
August 16, 2004 (Monday)
August 17, 2004 (Tuesday)



