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2020 FEICFTE L ZHRIFLHBRDNTRE E(1 251
F>54>FEFDAMazon &L UGD.comH 2020 FEICRDN
BUREZRE. T EAKI30%EINL - CIFEUTHIZ5R U,
ECEEELTWVWA LM 25 HDARENF T T EE%E 50% L
HEMSE. RKEEARM Y T2/NFRESHIET100% U LM
VR,

R—Lt>a—%EDlLowe ssLUHome Depot HIHEED
RFAR—L] ICRISELIECEHENL. BRROBEENREN
ICBITLIcC e TR RN REES T L2®IELT. TO—AT
Trwiay - SOVa7)—@ERS/NGEE. RITEERE.
ECICHRTEAVWREN RDPFLEAFFL LI

2020FE*0F >

2020FE*D ForimtEad

FrI140%ER NERLERICED
REX (REL) %385 (R&EL)

2020FE*D
NEFEERD

HEEELERRE

Amazon 50% 92%
JD.com 28% 100%
Lowe's 110% 8%

Home Depot 80% 20%
Target 144% 18%
Albertsons 225% n/a

Ahold Delhaize 67% 10%
Woolworths 92% 5%

Costco 40% 6%

Best Buy 144% 28%
Tesco' 77% 12%
Walmart 79% 1%
Kroger 116% 8%

Cvs n/a 1%

WBA high n/a

Auchan 40% 7%

TIV&TA R—INTAVTR n/a 1%

LVMH high 9%

TJX low low
TR E PR Mk 2

I, 34.8%
I 276%
I 24.2%
D 19.9%
D 10.8%
s 47%
D 2.8%
B 10.5%
B o2%
B s.3%
B 7.9%
B 6.7%
B s7%
B s3%
f1.5%
-5.2% [
-12.9% [
-16.3% [
23.0%
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R DNFEEE E( 2504 (2019 FE)

20195
EOHE 5 2014
2019 20194 I — ¥ ~2019 2019
FED E D7 Tzt B #E0 FEO 2019
N Pl &' (100 F e INT EFED
L (10073 FRE . E tHo HwEs fFE
DIERE S AR KEIL) ) TELERE # CAGR? mREZR 1
1 Walmart Inc KE 523,964 523,964 NAIN= =/ R=)\—t >R — 27 1.5% 1.9% 2.9%
Amazon.com, Inc. KE 158,439 280,522 EC 17 177% 13.0% 4.1%
3 Costco Wholesale Corporation KE 152,703 152,703 Fryar7rRErl) -/ 12 6.3% 79% 2.4%
DITINDRIZT
4 Schwarz Group Ry 126,124 126,124 FARAT AT 33 7.4% 8.6% n/a
5 The Kroger Co. KE 121,539 122,286 A== —=T vk 1 2.3% 1.0% 1.2%
6 Walgreens Boots Alliance, Inc. KE 115,994 136,866 RSvIRLT/EEF 9 87% 4.8% 2.9%
7 The Home Depot, Inc. KE 110,225 110,225 K=t — 3 5.8% 19% 10.2%
8 Aldi Einkauf GmbH & Co. oHG and Aldi = 106,326 ¢ 106326¢  FTARATUERZRT 19 6.4% 5.6% n/a
International Services GmbH & Co. oHG
9 CVS Health Corporation KE 86,608 256,776 RIWI T/ EF 1 5.0% 3.1% n/a
10 Tesco PLC HE 81,347 82,711 NN 22— 8 0.8% 14%  1.5%
1 Target Corporation KE 77,130 78112 TARATYEFIN—h 1 1.2% 3.6%  4.2%
12 Ahold Delhaize *T524 74,160 74,160 R=\—X—=4Twhk 10  151% 5.5% 2.7%
13 JD.com, Inc FE 73,909 83,482™ EC 1 363%  227% 2.1%
14 1 FUHRARM BHAE 72,711 78922 NAN—X—HT vk Z—=N\—t>a— 1 3.7% 0.5% 0.9%
15 Lowe's Companies, Inc. KE 72,148 72,148 R—LtE>5— 2 5.1% 1.2% 5.9%
16 Albertsons Companies, Inc. KE 62,455 62,455 X=N—X—=Twhk 1 181% 3.2% 0.7%
17 Edeka-Verbund % 61,221 ¢ 623417 R—/\—X—7Twhk 1 3.6% 4.0% n/a
18 TR T V& T - KR—ILT1VIR HA 58,552 " 60945 OAYEZIVR/T#7A—hrALT 18 2.0% 2.2% 3.5%
19 Rewe Group R 557727 61976  Z2—/N\—=X—4whk 13 53% 42%  09%
20 Auchan Holding SA TIVR 51,264 51949 NAN=R—7T v/ Z—)X\—t> 82— 14 26%  -89% -27%
21 Best Buy Co., Inc. KE 43,638 43,638 REFPIE 3 1.6% 1.8% 3.5%
22 Centres Distributeurs E. Leclerc 522 43426 555478 2—)X\—<—4wk 6 12% 2.9% n/a
23 LVMH Moét Hennessy- TS5V 41,810 60,069 ™  ZDfhEFIE 70 13.8%  16.4%  14.5%
Louis Vuitton S.A.
24 Woolworths Limited F—=AZU7 41,778 42,662 R=\—X—=T vk 3 1.0% 6.9% 1.9%
25 The TJX Companies, Inc. KE 4,717 41,717 kR HEPYE 10 7.5% 7.0% 7.8%
26 The IKEA Group (INGKA Holding B.V.) EZ 41,580 44260  ZOMEFIE 30 5.0% 55%  47%
27 Casino Guichard-Perrachon S.A. TIVR 38,775 39,520 NAN=R—T v/ 2=\~ a2~ 27 -6.5% 5.4%  -3.7%
28 Publix Super Markets, Inc. KE 38,463 38,463 A—=N\—X—7Tvhk 1 4.5% 5.7% 7.8%
29 Suning.com Co,, Ltd. hE 36,707 38960  REHPIE 1 18.8% 20%  3.5%
30 J Sainsbury plc =E 36,303 37,030 NAIN=—= T/ R—=)\—t > 52— 2 3.9% -0.1% 0.5%
31 Loblaw Companies Limited N+ 35,493 36,200 NAN——Hy RS R——t B — 3 24%  28%  24%
32 ITM Développement International ISVR 35,435 50,7358™" 2—/\—<—4wh 4 20% 2.0% n/a
(Intermarché)
33 Inditex, S.A. ARA > 31,584 o 31,584 KRR MBS 202 9.3% 82% 129%
34 H-E-B Grocery Company LP (formerly KE 28,200°¢ 28,200 R—/\—X—%7 vk 2 4.5% 12.8% n/a
H.E. Butt Grocery Company)
35 Dollar General Corporation KE 27,754 27,754 TARATY AT 1 8.0% 8.3% 6.2%
36 X5 Retail Group N.V. a>7 26,791 26,791 FARNIY AT 1 223% 13.2% 1.1%
37 Mercadona, S.A. ARA > 26,146 26,146 R—=N—=X— vk 2 4.8% 5.0% 2.7%
38 Metro AG Ry 25,350 305427 FyyiaTYREvU—/YIITNY 24 ne  -69%  -04%
2057
39 Coles Group Limited F—=ZZUT 25,063 25,315 R=N—=X—=Twvhk 1 ne -2.0% 2.6%
40 Migros-Genossenschafts Bund 21 R 24,968 28,860™"  NAIN—R—T v/ A=~ E— 3 12% 09%  1.2%
THRARMELRYIN-TOFK LB CMAIRIE NFEUNOBEOEB/ESLIHBENH 2. n/a = AFARe
2 EPYRMRE ne = ZEEY (EHELEBEDEOBR)
e=R@EL * SR LR ERMREEELS
g=BENMRELIMELS **EESLVNET LR EECT LD
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41 H & M Hennes & Mauritz AB 2 T—FTY 24,688™* 24,688™ KIS HEPIE 74 90%  106%  58%
42 Macy's, Inc. KE 24,560 ** 24,560  HERE 3 27%  -16%  23%
43 Groupe Adeo SA TS5V 24,452 ** 24,452%  R—LtB— 16 82%  10.3% n/a
44 Ceconomy AG Ry 24,196 24,196 REEPIE 14 ne 02%  07%
45 Dollar Tree, Inc. KE 23,611 23,611 FARAIVRRARNT 2 224% 35%  3.5%
46 Coop Group 212 23,339 30,858  Z—/N\——4 vk 7 06% 10%  21%
47 Systeme U, Centrale Nationale ISR 22,9227 29,2908 2—/X\—<—4wh 2 17% 2.5% n/a
48 Wm Morrison Supermarkets PLC EES) 22,400 22,400 R=N—=X—=Twvhk 1 0.8% -1.1% 2.0%
49 A.S. Watson Group &5 21,597 215977 RSWIRNTER 25 15% 0.1% n/a
50 Jerénimo Martins, SGPS, S.A. HRILEAIL 20,860 20,860  FARAAYURILF 3 80% 75%  23%
51 M T7—ZNIFA T =SS 20,719** 20745 &K@ HEPIE 21 10.6% 75%  7.8%
52 PJSC "Magnit" mD 20,590 21143 AYEZTVR/T#7IA—FANT 1 11.8% 95%  0.7%
53 Reliance Retail Limited AUR 20,371 20409  R—/X—<—4 vk 1 551%  41.8%  3.8%
54 Meijer, Inc. KE 20,200°¢ 20,2000 NAN—R—4 vk Z—/N\—t s — 1 52% 5.2% n/a
55 Empire Company Limited hr4a 19,905 20011 R—=N\—NX—7vhk 1 2.1% 5.8% 2.3%
56 Kohl's Corporation KE 18,885 19974  BHAME 1 -01%  -15%  35%
57 Wesfarmers Limited F—ZASUT 18,038 20667  R—/X—<—4wh 4 141%  113%  5.5%
58 CPALLPIc. 24 17,702** 18352™ AVE=TVR/T7#7I—rALT 1 9.0% 83%  4.0%
59 The Gap, Inc. KE 16,383 16,383"" KIS HEPIE 4 01% 2% 21%
60 Ross Stores, Inc. *E 16,039 16,039  TEIGHEFIE 1 78% 70%  10.4%
61 Rite Aid Corporation KE 15,616 21928 RSV T/ ER 1 -101%  -09%  -21%
62 E-MART Inc. s 15154 ** 16345™  Z2—/\—<—4 vk 6  77%  124%  12%
63 FEMSA Comercio, S.A. de CV. X% 15,141 15,141 AVEPZIVR/T47I—bXNT 6 21.6% 9.6% n/a
64 Nordstrom, Inc. KE 15132 15524  BEEE 2 29%  22%  32%
65 Lotte Shopping Co., Ltd. #E 15,109 15109  FARATYRILT 5 -81% 1% -4.8%
66 e c A A ST BA 14,880 15553  TARATURTI—h 5 195%  255%  3.0%
A2 B—F S FILR—LTA TR
67 HREH YL R~ LT VI Z BA 14,821 148217 RESPUS 5 -0.6% 07%  1.5%
(B Rt v~ 2 EHE)
68 Kingfisher plc RE 14,706 14,706 R—Lt>i— 8 1.0% -1.5% 0.1%
69 El Corte Inglés, S.A. ZRA Y 14,614 16988  EANE 19 30% 12%  2.0%
70 Conad Consorzio Nazionale, Dettaglianti 417 14,304 15,8938 2—/\—<—47 vk 5  39% 5.5% n/a
Soc. Coop. a.r.l.
71 Décathlon S.A. TSV 13,878 13,878 ZDMEPIE 57  8.6% 97%  4.5%
72 Steinhoff International Holdings N.V. mr77Uh 13,524 13,524 TARANTYRRET 30 71% -5.8% -15.4%
73 Coop ltalia 12T 13,498°¢ 16,0058  NAN—T—H v/ Z—/N—t > E— 1 1.5% 0.0% n/a
74 Liberty Interactive Corporation/Qurate K[E 13,458 13,458 EC 7 5.1% -43%  -3.0%
Retail Group
75 Kering S.A. TS5V 13,451 17,778 ¥R/ HEFIE 95  177% 175%  14.7%
76 BJ's Wholesale Club Holdings, Inc. KE 13,191 13,191 FryiaTPrRErU—/ 1 07% 1.4% 1.4%
DLTINIRIZT
77 NIKE, Inc. / NIKE Direct KE 12,984 37403™ KIS HEPIE 55 14.4% 5.5% n/a
78 John Lewis Partnership plc =E 12,967 12967 R—/\—<X—4 vk 2 09% -1.6% 1.1%
79 Marks and Spencer Group plc HE 12,935™* 12,935™ BEEIE 62  -03% 19%  0.3%
80 L Brands, Inc. KE 12,914** 12,914 Kk MBS 76 2.4% 24%  -2.8%
81 Cencosud S.A. F1) 12,895 13478  R—)S—X—47wh 5  26%  -19%  30%
82 Dixons Carphone plc RE 12,869 12,869 REEME 8  4.6% 25%  -1.6%
83 Vipshop Holdings Limited FE 12,744 13,358 EC 1 281% 7.5% 4.3%
TR FIFTIL—T D5 LB AR NEUNOBEDOEEEBTOBEN DS, n/a= AFARe]
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84 Metro Inc. h+2 12,631 12,631**  ZX—=/\—YX—T vk 1 7.7% 16.6% 4.3%
85 Spar Holding AG F—ZNUT 12,392 12476"" Z—/N—<—4wk 8  49% 52%  2.6%
86 Alibaba Group Holding Limited/ New S 12,381°¢ 73,154 ES 9 nfa  115.2% n/a
Retail & Direct Sales
87 ICA Gruppen AB 2OT—TV 12,248 12,609**  X—/N\—<—4 vk 4 6.4% 2.9% 2.9%
88 AutoZone, Inc. KE 11,864 11,864 ZFOMthEFIRE 3 4.6% 57% 13.6%
89 PetSmart, Inc. KE 11,850¢€ 11,850¢ ZDEPIE 2 10.8% 24.3% n/a
90 Otto (GmbH & Co KG) R 11,850 15,878 EC 30 1.4% 3.1% 1.5%
91 S Group T4k 11,634 13,109 RA=N\N—=X—=7T vk 3 0.9% 1.4% n/a
92 Yonghui Superstores Co., Ltd. FRE 11,370 12,283 INTINSR=TYIE/ ANt 5= 1 175%  19.9% 1.7%
93 Dairy Farm International Holdings E5E 11,192 11,192 R=N\—X—=Twhk 10 0.3% -4.7% 2.9%
Limited
94 Dirk Rossmann GmbH R 11,1928 111928 RSVIRNT/EfF 7 6.8% 5.7% n/a
95 Bed Bath and Beyond Inc. KE 11,159 11,159 FOMEPIE 3 -1.2% -72%  -5.5%
96 Compagnie Financiére Richemont SA FEPS 11,094 15821™  Z0 B 52 12.9% 42%  6.5%
97 China Resources Vanguard Co., Ltd. FE 11,010€ 137628°  NAN—T—T v/ ZA—=—t> 82— 1 26% -6.1% n/a
98 Alimentation Couche-Tard Inc. hF4 10,980 40,526 IYEZIVR/T747A—RRNT 23 121% 11% n/a
99 dm-drogerie markt Verwaltungs-GmbH K- 10,794 12,6838 RIVIRNT/ERF 13 63% 4.4% 1.0%
100 J. C. Penney Company, Inc. KE 10,716 11,167 BEE 1 2.7% -81%  2.4%
101 Menard, Inc. KE 10,700¢ 10,700¢  HR—Ltri— 1 4.2% 7.0% n/a
102 S.A.C.l. Falabella FU 10,634 11,436 K=t >a— 7 3.3% 1.0% 4.4%
103 The Sherwin-Williams Company / KE 10172 17901™"  h—Ltz>B— 14 82% 57%  8.6%
Americas Group
104 O'Reilly Automotive, Inc. KE 10,150 " 10150 ZOHFIE 2 7% 6.4%  13.7%
105 Hy-Vee, Inc. KE 10,100 ¢ 10,700 ¢ R—=N\N—=X—7T vk 1 3.0% 1.0% n/a
106 BASH=ZBEBAF—ILTVIX HA 9,997 10,293 BEE 8 27% -6.7% -1.1%
107 Shoprite Holdings Ltd. BTN 9,995 " 9995 ZR—/X\—w—4rwhk 15 66%  43%  2.2%
108 Associated British Foods plc/ Primark ~ ZE[F 9,984 20,275 KSR HEPE 12 95% 4.2% n/a
109 Canadian Tire Corporation, Limited Vbt 9951 10953 ZDHhEEPIE 1 32% 31%  6.2%
110 NorgesGruppen ASA I T— 9,950** 10,258%  FARATVRALT 1 49%  38%  27%
111 Advance Auto Parts, Inc. KE 9,709** 9709 ZDHEPISE 5 -03% 13%  5.0%
112 Wegmans Food Markets, Inc. KE 9,700 9,700 2—=/\—X— vk 1 5.6% 5.4% n/a
13 Grupo Coppel P 9,650 ¢ 9650¢ HEEIE 2 167%  14.8% n/a
114 Co-operative Group Ltd. EE 9,591 13,856"" OAYEZIVR/T#7A—hrRLT 1 1.0% 26%  0.6%
15 SIGNA Retail Group F—=ZARUT 9,513¢ 9513¢  E&IE 20 n/a 18.1% n/a
116 Giant Eagle, Inc. KE 9,500&** 9,500¢ R—/X\—<—47 vk 1 -02% 0.0% n/a
17 Wayfair Inc KE 9127 9127 EC 4 472% 34.6% -10.8%
118 Esselunga S.p.A. 127 8,953 8,953 NAIN=R—= bk /2—=N—t > 52— 1 3.1% 3.5% 3.2%
119 Louis Delhaize S.A. ~N)LF— 8,870 8,982 NAN= =TTy~ A==t 52— 4 -09% -7.7% -1.4%
120 Colruyt Group ~N)LF— 8,841 10,646  ZX—/X\—<—/4wht 3 3.0% 1.5% 4.5%
121 Tengelmann Group R 8,819¢e™ 9,066 F—Ltrra— 15 -03% 3.9% n/a
122 Dick's Sporting Goods, Inc. KE 8,751 8,751 ZDHMEPIE 1 5.1% 37%  3.4%
123 Adidas Group Ry 8,746 26458 KL, MEPISE 40 153%  204% n/a
124 Dufry AG A1 R 8,663 8,903 FTOMEFIE 65 16.2% 1.8% 0.3%
125 Gome Retail Holdings Limited FE 8,608 8,608 RESEPIE 1 -61% 76%  -5.0%
126 Salling Group TIR—=Y 8,440 8,497 TARATYRART 3 0.1% -4.7% 4.0%
TR ELRYINL-TOFK LB CMAIRIE NFEUNOBEOEFESLIHENH 2. n/a = AFFa]
2 FFHYRMRE ne = FEEY EHELEFTEIEOBER)
e=R@aL *HER LR ERMEEELS
g = BEIRELIMTLS RS LR LR EETR LS

AT Deloitte Touche Tohmatsu Limited. Global Powers of Retailing 2021.
202056 A30 BETHIIRETZBEEFICOVTEHDOT7=Za7/LL AR~k Supermarket News. Forbes America DAFIE EIBRES JUMOERE L ZIZHHT.

21



HRDNTESVF252021 | HRD/NFTEZE (2504

R DNFEEE E( 2504 (2019 FE)

20194
EOHS = 2014

2019 20195 it T — ¥ ~2019 2019

FED B Tn5wE B #E0 FEO 2019

IN5E Pl &' (100 B hsEsE INE EED

T Lm (1005 EKE E tmo Fwres Mz

DIERTL S AR KEIL) ) FTELERE # CAGR? mEX 1
127 Tractor Supply Company KE 8,352 8,352 ZDMEPIE 1 7.9% 56%  6.7%
128 RASTIL—T B 8,255 ™" 8,654 FK—Ltroa— 1 21% 5.9% n/a
129 FNAC Darty S.A. TS5V 8,225™* 8225"  FOMEFIE 13 13.5% 7% 1.6%
130 Kesko Corporation T4V TUR 8,193 11998  2—/f\—<—4wh 8  12% 76%  32%
131 WinCo Foods LLC KE 8,100°¢ 8100  Z—/3—<—4Fwh 1 6.2% 5.2% n/a
132 HRAEHEVIHAS =ES 8,097 8097  RBHFIE 1 1.5% 59%  2.0%
133 Organizacion Soriana, S.A.B. de CV. XF> 0 8,088 ™" 8,088""  NAN=N—HT YK/ ZA=/)N—t a2~ 1 8.9% 1.5% 21%
134 Foot Locker, Inc. KE 8,005 8,005 e HEPE 27 23% 0.8% 6.1%
135 HARHYILNR—=ILTA 2T BA 7,758 7758 RSYIRNT/EB 2 13.8% 75%  3.6%
136 Southeastern Grocers, LLC KE 7,720°¢ 7720 X—)X—~<—4whk 1 -67% 7.5% n/a
137 Distribuidora Internacional de ZRAY 7690"" 7690""  FARATYRRLT 4 30%  -57% -115%

Alimentacion, S.A. (Dia, S.A)
138 Majid Al Futtaim Holding LLC UAE 7,659 9570  NAN—X—4 vk R—)\—t>&— 16  65% 0.5%  -5.5%
139 The SPAR Group Limited M7 7Uh 76217 76217 === vk 9 14.8% 63%  2.0%
140 IAF-Y—F— UFTUSIHRARH BA 7,609 8,252 BEE 2 07% -40%  -1.5%
141 JD Sports Fashion Plc B 7571¢ 7806"  ZOMEPIE 19 331%  295%  57%
142 President Chain Store Corp. = 7,550 8283 IYEZIYVR/T7#7I—hALF 4 44% 4.7% 4.7%
143 HRAUBEE HA 7548 8430 HEE 5 -03% -08%  1.8%
144 Globus Holding GmbH & Co. KG e 7538 7604 NAN—<—4 YRS 2—S—t > h— 4 34% 36%  1.9%
145 Jumbo Groep Holding B. F5>4 7521 7694™  Z2—/)X—<—4w k 2 42% 86%  1.7%
146 Emke Group / Lulu Group International ~ UAE 7400°¢ 7400¢  NAN——T YR/ R—N—tE— 10 5.0% 0.0% n/a
147 Burlington Stores, Inc. KE 7,286 7,286 BEIE 1 8.5% 9.3% 6.4%
148 Chow Tai Fook Jewellery Group Limited &3 7260 72607 ZoMERE 11 -24%  -149%  53%
149 Zalando SE R 7,255 7255  EC 17 240%  203%  1.5%
150 GSRetail Co,, Ltd. e 7144 7723 OYEZIVR/TAFIA—RRLT 3 11.5% 34%  1.6%
151 Army and Air Force Exchange Service KE 7122 7122 AYVEZIVR /77 A—hRANT 32 -1.9% -1.7% 4.2%
(AAFES)

152 BiMBirlesik Magazalar A S. kL3 7,068 7068  FARXAYVRILT 3 227%  244%  3.0%
153 Shanghai Bailian Group Co,, Ltd. shE 7067 ™" 73027 NAN=R—r v R—)N— a2 — 1 -03% 44%  1.8%
154 SM Investments Corporation PE <7 7,063 9,680 NAN=R—=T Y/ R—=N—t 52— 1 12.8% 9.3% 13.8%
155  UltaBeauty, Inc KE 7,028 7398  ZOMEPIE 1 18.0% 95%  9.5%
156 Bass Pro Group, LLC KE 7,000 ¢ 7000¢  ZOfthEFIE 2 20.0% -4.1% n/a
157 EssilorLuxottica SA A2)7 6,975 19,463*" ¥l HEFE 80 ne 8.0% 6.8%
158 Sonae, SGPS, SA HRILEAIL 6922"" 72027 Z2—)8—<—4 vk 62 54% 7.0%  3.6%
159 Reitan Group Iy T— 6,887 " 8371 FARATVRILT 7 46% 51%  4.5%
160 MRAHIF<FY B 6,747"" 6747"" RBHPIE 1 12% 21%  1.5%
161 Grupo Comercial Chedraui, S.A.B.de CV. X#F<1 6,667 6,722 NAN=R—=T v/ R—=]\—t 5 — 2 127% 11.5% 1.2%
162 El Puerto de Liverpool, S.A.B. de C\V. X+ 6,612 7,490 EL 1T 12.0% 5.9% 8.6%
163 Gruppo Eurospin 12T 6,599 6,670 FARATURANT 2 7.1% 52%  4.2%
164 Hermes International SCA TSR 6,589 ¢ 7662 KK HEPIE 49 12.4% 16.7% 22.3%
165  HRAMIT7I-—RL—>a> =ES 6,555 6,555 ~ R—/\—X—4 vk 1 47% 23%  11%
166 MABHT—IR—ILTF1VIR BA 6,514 6,514 REFME 1 21% 28%  3.0%
167 HERAEMrXS EES 6,507 " 6,507 NAN—N—4 S A=~ B — 1 51% 17%  2.9%
168  ViaVarejoS.A. TSI 6,496 6496  RBHFIE 1 nfa  -48%  -1.9%
169 Bauhaus GmbH & Co. KG R 6,483°¢ 64838  A—Litz>A— 19 32% 4.5% n/a
170 HARHIRNIHXS SRS 6,480 6,480 REEME 1 0.6% 1.7% n/a
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171 GameStop Corp. KE 6,466 6466  ZDHEPIE 14 70%  -220%  7.3%
172 Lenta Group o> 6,449 6,449 INARN==5Y |~/ Z= =8 5= 1T 16.6% 1.0%  -0.7%
173 BHARTIAXERER BHA 6,327 6,327 RSV IZANT/ER T 109% 12.0% 3.1%
174 Deichmann SE 5= 6,324 6,365 Kk HEPYE 29 5.8% 10.7% 2.6%
175 Marathon Petroleum Corp KE 6,305°¢ 123,949 AVEZIVR /77 A—hANT 1 10.6% 20.5% n/a
176 Central Retail Corporation Public 21 6,277 7157 ELS 3 ne 8.2% 5.5%
Company Limited
177 Axel Johnson AB AIT—T> 6,248 ** 9324  X—=NN—=X—7Tvhk 3 5.1% 5.4% 1.7%
178 Homeplus Stores Co., Ltd. BE 6,209 6,209 NAN=R=T v/ R=\—t > 52— 1 ne 139%  -7.3%
179 Pick n Pay Stores Limited M7 7Uh 6173** 6173™  Z—/I\—X—47whk 7 59% 1.1% 1.3%
180 Dillard's, Inc. KE 6,152 6,343 BEE 1 -1.5% -1.9% 1.8%
181 Signet Jewelers Limited KE 6,084 6,137 ZDMEPIE 4 12% 2.2% 17%
182 Williams-Sonoma, Inc. KE 5,898 5,898 EC 13 47% 4.0% 6.0%
183 PT Indomarco Prismatama (Indomaret) 1> R=77 5,781** 5781 AYEZIVR/T7#7I—bRNT 1 147%  162%  1.6%
184 HMARH=FUR—LTIVIR =k 5,776 5,891 ZDHEPIE 4 9.0% 5.8%  111%
185 HARHNO—FR—ILTA TR BHA 5,761 6,237 R=\—X—=4whk 2 6.9% 16.8% 1.1%
186 Berkshire Hathaway Inc. / Retailing KE 5,757 € 254,616 ZDMEPIE 8  54% -0.3% n/a
operations
187 Action Nederland BV TS24 5,724 5724 TARAATYNTFIR—h 7 277% 21.3% n/a
188 XXXLutz Group A=K7 5,708¢ 5,708¢ ZDMEPIE 13 8.2% 15.9% n/a
189 Coupang Corp. g 5,702¢ 6133¢  EC 1 102.6% 62.1% n/a
190 BRI VRSV Y B 5,682 ™" 5682™  RSwIRNT/EB 1 6.7% 5.1% 3.8%
191 Ace Hardware Corporation KE 5,680 6,071 R—LtE>&— 66 4.5% 6.9% 2.3%
192 HRaHo- BA 5638 6698 TP =IVR/Tx7IA—rRLT 6  77%  35%  27%
193 PJSC "M.video" a7 5,636 5,642 RESEPIE T 16.2% 13.7% 2.0%
194 Sprouts Farmers Market, Inc. KE 5,635 5,635 R=N\—X—=Twvhk 1T 137% 8.2% 2.7%
195 Ascena Retail Group, Inc. KE 5,493 5,493 KELm HEPIE 2 28% -165% -12.0%
196 Coop Norge, the Group T — 5,470 ** 5748™ Z—/N\—<X—#4 vk 1 9.0% 28%  0.8%
197 HRARVIVESFISR—ILTAVIR SES 5,402** 54327 RSwIRNT/EF 4 4.0% 2.5% 4.4%
198 Lao FengXiang Co., Ltd. HhE 5369 "¢ 7182 ZDHEPIE 4 79% 98%  37%
LR A R AR
199 Coop Danmark A/S Fow—Y 5357 5557 Z—/N—X—4 vk 2 5% -08%  07%
200 Demoulas Super Markets, Inc. KE 5,350°€ 5350¢ R—/\—X—47whk 1 7.7% 3.3% n/a
(dba Market Basket)
201 Big Lots, Inc. KE 5,323 5323 TARATY AT 1 0.6% 1.6% 4.6%
202 JBHi-FiLimited F—RZUT 5306 5,306 REZFIE 2 16.7% 11.6%  3.8%
203 Shinsegae Inc. 2E 5,256 5,483 ZDMEPIE T 21.8% 23.4% 9.3%
204 Hobby Lobby Stores, Inc. KE 5,250°€ 5250¢  FOthEFE 1 7.2% 5.0% n/a
205 Wumart Technology Group Co., Ltd. FE 5234 6,219™  Z—/\—<—4 vk 1 7.2% 2.9% 5.8%
(formerly Wumart Holdings, Inc.)
206 PT Sumber Alfaria Trijaya Tbk (Alfamart) - > R=%>7 5,155** 5155* OYEZIVR/TF7IA—hALT 2 11.8% 9.2% 1.6%
207 Nextplc | 5075 5449 KIS HEPIE 70 -01% 19%  14.3%
208  The Michaels Companies, Inc. KE 5,072 5,072 Z DA EPIE 2 14% 38%  54%
209 Magazine Luiza S.A. TIUN 5,016 5,038 ZDMEPIE T 152% 27.5% 4.6%
210 Harbor Freight Tools USA, Inc. KE 5,000¢ 5000¢  ZOthEPE 1 163%  25.0% n/a
211 AR T 1 IRk BHA 4,942 49717 RSWI RN/ EB 1 7.2% 10.9% 3.8%
212 Grupo Eroski AR Y 4,935 Ei 5406™ R—/)\—<X—7Twh 3 -3.0% -2.1% 0.9%
TRRMEIIIIN T DT LB LRI NEUNDOEEOEEZSLIBAD H B, n/a = AFRa]
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20194
EO#RE = 2014
2019 20195 it T — ¥ ~2019 2019
FED B Tn5wE B #E0 FEO 2019
IN5E Pl &' (100 B hsEsE INE EED
T Lm (1005 EKE E tmo Fwres Mz
DIERTL S AR KEIL) ) FTELERE # CAGR? mEX 1
213 HORNBACH Baumarkt AG Group Ry 4,929 4929  F—Lbra— 9 57% 81%  1.8%
214 Reinalt-Thomas Corporation (dba KE 4,900°¢ 4900¢ FOMEBEPIE 1 43% 2.1% n/a
Discount Tire/America's Tire)
215 B&M European Value Retail S.A. xE 4,845 4,845 TARANTYRRT 2 183% 9.4% 2.1%
216 Academy Sports and Outdoors, Inc. KE 4,830 4,830 ZDMEPIE 1 3.8% 10%  2.5%
217 Frasers Group plc (formerly Sports Direct ZE[E 4,805 5008 ZFohEPIE 22 78% 73%  2.6%
International plc)
218 HREHLFECS Ha 4,788 4788  TEIG/HEPIE 3 04%  -44%  2.5%
219 #HREHT—UR B 4,753 4763 R—/N\—<—4 vk 1T 2.0% 14%  13%
220 #HREMTFIU—v—h(Ri2=—- B4 4,743 4743  AYEZTIVR/T#7IA—bANT 8 67% -162%  91%
T7I)——bR—IT1 T RGR A
221 OJSC Dixy Group os7 4,738°¢ 4738 2—)\—v—4r vk 1 62% 3.9% n/a
222 Lojas Americanas S.A. ISV 4,728 4728 FTARATVRTIR—k 1 29% 55%  3.1%
223 RaiaDrogasil S.A. IV 4,660 4,660 RSWIRNT/ 1 20.0% 18.5%  3.2%
224 Woolworths Holdings Limited M7 I7UN 4,601 4,601 BEE 14 5.0% 09%  0.8%
225  The Save Mart Companies KE 4,600°€ 4,600¢  R—/N\—X—4whk 1 1.4% 2.2% n/a
226 Stater Bros. Holdings Inc. KE 4,560° 4560  Z—/8—<—4wh 1 27% 0.9% n/a
227 Tapestry, Inc. KE 4530° 4961 ZOMEFE 70 42%  -155% -131%
228 Grandvision N.V. % 4,521 451" 2O 43 75% 86%  48%
229 Neiman Marcus Group LTD LLC KE 4,500°¢ 4,500¢  EBEIS 2 14% -8.2% n/a
230 Defense Commissary Agency (DeCA) KE 4,500 4,500 A=N\—X—7T vk 13 -43% -4.3% n/a
231 Save-On-Foods LP hra 4,476°¢ 4,476¢  R—/N\—T—Twh 1 7.2% 7.0% n/a
232 MAXIMA GRUPE, UAB YrT=T 4,469 4469™  Z2—/X—w—4 vk 5 91%  157%  32%
233 Hotel Shilla Co, Ltd #E 4,462 4902 Z MBS 4 nfa  228%  3.0%
234 Miller Holding GmbH & Co. KG (formerly K-V 4,436 4,456 RSwI R T/ ER 7 25%  13%  17%
Mller Holding Ltd. & Co. KG)
235 Mobile World Investment Corporation A kL 4,383 4,383 REFFIE 2 453% 181%  3.8%
236 HTM-Group T5V2R 4,365 4,9258"" REBEPIEE 4 69%  11.4% n/a
237 Office Depot, Inc. KE 4,363 10,647 ZOHMEPIE 1T T77%  -6.0% n/a
238 Tiffany & Co. KE 4,330 4,424™"  ZOHMHPIE 27 10%  -04% 12.2%
239 American Eagle Outfitters, Inc. KE 4,308 4308 KIS HBZPUE 28 56%  68%  44%
240  JYSKGroup FoR—Y 4,299** 4299 ZDHEHFIE 51 6.5% 6.1% n/a
241 MR ABIESE B 4,290 46128 FARATVRT/IN—F 27 53% 5.4% n/a
242 Topsports International Holdings Ltd hE 4,203 4854™"  ZDHHPIE 1 ne 07%  6.8%
243 E.Land World Co,, Ltd. w#E 4,184 5103 KR HEPIE 3 37%  -63% n/a
244 A101 Yeni Magazacilk A.S FL3 4140¢ 4140%  FARATVRILT 1 350%  29.7% n/a
245 Iceland Topco Limited | 4128 4128"  2—)X—<—4wi 6 38% 53%  -2.2%
246 PETCO Animal Supplies, Inc. KE 4,100€ 4100¢  ZOthERE 2 05% 0.0% n/a
247 Chyuan Lien Enterprise Co Ltd / PXMart  &7& 4,076 ¢ 4,076¢  R—/I—=T—47vhk 1 n/a 5.0% n/a
Co., Ltd.
248 Ingles Markets, Inc. KE 4,071 4202 Z—=/\—<—4 vk 1 2.0% 2.5% 1.9%
249 HRAvAOI— =ES 4,067 4235  Z2—/)X—<—4 vk 1 86% 59%  2.7%
250 NORMA Unternehmens Stiftung Ry 4,032 4,032 FTARATYRART 4 3.4% 2.0% n/a
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TV PRI TO Ny Z I3 T 7 U0 Steinhoff 2 % #ig
BEEHN2019F 11 BICREORENTFT— % H Y %Blue
GroupzF#1**. 201998 ICIFABRAD R EE% #5541 L T. 5]
SRSHMBERETZHEL TEDUNETR LB ISRIEEICHE5.8%
M L1=>°—7 . Pepkor AfricarPepco Group (IHPepkor
Europe) 13475872 57z, Steinhoffid2020% E(ZPepco Group
OFHFMINARZFEL TV IOFBICL BB THIBOER
ESIFTHERAL 72>

TV B OISR I EICSteinhoff OBEHES &
HEL-3.3% o7,

HRONFTESF252021 | HEF OEH

FHhiEREs DERLRICEDS
EEH (100733K K1) BEANEX0RE

m7IUh 8,383 35.3%

%= 2 5,604 6.2%

UAE 2 7,530 45.9%
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o 9 7,576 32.9%
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BE 8 7,903 6.6%
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FOTREHS J 870 3.3%
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3

K1Y 18 27,299 50.5%
TSV 12 25,383 42.5%
E: | 14 17,109 17.8%
FS504 5 26,701 79.6%
as7 5 12,841 0.0%
ARTY 5 16,994 35.6%
ZDRDERM 28 10,692 36.0%
Br 21k 87 18,593 41.1%
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NHOMEREZER LT
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[ Amazon.com

Il Home Depot
¥ JD.com

M Lowe’s

M Best Buy

M zofh (504D)



ZOthDEmR

ZLDBMEII—ICEEXZZ AL ZOMOBREIZ—ICE
FNB/NTEEIF2019FED/NFHT EEHEERNC.8N L EHE
mEIZ—DRTROED 2T

RORERNS N --DIFAlibaba GroupT.BHDIZ2—1
TILEEINAEDLEEN R TOBNBFI—>THD
FreshippozizL . T-mall Supermarket. B&EDIntime.
2019598 ICBIN LI RECEE Th SKoala D ERNEHL
TCEERBIEA 5. FAHD2019FED/NFE5E L/ IF2E U LD
UVZzRE ML/ —DMEDAI0%RDICEMLIC.EEOD
Coupang&Shinsegae. BN DAction Nederland ZSIGNA
Retail DAt A i == LTS,

DB IR—ICEENZ21HIIMDEIZ—KDIREAV NS 14
LD DOFEFLEBIFT18EARILTHZ. £ENTOEEER
DR 2019FED/NEZTLESICHDIENEXOEIGITHT
M9.7%71 57z

KEDTARATY T /—hDTargetld. CO /2 —TlFEEZik
WTHROARTVWESALBETH S, TargetD3.6% DR E L. [E
FANOMEBIREDIFN BHECEY TSI FI—2DHEIC
M REBOMECH LWEFI TSV ROBRENMTASILIHER
TH3o

MRS ZET E U721 532 DI 5 RIE2.8% T EZ250% D
FH=0.3RA > FEl>tc. DD BE SRt U4 —TZHTOMF &
REERLIEOEE T74UVE>ORFNRBELETHDISM
Investment1#t T 44t BE%FT LT,

HRDDFTESF 52021 | BRmtEIZ—RIOEH

NEREBICHSHBZ EUSHOEE (2019FE)

[ Target

M Lotte Shopping

[ El Corte Ingles

M Liberty/Qurate

M Alibaba/New Retail &

Direct Sales

W zoft (164
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ERI 250 fEAFrzichot-1bE

L2504t icETicinbo7-0% (2019 F£RE)

E1250%t
ICEIT3 20195 ED
Bz tESL AHLIH FTELERE INEFE ERARE
157 EssilorLuxottica SA 12U Tkl HEPE 8.0%
176 Central Retail Corporation Public Company 5147 BEIE 8.2%
Limited
189 Coupang Corp. RE EC 62.1%
198 Lao Feng Xiang Co., Ltd. FRE ZDMEPIE 9.8%
ZRRIBGA IR AT
210 Harbor Freight Tools USA, Inc. KE ZDMEPIE 25.0%
233 Hotel Shilla Co,,Ltd 2 ZDMEFIE 22.8%
235 Mobile World Investment Corporation NhFL REHPIE 18.1%
236 HTM-Group TS5V RESFIE 11.4%
242 Topsports International Holdings Ltd FRE ZDMEPIE 0.7%
243 E.Land World Co., Ltd. FBR[E KEG HEPIE -6.3%
247 Chyuan Lien Enterprise Co Ltd / PX Mart Co,, Ltd. &7& 2—/N—=<X =T 5.0%
249 KRR VYAI— B4 R—=/N=—"T v+ 5.9%

7T Deloitte Touche Tohmatsu Limited. Global Powers of Retailing 2021.

2020F 6 B30 HE THRIARE I 2FEEEIIOVTEMDOTZaTI/LL AR~k Supermarket News. Forbes America D AFIE EBRES LSOO ERZH LI,

2019 FEld. 124D LI 250 I BB E /- SBDR S &2 R T

Lico TDS59UDBTITHET. BOD3HDF2I1 I ME&A

PEUFEOBRTH T,

¢ ITVRDLYAR—=A—THBEssilor i1 2T OT7AoLT
FEPYED Luxottica t D AEH 2 2018 F108IZ5E T L. Thi
FOTAVTTERBROERBENFE LT, 2019 F KBS
= TEssilorLuxotticald. Sunglass Hut. Lenscrafters.
Target Optical. GMO. Salmoiraghi & Vigano. Oakley.
OPSM. Ray-Ban 7S > RO, HERAICEE 7,704 55, 7
SYFvARX3237IESHEBZ B RE A>T, BEHtId EA1250
HICHT Mo fe b LT &RBIBGZOFWI57 615>
T4 LT

Central Retail Corporation : gifEE 1527IC5 > 01> LT
S+ @ Central Groupld. OB - B =zZH. 3FHD
BiRstEZ 2019 FEIC5ET L. 2020F 2 B O%AFRAR(IC
fie = TCentral Retail Corporation Public Company
Limited (CRO) @ FIT/NEEEZRE LT, CRCDIPOIZLS

36

25@ARIILEVSTERIE. XS5 EREBCHS
7% BHONFEICIETr7yyay (B1OBEETHD
Robinson“Central. 1&)7® La Rinascente7a¥). /\—R
1IN (21D Thai Watsadu,/Baan & Beyond). RE&E
EPYE (21 D Power Buy. 20204 2 B1C 100%3%45) % Big ©
L7eRbF LD Nguyen Kim) . BRGE/NE (21D Tops/ 77
=Y —hk RrFLDBig C/Lanchi Mart) A& &N 3.
2019 &EKRBFA T Central Retail . 21T 1,934 /58, N~
LTI132 /55 12UTTOEHTEE L TWS, 2019FE. [F
HIF BRI 250473 17601ICT > 01> L

Topsports International Holdings & %58 X IPOIZ&D.
2504 D242 (LI Z > U > Lo IEEBZOMNERET
& % Belle International Holdings i$#:F @ Topsports ® X
A=Yz TREMFESE. 2019510 BICEBEHEEAT
ICEB L 10K RLZFZELL S 2020288 AT
Topsports (&, FEEMR300550EHT8,395EFHzEELT
Wdo



BECANMLZAIBGOET 33U ERNBRRRERS. L
2504tIcHNE®m LT

Coupang Corp. [3BERADZ > T VINEBERET, FEOD
Amazon) ZHLHN TS, B2CEEYRIET/ILET BEH
& =Ty T LAZDOBRFBFHE Y — RN =TT 2
AT —EROEHEODD. AT/ NBAERT LEER>TL
%0 189 (LICZ o1 > LIcEftIE. LA 250 0F TRBHEL
HEZZS. T LESIEFERLT60%L 8. 2014~2019
FEEDCAGRIF100% %X 1o BIHEDESEVZ—I%. 2014
FEED27 AN S52019FEEICIZT168AFRTICILAL TWL S,
2019 FED/NEF LGN E L RELIEERICIZ. BN TERH
IEBHEBLUVHAEEY —EX TWOW) OILADH B, EEFH
DRETTICELD . BROA S>3y 718202052 8
KETOTEMIC25%RIBL. NFRFTLEELAD28%Z 58

- 71

. o

BEISOFRAS VIV V2%B B2 DIF. 233D Hotel
ShillaT® %, EHOIRITEE/NFEEE L. RBEZEN
il (VOILEEMN) e VTV TEETBED BE - 207
K=l - FE - INDFOERR - BRGEBLIZ1DT—Tvh
ICHHELTWVS, 2019F 10 B, A#ISERBHOEA LR
RIEFERETHD. ZBHE - FLZFrRILNGERELLTRES
ZIEL T3 3Sixty Duty Free DI 44%EMIST 5L TH
Bl IO BICK S EMRFINBEEZRO 2019 FERIC
IFEE DIRITRSE NFEFE LS 13 22.8%IBM L7z,

TOTTRREZZFITH 514 TdH 3Mobile World
Investment h' 235ICT > 71> Lz, AttIFTE LS. Fi5l#
AR DICRNNFLBRO/NFRET. ERIC3,400/E8U
FEEBITVWS, BDANNFLERNTERYT 2/ NREF—>
IZi%. EHEFE D thegioididong. REEFIED Dien May
Xanh (Tran AnhZ&T) . BE&ADBach Hoa Xanhh'% %,
201721 Big Phone A h Y RO FICER LTz, BIRtORE
EEICITASILTWRDIERRBREFILATH %o B DESH
BUL2018FEED 2,197 ENS 2019FEIC1E 3,039 EICHAK
L7

HRDNFTESVF252021 | LI250EAFICMb o7

BRBRNEATTHEOEMEEERELHRBERZRHELTWVWS,

C HIITANZTINASTNANY R ZERZ UM T ZIEEHZLED
Harbor Freight Tools USA, InC.i3£K48MT1,045 %8B
BIEFCEC. O—)Lt>a—%BL T, TECHEBRZREZ TG
LTW33, 20194881212 1,000[ESHB B3 EE/E% 4 —
Tl 2017 ED 750 [EHN S 2RBEFHILKICEIOREZL
BT TWB, ICEHD 2019 FEDFE LB IES0EK ML e H#E
ETN. EM250 D 21000501 LTz,

High Tech Multicanal (HTM) Group I&Mulliez—f&D#F5
BRERMDPFETEIHLBEET. EM250HICA>TVS
Auchan. Groupe Adeo. Décathlon ®3#tH Z DRFEkRtE
DETTH 2. HTM Groupld77 >0 ZARA > RLF TR
BEMEFT—>0Boulanger & Electro-dépot &= L. &
=T LEDFTFEDH15%EECHEHTNS " 2019411
BICIE BLKREBEFIEEE L. NILF—ICKréfel74 EEH
Lo > TILIICHIf Internationall 1 (&% BB 5 Kréfel
DOBINEFET LIz % TNMAETD 2018 FICIERBIRFTEF T —
>® Expert & Connexion (Ex & Co) OEHE GELR) Ok
XEEE L. HTM Groupid. TCNIZKDEX & CoDfEEHN
Boulanger Group Y 754 Fx—>%MATEZLIICH D]
CiiAR 7" HTM Group @ 2019 EE D7 EEId 39 81—
OCHEESN. 1250 D 236152 T1 > LT,

COMTITREIHD M 250D MMIIC ATz, BED T 7Y
> avINFETHBE Land World A 243 zIZR Dk Chyuan
Lien Enterprise Co.A'FIBET 5 B8BDOARFX—/N——7T vk
Fr—>DOPX Marth' 247 fLIC A>7ze BARDNFZEETH SV
Fa—IE. RILEESHASICRN A EIL. EZRIBL
L7

REOEBEREEEMETHSLao Feng Xian H' 7 — 2 AFRK
MOBEICKD. EM2504D 1981 A>T, FI#EIF 20194
ERSRT (ZIFREELLTI0) 3,893EZHBL. TD55D95% M7
SYFvAXETH B
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=

RE/NTEEEE 50t

2RE/NFEAESOHIF. HRD/NERE FM250H0F T, 2014~2019FEDSFEBDE
THFEEFEMEX (CAGR) "ERHEWVS0HTH D, COS55. BIEEDLRRE/NFELE S04t
ICADTWREIE, SUF IV IRICKFETHRLTWVWS,

BWNERLERREZIETIECLTAANVVERLT
RRE/NFEESOHEED2014~2019FEOFTHFT LS
EE (CAGR) &, FHET19.1%E>7ce THIF2013~2018
FEDOFHYCAGRZHLIMI03 RV TFEZHDOD. £2250
ek 5.0%) DABEVNVEUTH B, ECADFIPEFHDOR
HREHIIEAR. MEATES). BABEZEBOBEICAE TN
FBEEOROBNNIOFVHEREZRZZAIBIIEE>T
W3, 2019 FEDRMER/NFTEESORICEEFNZEBEDE4%
& 2018 FEBDRME/NFEEESOHICASTL L,

RRENFEESOHIZ. 2019FEICFHY12.5% VWS THE
DT EEmERZEER L. CNUIFRIEEZ 1.3R1> b LM
%o LA L. NEFLEMUAN 2 TC2ENLBEEOHRICEEZR
T, AS50oNAFELREEIZ 2017FED17.3%.
2018 FEE D 15.0% LHRHDHTNT UL B,

SRENFEEE M 10HDOSBE5MF Y S NERET £
AL2504ICH /=i o7z Coupang . BIEE S VRER T E
B LIcA> o+ ¥ TH S Wayfair. JD.com. Vipshop #iBW
T oo RRNFEE 20D 7T /B TAAATVEIRNTT
HO 13HDATIT FEK BRZFOICHAEDREVTSE
YU T EEETH B,

HHRMA R Z R LI FREFEAOHD S B 38D R Tt =
L7co RAER/NTEEREE SO+ DT ITMF) 5 2IF 4.2% T, £A1250
HOFEE 11 RA Vb EE>Tee TIVRDZT V2T —/NEE
F#pKering. Hermes. LVYMH &, Z1JE>® SM Investments
NBMENFRESOHORTORbBVIINZZET LL. WITh
DI OMF)EF R EM LTco RRE/NTEESOHD48%DE
(D BRAEERTIZ— 26%DIN—RF1> - LOv—Bmty
FZ—ICBL TV,
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SHRNGEEESHOER

FRI250 4 DHFTROBBMEEZZ S TDIE F7oiC B 25042
o7z Coupang Corp T 7 L@ IFAIFEELLTO60% U &M,
S5FMDCAGRIZT00% Z R Too BERAKDA VT INGEHR
¥ THBCoupang D/hFEFE LEH 2019 FEICE LLBULE
2iIZlE. ENTEMRTZBESLUEEREY —EX TWOWS @
HBANBD., BORRELLEATIV—IERBEAERERIE %
BEttICEUd. ML TYPRBEICIREZRITTED. BEOAQD
BREZHFEFRD . BRO70%H Coupang ¥tz >4 —m5
10 UAOBBEICBEL TV EICAD. STV )LELX
ERBISERTIZLLS,

HIEE. BRE/NFERESOHD My T o7 Reliance Retail i
2MIICBIR LT AIFEELLORERIZA1.8%BT. COREZT
ABILTET DBEBOEBERIFIESFILATH . RE. TJ7viar, £F
ME. BHROESHIF13.1%EML. 2019 FERFRTTIUR
210 7,000RDDEHIC11,784[EHEZHEI TS5, 2DBDE
RIEB2C (7Y4)La<v—R) ¢B2BDECEXETH 5, FttiE
WhatsApp £ #2# L. WhatsApp %#3& R L fzJioMart 75w k
TH—LTTIVZIIAN—RBEEZ—REIRIEZ L DI
WhatsApp £ T/REMEHE 8 LT3 %%, Reliance Retail 1%
2019 £ Iz Shri Kannan Departmental Store OE&29 5%
LY. 202048 BIcld Future Group @/1h\is + #1585 - #5R
ERFIZ BAEBKRILTEWNT 22 RHK Lo ETOEBHIES
NIBEICIE. FEROESHHITIZIFEETEZ BB Y CDIF
MMCH2020FICIF 24D ECZEE U, 8 AICIF Vitalic Health &
TOFYSAVER TS TH—LDNetmeds #EINT. 118
ICIET>TFIT7 DA YT % TH S UrbanLadder D k=
96% EEUZ L1,

KEZAWMETEIRE - 1>TUTDFVYSAVINGTTHS
Wayfairig. BENBEESOHDIMICE EEoT. EICER
BEROA (33.9%18) #ERIC. 2019FED/NET EESHE
K(F34.6%ZEELTco LD L FIEDEEADREIZB>TWVD
fed. RIKFBH H R VIREEAFTVTH DL 2019 FEEDMIFR=R
1$10.8% DR %o Te,



SRERNFERESOHRDAGICT YT LIcDIF. E612504E1C
Frilmbofe RN F LDOKF/NTFTRETH S Mobile World
Investment Corporation (MWG) 72ofce MWG DR E% EIC
ITABILT-DIE. HHBEHESE. REFME. BR/NFFI—>0
BILKTE>Tco MWG DIEFHEIZ 2018 FED 2,197 [5H5 2019
FEICIF 3,039 /55 38.3%BM LT,

FEOF S INBEETHB]D.comid. 2lKE/NFTRESO
HTSF T2 1 D ELSAICH T, 2019 FEE DR D/
Fro LEREEERL EFLELERIE. BHT7ITTNDT Y
TA47A—H—DHH2018FED3EE530F5ANS2019FE

HRDNFTESVFT2021 | 2RER/NFTEEES0H

SHRNFERES01tvs Ei12504t : E5Y
RERNEEESOHICEDZKENTEEDAGREIRDEVD
DD (18%) . E2501ICEDHZEIE (29.6%) =& T E-
TW3, —ATNEMBORBRORMA HZE =AM TS5
(0HEIF. BRENFEESOHICEDBEIGN LA 250%E(C
AOHDEIGEEMNIZVT VD, TOERERE. EZAEL
B3 R—XTOEFHEARNFTOE S, FHOEINT, MBI
ThTVWaL) BRSO BRBRIEPY—TYhh 5T EES
TW3,

I2IE31% 6,200 B AICEBMLI=C e o7,

B2 RNTERXS501 (2014~2019FE)

2019FEDF Tk L

2014~2019FEED

201 9EF§®§9“BTJ£ET§}§E

E REH (100733K FJL) 5555 LR D CAGR? INFER EERER

KE 9 32,364 18.4% 9.7%
FE 4 33,682 27.5% 16.9%
TS5V 4 17,519 14.3% 14.2%
XF>O 4 9,518 16.7% 10.5%
Py 4 14,866 16.9% 10.5%
EHE 3 6,034 23.6% 23.3%
TSI 2 4,838 17.4% 23.0%
Ry 2 8,000 18.7% 20.4%
YRR T 2 5,468 13.3% 12.8%
BA 2 11,319 17.4% 18.7%
F5V4 2 39,942 15.8% 6.5%
A 2 9,878 14.3% 31%
~L3 2 5,604 26.5% 26.3%
ESE| 2 6,208 26.0% 20.8%
F—2SUT 1 5,306 16.7% 11.6%
A d 1 10,980 12.1% 1.1%
TR 1 20,371 55.1% 41.8%
J1UEY 1 7,063 12.8% 9.3%
il 1 7,621 14.8% 6.3%
NhFL 1 4,383 45.3% 18.1%

| AEBEROR LEMETY
2 ETHRER

AT Deloitte Touche Tohmatsu Limited. Global Powers of Retailing 2021.

20205 6 A30 BETHIIRE T AEEEEICOVTE D7 =27 /LL R~k Supermarket News. Forbes America DAFIE HIFRES LUMOER % L IZHHT.
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r—224511 :)D Sports Fashion plc
REZAHLH T 5)D Sports Fashion plcid. 7250
HHPETHUORMENTRFETH S, 2014~2019FED
CAGRIF33 1%z LTco COMEDERER . [EFD
MEHAILARICIMZ T, 2014 FLUBHEREETRAR—Y
Tyl avBEERETWOBHEBEN LI ol RDIRIE
MREINSIZBEUGEIZKED The Finish Line @iEh\ BT
i&Shoe Palace & DTLRZEUX L7zo 2014~2021 FIZENE
TNIEMEA T T D@D,

* 201444 8 : &[E Oswald Bailey (17 [&5&)

¢« 201638 : F 5 > #Sports Unlimited Retail BV
(Aktiesport. Perry Sport:187 [E&+EX5 |41 ~ 2 )

« 2016548 : YL—>7Runners World (2058 +823|
Bk

¢« 201688 | #—XrZ )77 Next Athleisure (32/E&+
EN5 |1 k)

* 2017458 : #E Go Outdoors (58 jEH)

¢ 2017~2018% : EEHot-T Q23/E&+E5|H k) —&&
E®ZShoemarker Inc. t 5/5EE

¢ 201818 : A1 /RILEFAILSport Zone (@E%
BotE) (138 [5&H)

*« 201868 : KE ZTJLK'JOThe Finish Line, Inc.
(93058 + Macy’ SIESER TDEH#E)

« 201848 A : ®=E Choice Limited (6/&E&+EE T k)

* 201944 A : &E Footasylum (69 E&#+EE 1 ~+ 5
#HIT5 2 ROHFEIRTE)

* 2020528 : 517+ 4 Onepointfive Ventures Limited
(Livestock @ 64 [E& +EX5 14 )

* 2020412 8 : KE Shoe Palace (167 [E&+83 | ~)
¢ 2021428  KEDTLR (247 [55)

20201 BXRKFSTJD Sports D IEEHHIFHER 19 HET
2,448 5

T=RZAB2T742 . FILADBRET1Ah IV MNGERE !
A101, BIM
MLOBHDNEEE 2N LI 25002 E B2 R
ADLTWE, WSNDEELBERDTAANTNR T ZE
BELTW2, NIOENTRAY MBI LSRRI ANTER
ZAI)IE BEENSONNRERRGEE (NvAl) CEREYD
BIEM (\F—IL) BEDGHRE/NENS ST T ZE ST S,
SEHBENMEBAMEEZRDZH. ToRATNNTEEEDR
EIZFICELWLS,

c BN T AN RINE D% TH %BIM Birlesik
Magazalar |Z. MNLOEHROAHR5Y. EAVIARPIITH
2D, 2014EED4,806EHS 2019 EREICIE 8,348 5
NCEFRZIEALTWS, Bt RS EmDi3 50 2 H
BHISVRTH B, EM250F 11O EREZET.
2014~2019FEE D CAGR £ 22.7% % 5C 8% LTz

* N=RFARAYVE + A== =T VrFI—>TH3
A101 Yeni Magazacilik (3. B#EEFEOILA =R
ICED. EEFEIF2014FEDK4,000EHNS2020F (21
10,000 £ TEIZL %% EMI2504 6 DRMERE
T, 2014~2019FE D CAGR I£35.0% =528k L7z
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SRRFTERS504 (2014~2019 FE)

20195 E 2014
AL DINFE ~20194 20195

RE 2504t bl Eohss EohsE 20194
ICEO<C  ICHIT (1007 FTLEED LS Eofl
IE L BlEML X% B KEIL) FELEE CAGR' RRE lEE
1 189 Coupang Corp. BHE 5702¢  EC 102.6% 62.1% n/a
2 53 Reliance Retail Limited 4 2 20,371 A=N=R—=T vk 55.1% 41.8% 3.8%
3 117 Wayfair Inc KE 9,127 EC 47.2% 346%  -10.8%
4 235 Mobile World Investment Corporation NhF L 4,383 REFPIE 453% 18.1% 3.8%
5 13 JD.com, Inc FRE 73,909 EC 36.3% 22.7% 2.1%
6 244 A101 Yeni Magazacillk A.S ~L3 4140 FTARANIVERET 35.0% 29.7% n/a
7 141 JD Sports Fashion Plc RE 7571°¢ ZDHDOEPIE 33.1% 29.5% 5.7%
8 83 Vipshop Holdings Limited FRE 12,744 EC 281% 7.5% 4.3%
9 187 Action Nederland BV TS 5724 TARANTYSTIN—k 277% 21.3% n/a
10 149 Zalando SE Ry 7,255 EC 24.0% 20.3% 1.5%
n 152 BiM Birlesik Magazalar A.§. L3 7,068 TARATYRZRT 22.7% 24.4% 3.0%
12 45 Dollar Tree, Inc. KE 23,611 TARAATYRRNT 22.4% 3.5% 3.5%
13 36 X5 Retail Group N.V. a7 26,791 TARATY AT 22.3% 13.2% 1.1%
14 203 Shinsegae Inc. EE 5,256 ZDMOEPE 21.8% 23.4% 9.3%
15 63 FEMSA Comercio, S.A. de C.V. XF2 ] 15141 avezZxI>R/ 21.6% 9.6% n/a

TA7 A—bhRART
16 223 RaiaDrogasil S.A. T2 4,660 RSV IRNT/EF 20.0% 18.5% 3.2%
17 156 Bass Pro Group, LLC KE 7000  ZOfthDHFE 20.0% -4.1% n/a
18 66 BN NS T1v 0. SEN 14,880 TARANTYSTIN—k 19.5% 25.5% 3.0%

18—+ arhF—VT1VIR

19 29 Suning.com Co., Ltd. FRE 36,707 REEPIE 18.8% 9.0% 3.5%
20 215 B&M European Value Retail S.A. RE 4,845 TARANTY R ET 18.3% 9.4% 2.1%
21 16 Albertsons Companies, Inc. KE 62,455 2—=/N—X—"Twhk 18.1% 3.2% 0.7%
22 155 Ulta Beauty, Inc KE 7,028 ZOHOEFIE 18.0% 9.5% 9.5%
23 2 Amazon.com, Inc. KE 158,439 EC 17.7% 13.0% 4.1%
24 75 Kering S.A. TIVR 13,451 kR - EEPIE 17.7% 17.5% 14.7%
25 92 Yonghui Superstores Co., Ltd. FE 11,370 INN=R=TT Y/ Z=NN—1> 17.5% 19.9% 1.7%

82—/ 2=\ T
26 202 JB Hi-Fi Limited F—=ZAZ1)7 5,306 REEPIE 16.7% 11.6% 3.8%
27 13 Grupo Coppel e 9650¢ HEIS 16.7% 14.8% n/a
28 172 Lenta Group as7 6,449 INTIN=R=T Y b/ R=N=t> 16.6% 1.0% -0.7%

B—/R—=N\=R T
29 210 Harbor Freight Tools USA, Inc. KE 5000° ZOMOHERE 16.3% 25.0% n/a
30 124 Dufry AG A1 8,663 ZDHMOEPE 16.2% 1.8% 0.3%
31 193 PJSC "M.video" as7 5,636 REEPIE 16.2% 13.7% 2.0%
32 123 Adidas Group Ry 8,746 KELRHEPIE 15.3% 20.4% n/a
33 209 Magazine Luiza S.A. TV 5,016 ZDMOEFIE 15.2% 27.5% 4.6%
34 12 Ahold Delhaize T4 74,160 R=N\—X—=T vk 15.1% 5.5% 2.7%
35 139 The SPAR Group Limited mro7Un 76217 ZR—/—<—4 vk 14.8% 6.3% 2.0%
36 183 PT Indomarco Prismatama ATURRST 5781 JvezZTyR/ 14.7% 16.2% 1.6%

(Indomaret) TA7A—hA N7

AFTRLUIcREIF 2018 FEDRMR/NFTEES504HICH A>TV S,
RBR/NEERE S04t & B 250 DTFIGHFIERIE NFEETLLTOARVWREDEBZRNAL TS,

TEPRRER

** HFESLONFTLEEESTTLE
e=R@alL

n/a = AFFRA]

It

7 Deloitte Touche Tohmatsu Limited. Global Powers of Retailing 2021.
202056 A30 BETHIARE TABEEEICOVTEHDO 7 =27 /LL AR~k Supermarket News. Forbes America DAFIE FIBRES LUMOERE S LIZHHT.
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2019 E 2014
LM DINFE ~2019% 20195
D ES 2504t wtm Eo/hiE  EDhiE  2019%F
ICED< 1L (10073 =10 Bl Bl
JEfL BIEM S ZHL I KRIL) FELERE CAGR' MRE lEaES
37 77 NIKE, Inc. / NIKE Direct KE 12,984 wk R HEPYE 14.4% 5.5% n/a
38 135 BRARHYINE=LT1IR HA 7,758 RSYIRNT/EF 13.8% 7.5% 3.6%
39 23 LVMH Moét Hennessy- T2V 41,810 ZDHDOEPIE 13.8% 16.4% 14.5%
Louis Vuitton S.A.
40 194 Sprouts Farmers Market, Inc. KE 5,635 Z—=/N—X—7w bk 13.7% 8.2% 2.7%
41 129 FNAC Darty S.A. TS5V 8225™"  ZOMOHPIE 13.5% 17% 1.6%
42 9 Compagnie Financiere Richemont SA 212 11,094 ZOHDOEFIE 12.9% 4.2% 6.5%
43 154 SM Investments Corporation Ja)E> 7,063 NAIN=R—=T Y~/ Z—/)\—t > 12.8% 9.3% 13.8%
B—) 2=\ RT
44 161 Grupo Comercial Chedraui, S AB.de CV. X*< 1 6,667 NAN=R—=T v/ Z=—t> 12.7% 11.5% 1.2%
B—/R—)N\=R T
45 164 Hermeés International SCA TIVR 6,589°  IElGRHETFIS 12.4% 16.7% 22.3%
46 98 Alimentation Couche-Tard Inc. Ve 10,980 ave-—xI>2/ 12.1% 1.1% n/a
T#7A—hRNT
47 162 El Puerto de Liverpool, S.A.B. de C.V. XF2 6,612 El 12.0% 5.9% 8.6%
48 52 PJSC "Magnit" a>7 20,590 ave=zZxI>xz/ 11.8% 9.5% 0.7%
T A7 1—hA N7
49 206 PT Sumber Alfaria Trijaya Tbk AYRRIT 5,155M avez—xI>x/ 11.8% 9.2% 1.6%
(Alfamart) T#7 A—bhAN7
50 150 GS Retail Co., Ltd. E=1ES| 7144 aveE=xT> 2/ 11.5% 3.4% 1.6%
TA7A—hA N7
SRREESIHOASRAEROT LEMETY 849,961 19.1% 12.5% 4.2%
L2504 D AERABROFT LRMEFY 4,847,219 5.0% 4.4% 3.1%

AFTRLIBEIE 2018 FEDORME/NFEERESOHICHA-TWVS,
RRER/NFERE S04 B 250 O TIGRRIZER I, NFEEEZTELTOWEBVREOEBERIIL TV S,

T ERGRRRR

*rERBLMNEREEESCRL

e=R@EL

n/a= AFRA

Tt

HiFT © Deloitte Touche Tohmatsu Limited. Global Powers of Retailing 2021.
2020 6 A30 BETHIIRE T AFEEEICOVTEHDO 7= a7ILL A~k Supermarket News. Forbes America DAFIE HIZRES LUMOER % H L IZHHT.
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A.S. Watson Group

A101 Yeni Magazacilik A.S

Academy Sports and Outdoors, Inc.
Ace Hardware Corporation

Action Nederland BV

Adidas Group

Advance Auto Parts, Inc.

Aeon Co., Ltd.

Ahold Delhaize

Albertsons Companies, Inc.

Aldi Einkauf GmbH & Co. oHG and Aldi International Services

GmbH & Co. oHG

Alibaba Group Holding Limited/ New Retail & Direct Sales

Alimentation Couche-Tard Inc.

Amazon.com, Inc.

American Eagle Outfitters, Inc.

Arcs Co.,, Ltd.

Army and Air Force Exchange Service (AAFES)
Ascena Retail Group, Inc.

Associated British Foods plc / Primark
Auchan Holding SA

AutoZone, Inc.

Axel Johnson AB

B&M European Value Retail S.A.

Bass Pro Group, LLC

Bauhaus GmbH & Co. KG

Bed Bath and Beyond Inc.

Beisia Group Co., Ltd.

Berkshire Hathaway Inc. / Retailing operations
Best Buy Co., Inc.

Bic Camera Inc.

Big Lots, Inc.

BIM Birlesik Magazalar A.S.

BJ's Wholesale Club Holdings, Inc.

Burlington Stores, Inc.

Canadian Tire Corporation, Limited

Casino Guichard-Perrachon S.A.

Ceconomy AG

Cencosud S.A.

Central Retail Corporation Public Company Limited
Centres Distributeurs E. Leclerc

China Resources Vanguard Co., Ltd.

Chow Tai Fook Jewellery Group Limited
Chyuan Lien Enterprise Co Ltd / PX Mart Co., Ltd.
Coles Group Limited

Colruyt Group

Compagnie Financiere Richemont SA

Conad Consorzio Nazionale, Dettaglianti Soc. Coop. a.r.l.

Coop Danmark A/S

Coop Group

Coop ltalia

Coop Norge, the Group
Co-operative Group Ltd.

Cosmos Pharmaceutical Corp.
Costco Wholesale Corporation
Coupang Corp.

CPALL Plc.

CVS Health Corporation

Dairy Farm International Holdings Limited
Daiso Industries Co., Ltd

Décathlon S.A.

Defense Commissary Agency (DeCA)

EAi1250
icslF
BIEfiL
49

244

216

191

187

123

11

14

12

16

8

86
98
2
239
219
151
195
108
20
88
177
215
156
169
95
128
186
21
132
201
152
76
147
109
27
44
31
176
22
97
148
247
39
120
9%
70
199
46
73
196
114
173

189
58

93
241
71
230

JBRID
ZE)
= 0
§ 3
§ 3
§
120
113
- 0
§
- 0

1t

: - =
SIS

I
N ~N O 00 O O

U o

- ) =) =) ) = ) e e =) =) 4
YIS nNolw n

refealen ce-
SRV olaLlob AY RGNS

N
w

1> ene
=N

O\GW-J;OU'\

N
N

-

HRONFTESFT2021 | hFEEE G 2504 (FILT7RYHIE)

Deichmann SE

Demoulas Super Markets, Inc. (dba Market Basket)
Dick's Sporting Goods, Inc.

Dillard's, Inc.

Dirk Rossmann GmbH

Distribuidora Internacional de Alimentacién, S.A. (Dia, S.A.)

Dixons Carphone plc

dm-drogerie markt Verwaltungs-GmbH
Dollar General Corporation

Dollar Tree, Inc.

Dufry AG

E.Land World Co., Ltd.

Edeka-Verbund

Edion Corporation

El Corte Inglés, S.A.

El Puerto de Liverpool, S.A.B. de CV.
E-MART Inc.

Emke Group / Lulu Group International
Empire Company Limited

Esselunga S.p.A.

EssilorLuxottica SA

FamilyMart Co. Ltd. (formerly FamilyMart UNY Holdings Co.,Ltd.)

Fast Retailing Co., Ltd.
FEMSA Comercio, S.A. de C.V.
FNAC Darty S.A.

Foot Locker, Inc.

Frasers Group plc (formerly Sports Direct International plc)

GameStop Corp.

Giant Eagle, Inc.

Globus Holding GmbH & Co. KG
Gome Retail Holdings Limited
Grandvision N.V.

Groupe Adeo SA

Grupo Comercial Chedraui, S.A.B. de CV.
Grupo Coppel

Grupo Eroski

Gruppo Eurospin

GS Retail Co., Ltd.

H & M Hennes & Mauritz AB
H20 Retailing Corporation
Harbor Freight Tools USA, Inc.

H-E-B Grocery Company LP (formerly H.E. Butt Grocery
Company)

Hermeés International SCA

Hobby Lobby Stores, Inc.

Homeplus Stores Co., Ltd.

HORNBACH Baumarkt AG Group

Hotel Shilla Co.,Ltd

HTM-Group

Hy-Vee, Inc.

ICA Gruppen AB

Iceland Topco Limited

Inditex, S.A.

Ingles Markets, Inc.

Isetan Mitsukoshi Holdings Ltd.

ITM Développement International (Intermarché)
lzumi Co., Ltd.

J Sainsbury plc

J. C. Penney Company, Inc.
JB Hi-Fi Limited

JD Sports Fashion Plc
JD.com, Inc
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Jerénimo Martins, SGPS, S.A.

John Lewis Partnership plc

Jumbo Groep Holding B.V.

JYSK Group

Kering S.A.

Kesko Corporation

Kingfisher plc

Kohl's Corporation

K's Holdings Corporation

L Brands, Inc.

Lao Feng Xiang Co., Ltd.

Lawson, Inc.

Lenta Group

Liberty Interactive Corporation/ Qurate Retail Group
Life Corporation

Loblaw Companies Limited

Lojas Americanas S.A.

Lotte Shopping Co., Ltd.

Louis Delhaize S.A.

Lowe's Companies, Inc.

LVMH Moét Hennessy-Louis Vuitton S.A.
Macy's, Inc.

Magazine Luiza S.A.

Majid Al Futtaim Holding LLC
Marathon Petroleum Corp

Marks and Spencer Group plc
MatsumotoKiyoshi Holdings Co., Ltd.
MAXIMA GRUPE, UAB

Meijer, Inc.

Menard, Inc.

Mercadona, S.A.

Metro AG

Metro Inc.

Migros-Genossenschafts Bund
Mobile World Investment Corporation

Mdller Holding GmbH & Co. KG (formerly Muller Holding Ltd.
& Co. KG)

Neiman Marcus Group LTD LLC

Next plc

NIKE, Inc. / NIKE Direct

Nitori Holdings Co., Ltd.

Nordstrom, Inc.

NorgesGruppen ASA

NORMA Unternehmens Stiftung

Office Depot, Inc.

OJSC Dixy Group

O'Reilly Automotive, Inc.

Organizacion Soriana, S.A.B. de CV.
Otto (GmbH & Co KG)

Pan Pacific International Holdings
PETCO Animal Supplies, Inc.

PetSmart, Inc.

Pick n Pay Stores Limited

PJSC "M.video"

PJSC "Magnit"

President Chain Store Corp.

PT Indomarco Prismatama (Indomaret)
PT Sumber Alfaria Trijaya Tbk (Alfamart)
Publix Super Markets, Inc.

RaiaDrogasil S.A.

Reinalt-Thomas Corporation (dba Discount Tire/America's Tire)
Reitan Group

Reliance Retail Limited

Rewe Group

Rite Aid Corporation
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Ross Stores, Inc.

S Group

S.A.C.I. Falabella

Salling Group

Save-On-Foods LP

Schwarz Group

Seven & i Holdings Co., Ltd.
Shanghai Bailian Group Co., Ltd.
Shimamura Co,, Ltd.
Shinsegae Inc.

Shoprite Holdings Ltd.

SIGNA Retail Group

Signet Jewelers Limited

SM Investments Corporation
Sonae, SGPS, SA
Southeastern Grocers, LLC
Spar Holding AG

Sprouts Farmers Market, Inc.
Stater Bros. Holdings Inc.
Steinhoff International Holdings N.V.
Sugi Holdings Co., Ltd.
Sundrug Co., Ltd.

Suning.com Co., Ltd.

Systeme U, Centrale Nationale
Takashimaya Company, Ltd.
Tapestry, Inc.

Target Corporation
Tengelmann Group

Tesco PLC

The Gap, Inc.

The Home Depot, Inc.

The IKEA Group (INGKA Holding B.V.)
The Kroger Co.

The Michaels Companies, Inc.
The Save Mart Companies

The Sherwin-Williams Company / Americas Group

The SPAR Group Limited

The T)X Companies, Inc.

Tiffany & Co.

Topsports International Holdings Ltd
Tractor Supply Company
Tsuruha Holdings Inc.

Ulta Beauty, Inc

Valor Holdings Co., Ltd.

Via Varejo S.A.

Vipshop Holdings Limited
Walgreens Boots Alliance, Inc.
Walmart Inc

Wayfair Inc

Wegmans Food Markets, Inc.
Wesfarmers Limited
Williams-Sonoma, Inc.

WinCo Foods LLC

Wm Morrison Supermarkets PLC
Woolworths Holdings Limited
Woolworths Limited

Wumart Technology Group Co., Ltd. (formerly Wumart

Holdings, Inc.)
X5 Retail Group N.V.
XXXLutz Group

Yamada Holdings Co., Ltd. (Formerly Yamada Denki Co., Ltd.)

Yaoko Co., Ltd.

Yodobashi Camera Co., Ltd.
Yonghui Superstores Co., Ltd.
Zalando SE

11250
HicH T
BIEfL
60

91

102

126

231

18
153
218
203
107
115
181
154
158
136

85
194
226

72
211
190

29

47
143
227

i
121

10

59

26

208
225
103
139

25
238
242
127
135
155
185
168

83

117
112
57
182
131
48
224
24
205

36
188
67
249
170
92
149

JBRID
I
t s
¥ 8
§ -
¥
! B

- 0

=) ¢m m=)
W Bk olu® S W=

win | o= w Ao

—

) . QW
LioNo ko w b

N w b~ O

NN 0
O@bgmg

NN
(RN

b = S L w
NS o oo Ao wwNvOoOlMI OO N

JEENS N
~N B

D (o eajecaoss (o] irasnns eavesnealalal el eacas e
N



AR E

Personal income and outlays. 23 December 2020. https://
www.bea.gov/sites/default/files/2020-12/pi1120.pdf

United States existing home sales. Accessed on 15 February
2021. https://tradingeconomics.com/united-states/existing-
home-sales

Opportunity Insights Economic Tracker. Accessed on 15
February 2021. https://www.tracktherecovery.org/

Trump signs stimulus and government spending bill into
law, averting shutdown. 28 December 2020. https://www.
washingtonpost.com/us-policy/2020/12/27/trump-stimulus-
shutdown-congress/

Bond defaults will force a needed repricing of risk in China's
credit market. 4 December 2020. https://www.scmp.com/
comment/opinion/article/3112418/bond-defaults-will-force-
needed-repricing-risk-chinas-credit-market

Quarterly Estimates of GDP: October-December 2020.
Economic and Social Research Institute Cabinet Office,
Government of Japan. https://www.esri.cao.go.jp/jp/sna/data/
data_list/sokuhou/gaiyou/pdf/main_1.pdf

The debt dogs that didn't bark. 11 December 2020. https://
www.project-syndicate.org/commentary/poor-countries-
debt-challenge-will-grow-in-2021-by-barry-eichengreen-2020-
12?barrier=accesspaylog

Advent closes investment in 80 percent stake in Walmart
Brazil. 1 August 2018. https://corporate.walmart.com/
newsroom/2018/08/01/advent-closes-investment-in-80-
percent-stake-in-walmart-brazil

Walmart and Flipkart announce completion of Walmart
Investment in Flipkart, India’s leading marketplace
eCommerce platform. 18 August 2018. https://corporate.
walmart.com/newsroom/2018/08/18/walmart-and-flipkart-
announce-completion-of-walmart-investment-in-flipkart-
indias-leading-marketplace-ecommerce-platform

Announcement regarding proposed merger of Asda and
Sainsbury’s. 25 April 2019. https://corporate.walmart.com/
newsroom/2019/04/25/announcement-regarding-proposed-
merger-of-asda-and-sainsburys

Issa Brothers and TDR Capital complete the acquisition of
Asda from Walmart. 16 February 2021. https://corporate.
walmart.com/newsroom/2021/02/16/issa-brothers-and-tdr-
capital-complete-the-acquisition-of-asda-from-walmart

Grupo de Narvaez acquires full ownership of Walmart
Argentina. 6 November 2020. https://corporate.walmart.
com/newsroom/2020/11/06/grupo-de-narvaez-acquires-full-
ownership-of-walmart-argentina

KKR and Rakuten complete Seiyu share purchase from
Walmart. 1 March 2021. https://corporate.walmart.com/
newsroom/2021/03/01/kkr-and-rakuten-complete-seiyu-
share-purchase-from-walmart
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Walmart to participate in USDA's SNAP online purchasing
pilot. 18 April 2019. https://corporate.walmart.com/
newsroom/2019/04/18/walmart-to-participate-in-usdas-snap-
online-purchasing-pilot

Walmart+ is here! 15 September 2020. https://corporate.
walmart.com/newsroom/2020/09/15/walmart-is-here

Walmart statement about potential investment in and
commercial agreements with TikTok Global. 19 September
2020. https://corporate.walmart.com/newsroom/2020/09/19/
walmart-statement-about-potential-investment-in-and-
commercial-agreements-with-tiktok-global

TikTok sale to Oracle, Walmart is shelved as Biden reviews
security. 10 February 2021. https://www.wsj.com/articles/
tiktok-sale-to-oracle-walmart-is-shelved-as-biden-reviews-
security-11612958401

Amazon.com, Inc Form 2019 Annual Report and 10-K. 31
December 2019. https://s2.q4cdn.com/299287126/files/doc_
financials/2020/ar/2019-Annual-Report.pdf

Amazon.com announces fourth quarter sales up 21% to $87.4
billion. 30 January 2020. https://press.aboutamazon.com/news-
releases/news-release-details/amazoncom-announces-fourth-
quarter-sales-21-874-billion

Costco Wholesale Corporation - acquisition to further last mile
capacity. 17 March 2020. https://investor.costco.com/news-
releases/news-release-details/costco-wholesale-corporation-
acquisition-further-last-mile

Lidl scraps plans to launch online. 12 October 2020. https://
www.retail-systems.com/rs/Lidl_Dissolves_Digital_Logistics_
Arm_Scraps_Online_Plans.php

Schwarz Gruppe erwirbt Online-Plattform real.de. 22

June 2020. https://unternehmen.kaufland.de/presse/
pressemitteilungen/pressemitteilungen-detail.y=2020.m=06.
n=schwarz-gruppe-erwirbt-onlineplattform-real-de.html

‘No warning' as Kaufland pulls plug on Australia. 22 January
2020. https:/www.afr.com/companies/retail/kaufland-pulls-
plug-on-australia-without-firing-a-shot-20200122-p53tga

Lidl owner wants to compete with Amazon Web Services. 11
May 2020. https://www.retaildetail.eu/en/news/general/lidl-
owner-wants-compete-amazon-web-services

Nudeln, Obst, Speicherplatz: Lidl-Mutter startet Anfang
20217 ihre Cloud-Plattform. 26 November 2020. https://
www.handelsblatt.com/technik/it-internet/schwarz-gruppe-
nudeln-obst-speicherplatz-lidl-mutter-startet-anfang-2021-
ihre-cloud-plattform/26658744.html?ticket=ST-12084157-
1TWondg9wTRdvdjsb4Bx3-ap4

Kroger completes merger with Home Chef. 22 June 2018.
http://irkroger.com/CorporateProfile/press-releases/press-
release/2018/Kroger-Completes-Merger-with-Home-Chef/
default.aspx
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Kroger completes sale of convenience store business to

EG Group. 20 April 2018. https://www.prnewswire.com/
news-releases/kroger-completes-sale-of-convenience-store-
business-to-eg-group-300633679.html

Kroger and Inmar finalize strategic relationship. 13 March 2019.
http://irkroger.com/CorporateProfile/press-releases/press-
release/2019/Kroger-and-Inmar-Finalize-Strategic-Relationship/
default.aspx

Kroger completes sale of Turkey Hill business to Peak

Rock Capital Affiliate. 29 April 2019. http://ir.kroger.com/
CorporateProfile/press-releases/press-release/2019/Kroger-
Completes-Sale-of-Turkey-Hill-Business-to-Peak-Rock-Capital-
Affiliate/default.aspx

Walgreens Boots Alliance and McKesson complete the
formation of German wholesale joint venture. 2 November
2020. https://www.walgreensbootsalliance.com/news-media/
press-releases/walgreens-boots-alliance-and-mckesson-
complete-formation-german-wholesale-joint-venture

AmerisourceBergen and Walgreens Boots Alliance announce
strategic transaction. 6 January 2021. https:/www.
walgreensbootsalliance.com/news-media/press-releases/2021/
amerisourcebergen-and-wba-announce-strategic-transaction

Walgreens to pay VillageMD $1 billion to open 500 doctor-
staffed clinics. 8 July 2020. https://www.forbes.com/sites/
brucejapsen/2020/07/08/walgreens-to-pay-villagemd-1-billion-
to-open-500-primary-care-clinics/?sh=1f759b1c808d

The Home Depot completes acquisition of HD Supply.
24 December 2020. https://www.prnewswire.com/news-
releases/the-home-depot-completes-acquisition-of-hd-
supply-826872784.html

Warum Aldi SUd besser ist als Aldi Nord. 9 April 2019. https://
www.wiwo.de/unternehmen/handel/der-preis-des-sparens-
warum-aldi-sued-besser-ist-als-aldi-nord/24195294.html

Kommt es bald zur Mega-Fusion zwischen Aldi Nord und Sud?
Erste Hinweise zeigen, wie sich die Discounter annahern. 19
September 2020. https://www.businessinsider.de/wirtschaft/
verbraucher/aldi-nord-und-sued-mega-fusion-a/

Die Wiedervereinigung des Aldi-Reichs. 20 February

2020. https://www.manager-magazin.de/unternehmen/
aldi-nord-und-aldi-sued-wiedervereinigung-der-discounter
-a2-00000000-0002-0001-0000-000169534515

Aldi extends click and collect to 200 more shops. 10 November
2020. https://www.bbc.co.uk/news/business-54872108

Aldi UK accelerates online push with ramp-up of Deliveroo
trial. 20 November 2020. https://uk.reuters.com/article/uk-aldi-
deliveroo/aldi-uk-accelerates-online-push-with-ramp-up-of-
deliveroo-trial-idUKKBN28000W

Aldi bereitet Einstieg in Online-Lebensmittelhandel vor.

18 February 2021. https://www.manager-magazin.de/
unternehmen/handel/aldi-liefert-aldi-nord-und-sued-planen-
gemeinsamen-online-lieferdienst-fuer-lebensmittel-a-
99d892da-78e9-4830-8a92-e5861b20e29a
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Brazil's largest pharmacy chain Raia Drogasil buys rival from
CVS. 26 February 2019. https://www.reuters.com/article/us-
cvs-health-divestiture-raia-drogasil/brazils-largest-pharmacy-
chain-raia-drogasil-buys-rival-from-cvs-idUSKCN1QF2ZP

Tesco agrees to sell its businesses in Thailand and Malaysia;
significant return to shareholders, simplification and further
de-risking. 9 March 2020. https://www.tescoplc.com/
news/2020/tesco-agrees-to-sell-its-businesses-in-thailand-
and-malaysia-significant-return-to-shareholders-simplification-
and-further-de-risking/

Tesco completes sale of businesses in Thailand and Malaysia.
18 December 2020. https://www.tescoplc.com/news/2020/
tesco-completes-sale-of-businesses-in-thailand-and-malaysia/

Tesco agrees sale of business in Poland. 18 June 2020. ttps://
www.tescoplc.com/news/2020/tesco-sale-business-in-poland/

Tesco launches products at Aldi prices to win back customers.
5 March 2020. https://www.retailgazette.co.uk/blog/2020/03/
tesco-launches-products-aldi-prices-win-back-customers/

Deloitte Insights: The future is coming...but still one day at
atime. 17 June 2020. https://www2.deloitte.com/global/en/
insights/industry/retail-distribution/retail-and-consumer-
products-predictions.html

Retail sales, Great Britain: January 2021. 19 February
2021. https://www.ons.gov.uk/businessindustryandtrade/
retailindustry/bulletins/retailsales/january2021

Bilan du e-commerce en 2020: les ventes sur internet
atteignent 112 milliards d'euros grace a la digitalisation
accélérée du commerce de detail. 4 February 2021. https:/
www.fevad.com/bilan-du-e-commerce-en-2020-les-ventes-
sur-internet-atteignent-112-milliards-deuros-grace-a-la-
digitalisation-acceleree-du-commerce-de-detail/

Rewe und Edeka bekommen Konkurrenz: Neuer Lebensmittel-
Gigant startet in Deutschland - und verfolgt hohe Ziele. 1

April 2021. https://www.merkur.de/verbraucher/edeka-rewe-
knuspr-supermarkt-kette-corona-deutschland-online-rohlik-
lebensmittel-muenchen-zr-90117787.html

How COVID-19 triggered the digital and e-commerce turning
point. 15 March 2021. https://unctad.org/news/how-covid-19-
triggered-digital-and-e-commerce-turning-point

Ibid.
Ibid.
Ibid.
Ibid.

Steinhoff sells Blue Group to Alteri Investors. 15 November
2019. https://uk.reuters.com/article/us-steinhoff-intl-
divestiture-blue-group/steinhoff-sells-blue-group-to-alteri-
investors-idUKKBN1XP18F
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Steinhoff International Holdings N.V. quarterly update three
months ended 31 December 2019 (3MFY20) (Unaudited).

6 February 2020. https://www.steinhoffinternational.com/
downloads/2019/Iatest-results/Unaudited%20quarterly%20
update%20for%20the%20three%20months%20ended%20
31%20December%202019_WEB.pdf

Poundland owner Pepco’s sale by Steinhoff delayed by
coronavirus. 23 June 2020. https://www.reuters.com/article/
us-pepco-group-results-idUSKBN23U23E

Fato Relevante - Fechamento e Incorporagdo da
Onofre. 1 July 2019. https://ri.rd.com.br/Noticias.
aspx?idCanal=MvMUssh+aQQaYGMLDNI2PA==&an0=2019

LVMH completes the acquisition of Tiffany & Co. 7 January 2021.

https://www.lvmh.com/news-documents/press-releases/lvmh-
completes-the-acquisition-of-tiffany-and-co/

Grupo de Narvéez acquires full ownership of Walmart
Argentina. 6 November 2020. https://corporate.walmart.
com/newsroom/2020/11/06/grupo-de-narvaez-acquires-full-
ownership-of-walmart-argentina

The Issa Brothers and TDR Capital to acquire Asda from
Walmart. 2 October 2020. https://corporate.walmart.com/
newsroom/2020/10/02/the-issa-brothers-and-tdr-capital-to-
acquire-asda-from-walmart

KKR and Rakuten complete Seiyu share purchase from
Walmart. 1 March 2021. https://corporate.walmart.com/
newsroom/2021/03/01/kkr-and-rakuten-complete-seiyu-share-
purchase-from-walmart

Tesco agrees to sell its businesses in Thailand and Malaysia;
significant return to shareholders, simplification and further
de-risking. 9 March 2020. https://www.tescoplc.com/
news/2020/tesco-agrees-to-sell-its-businesses-in-thailand-
and-malaysia-significant-return-to-shareholders-simplification-
and-further-de-risking/

Tesco agrees sale of business in Poland. 18 June 2020. https:/
www.tescoplc.com/news/2020/tesco-sale-business-in-poland/

FamilyMart completes sale of Uny to Don Quijote. 8 Jan 2019.
https://www.spglobal.com/marketintelligence/en/news-
insights/trending/FNkgBTfoiU5X90z6Z7wttQ2

Marathon Petroleum Corp. announces successful completion
of Andeavor Combination, creating the leading US refining,
midstream and marketing company. 1 October 2018.
https://irmarathonpetroleum.com/investor/news-releases/
news-details/2018/Marathon-Petroleum-Corp-Announces-
Successful-Completion-of-Andeavor-Combination-Creating-
the-Leading-US-Refining-Midstream-and-Marketing-Company/
default.aspx

Alibaba acquires import E-commerce platform Kaola from
NetEase for approximately US$2 billion. 5 September

2019. https://www.prnewswire.com/news-releases/
alibaba-acquires-import-e-commerce-platform-kaola-
from-netease-for-approximately-us2-billion-300913004.
html#:~text=HANGZHOU%2C%20China%2C%20Sept.,for%20
approximately%20US%242%20billion
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Essilor and Delfin successfully complete the combination of
Essilor and Luxottica by creating EssilorLuxottica, a global
leader in the eyecare and eyewear industry. 1 October 2018.
https://www.essilorluxottica.com/sites/default/files/2018-10/
PR_EL_Closing_October%201_English_Final.pdf

Thailand's largest IPO braves market, priced near top of range.
5 February 2020. https://uk.reuters.com/article/us-central-
retail-ipo/thailands-largest-ipo-braves-market-priced-near-top-
of-range-idUKKBN1ZZ0CO

Electronic retailer Nguyen Kim acquired by Thailand’s

Central Group. 29 February 2020. https://en.vietnamplus.vn/
electronicretailer-nguyen-kim-acquired-by-thailand-s-central-
group/169414.vnp

Topsports, the Sportswear Division of Belle, raises $1 billion in
Hong Kong IPO. 10 October 2019. https://www.hillhousecap.
com/2019/10/10/topsports-the-sportswear-division-of-belle-
raises-1-billion-in-hong-kong-ipo-2/

South Korea's Coupang operating loss shrinks by a third in
2019 as e-commerce surges. 14 April 2020. https://www.
reuters.com/article/us-coupang-results/south-koreas-
coupang-operating-loss-shrinks-by-a-third-in-2019-as-e-
commerce-surges-idUSKCN2TWOMY

The Moodie Davitt Magazine: The world's Top 25 Travel
Retailers revealed. 19 August 2020. https://www.
moodiedavittreport.com/the-moodie-davitt-magazine-the-
worlds-top-25-travel-retailers-revealed/

Rating Action: Moody's affirms Harbor Freight's Ba3 CFR;
outlook stable. 16 April 2020. https:/www.moodys.com/
research/Moodys-affirms-Harbor-Freights-Ba3-CFR-outlook-
stable--PR_422788

HBS Dealer Top 300 Scoreboard 2020: “The 2020 Industry
Scoreboard: ‘The Top 300™. 13 August 2020. https:/www.
hbsdealer.com/2020-industry-scoreboard-top-300

[Coronavirus] «Nous sortirons de cette crise par le haut»,
Etienne Hurez (Boulanger group). 26 March 2020. https:/www.
Isa-conso.fr/coronavirus-nous-sortirons-de-cette-crise-par-le-
haut-etienne-hurez-boulanger-group,344155

L'Autorité de la Concurrence approuve I'acquisition de Kréfel
par HTM et Boulanger. 13 November 2019. https://www.rtbf.be/
info/economie/detail_|-autorite-de-la-concurrence-approuve-|-
acquisition-de-krefel-par-htm-et-boulanger?id=10364656

Boulanger prend une participation dans la chalne Expert

& Connexion. 6 June 2018. https://www.lefigaro.fr/flash-
€co0/2018/06/06/97002-20180606FILWWWO0130-boulanger-
prend-une-participation-dans-la-chaine-expert-connexion.php

E-commerce giant Coupang now bigger than offline retailer
Lotte Mart. 16 April 2020. http://www.koreaherald.com/view.
php?ud=20200415000090

Coupang, a SoftBank-backed start-up, is crushing Amazon to
become South Korea's biggest online retailer. 16 June 2020.
https://www.cnbc.com/2020/06/16/coupang-crushed-amazon-
to-become-south-koreas-biggest-online-retailer.html
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Reliance Industries Limited Integrated Annual Report 2019-20.
https://www.ril.com/ar2019-20/pdf/Reliance_IR%202020%20
(FULL)%20Single%20Page.pdf

Reliance Retail acquires Shri Kannan Departmental Store for
Rs 152.5 cr. 5 March 2020. https://www.business-standard.
com/article/companies/reliance-retail-acquires-shri-kannan-
departmental-store-for-rs-152-5-cr-120030500276_1.htm!

Reliance almost doubles retail footprint with

acquisition of Future Group. 31 August 2020. https:/
economictimes.indiatimes.com/industry/services/
retail/reliance-almost-doubles-retail-footprint-with-
acquisition-of-future-group/articleshow/77851708.
cms?utm_source=contentofinterest&utm_medium=text&utm_
campaign=cppst

Just what the doctor ordered: Reliance acquires Netmeds,

as battle with Amazon gets intense. 19 August 2020. https://
www.techradar.com/uk/news/just-what-the-doctor-ordered-
reliance-acquires-netmeds-as-battle-with-amazon-gets-intense

Reliance Retail acquires online home decor firm UrbanLadder.
16 November 2020. https://www.techradar.com/uk/news/
reliance-retail-acquires-online-home-decor-firm-urbanladder

Turkey: Distributing a Product. December 2020. https://
santandertrade.com/en/portal/analyse-markets/turkey/
distributing-a-product

A1071'de bayrak degisimi. 26 September 2020. https:/www.
milliyet.com.tr/ekonomi/al01de-bayrak-degisimi-6315437
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