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2021 FHHNHR, FESRYIT, MRIRAERE, BEoX TIEEART, HEEAE
SETFFERIRBEMAMRER, WHERAERE, REFEEBEFRE, HFAREEES
AR NS, BRSNS =G, WHMBXTENER, BMEZERBE/NE
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E SN ERRREEKEF AR —FNRETTE,

AREES| THRERRSEHFHN (2021F47) W&EHIT
B, WENESEXRMBIRAEREZN,
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Y ‘“BERR . ZHEEFINETEHNZ NG, &
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AR R TEABREZRBEIERER, FZU1E
ZENTNTEFIRERERERANLSHK,

E =S|
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E1BNE N ARBIEEES BN TE, 1230893
WRIBEFHE B, —EETEEERER hEESR
HANEERIGERESE. RRARBEHRAXAEIZAR
FeE TR, *B128 TEERREAZAIE ML FERE
HISEN B REAHFELHE, REF2AM3IAXMIE
NEMEE, W, SFEYEERETRAETENEER
B, BRBEREHNSHEELRI, ZEXL (LHR
RBAREXL) B1AVIEMRZIC, X—IARTMAUT
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D, BUSET2R TR FT—RRIBEE, UEXEZ R
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HAEENE, A—AE, BAEFAEFRIRE, N
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2019 E 2B+ KEFER
2014-
2019MF  2010m 20194
TEEN FTg 201W
23k = = | 2019 FTEKAN  WIZHH
250 FiRE RS, (5% A F2H gare msaxy ERME BHIUST
B HE ATEM X ES ) R B ERE Rk BE SlASEE
1 - Walmart Inc ESE| 523,964 1.9% 2.9% 6.4% 1.5% 27 23.2%
2 1 +1 Amazon.com, Inc. E[F 158,439 13.0% 4.1% 51% 17.7% 17 31.0%
3 L Costco Wholesale Corporation  Z[# 152,703 79% 2.4% 8.2% 6.3% 12 26.8%
4 And Schwarz Group =E 126,124 8.6% n/a n/a 7.4% 33 66.0%
5 - The Kroger Co. ESE| 121,539 1.0% 1.2% 3.3% 2.3% 1 0.0%
6 - Walgreens Boots Alliance, Inc. %[ 115,994 4.8% 2.9% 5.9% 8.7% 9 9.9%
7 - The Home Depot, Inc. ESE| 110,225 1.9% 10.2% 21.9% 5.8% 3 8.1%
8 And Aldi Einkauf GmbH & Co. oHG  ##[F 106,326 © 5.6% n/a n/a 6.4% 19 68.9%
and Aldi International Services
GmbH & Co. oHG
9 - CVS Health Corporation ESE| 86,608 31% n/a n/a 5.0% 1 0.0%
10 & Tesco PLC HEE 81,347 1.4% 1.5% 1.9% 0.8% 8 18.3%
*EEEHEKE
e=fhif
n/a = ZikiRf
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Amazonfi ALKE-KXKFER, CostcoHEFNE=
BFEE=. i+t XFEFREZ LT, BHES ER
i

20194, +oaiEs T FaEi i, R TEENS
WghsE B Sy, M—EArRAmazon, B20150
FRUETZHNTRBIBEDKALREE EF,

1 Walmart

“+ZaE%k, Walmart—E#ESR2508 TENIEE,
BaTEETLNNEHEETNEK, 21320190 EEE
WAREE#EK1.9%,

201 O T ZIE sh k412 E Tk, AR 20185F
8 BB E T £80% 4 & FAdvent International,
WalmartEprll &5 ZE RN TE0.6%, 81X —TFEE20185F
8 BIBAVEN & B i & HIFlipkart® IR A S X Z EEFR T
B IET LS ERATESRAHUE, WEME, Walmarthniks
F B I &5 Z BN,

RETF2010FFE S8 HAsdad &5 Sainsbury it X
AR ZR s, °EE2021F28, Walmartl)
681 ZEMMIEFAsda Z HRANHEL FTE A% (Issa
brothers, EF|/E/FIfRSERECEAMEIBA) MIAFE
&N EHTDOR Capital, " Walmartig & B 3tAsdapi i

BE, SREFEFENFIXAZAFSBERESEEN—FZ
#h, 20206118, WalmartE) =& HRIRE & HES R
E&£RGrupo de Narvaez, " 2021F37, E¥HAEHR
FAESeyuBH R Z BN E B4 TR A A SFKKRIEF
A% nERakuten, R{RE TiZ A 15%MIKA, 2

Walmartf K A2 REKETE, TXE. NEX, 2BF
AP EHHZTOA R/ EUERET, #AEHRSS5XERLY
EOHISNAPEL R St X, " 2020698, AaEL T

FHE Rt Walmart+, HASFELREEHRIX R, Kb
LR ERYERZETR, "EA, WalmartE%#H 7—I
TOETikTok Global 7. 5%RA3BIFNFZ L, FHEITE Y
PLETikTok Globalfg e/, #ift. XAFFIHEM 2 RIER

%, CEBERE, ATEZANTEREATIEXRS

BIAHEE, X E02TEWEE, 7

BRTAVMEMZER BRIK, UENRREHRAN
TEEMN, WalmarUeFPEREHZE2.9%, X L—FE
FFAR1ANIRE L, T —FERRFEXREHEE
B HEHENAS RN T EFHEENHE T EmZ
Fm,
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2 Amazon

AmazonfE2019 F T2 B EWMNIBKHEZ P BT RE,
BEIEIA13%, X{EJ T8 Costco, FALKEZAE
£, AmazonIEER KR T HEXEMERRE SR
HETUEK, XBRTAIZHEN (BFEREhE) ¥
BINEL IR E N AR P ik, AEAIREF, Amazon
NEEWANABETHEYAREAUALEBIESEHE
B, 2019 FAMazonF R RMEMEE LV S, HAR
WEARA3. 152 £ TS H B RS HEATIRE, ML
HEFRS. '© Amazonf e F AR M ETRFHERE Z,
KA1%, BEEREE TE,

B TXPrimes Rt RIFX KRS E, BESEE
JE, AmazonZEL KB BT .5 PrimetBER. B
201959 B HEH DSk, EFPrimeff 4 R AKIB KRR,
RTXE2000Z MNEENERAT N RZZH/\HES
ZBCIERRS, T DdhAEsE (Amazon Fresh) FMEEBH
(Whole Foods Market) $#NEERNE ALK ITERE L
KT7—FZ, "BR1499% T S £ B FLAR ST
APrimez B —IE &,

E; Costco

CostcoZEH B BEWNEKIBFHEL=, HIFATI%,
R2018METIET 8BS, M5 EE LT R T A
u, TS IEKE%, I EFEE 6N ER O
NERCE (FEETEFRNEAOE) , AT
BHUEK, YRR S SIS, BT
TR S 23,1 %R0 K SR T L S T AR,

2020F3H, Costco10{ZE MR TR Transform
Holdco (Sears/Kmart) N ZR457 22 5] Innovel Solutionsgylg
M, EAYIRBRGRRMHE, InnovelEXEF K ZHE
RHAGERYN “RE—RE” Xk, 2FEM “‘AFFE
RS, *°

201904, CostcoryF A ARMEFFHE22DMNFENKF, [E
EE/NIEIEAR0.2 N B 7 /R
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Schwarz Group#201 9 F+ 2 B EWNIZKHE A P /E
FT, BIEA8.6%, XRIMEAIFELT T TIIEIRML
MIMBHHY 3K, BE2019MFE, EE3ISPMER/HMX I
F12500R[1E, 2019F 118, EIHERELAITET
$£11,000K[7E, WAZKI.5%ZER90{ZF T, {E4LidlE
WYEREEZHFTUBRAAZNREARLS, 23T
2019 /a7 —RFEHE TR, BIRETR Lidl
Plusti¥ R i F, T2019F78&ET1Hm (AER
=) L, LdEERidiRs N AIER I SR ERRF
&4, 2020108, AEMNF THEREL FRMAET
BHEIHRI, X7 F2018F sz uLidIEF R R ],
202068, Schwarz Groupl & E B g & real.deld
RHE LIRS, Mk HEKauflandZ gL EBmil %, »
KauflandERUM iz EE£1,300K1/E, 2019 FE WA K
4.5%Z 2372 ot, Kauflandisk7e 8k R %15,
EF20208EHmREZHH, »

HEEEGUR 4, Schwarz Group FAEF L B =

BB & T4 Stackit, PL5AMazonZF 14 ML IR &6 1=
%, 202058, SRAWE T HHEE 5 Camao IDC,
U RFE202T FRHEITRE T REINEZ P, 4 2

E; Kroger

2019, XEFTEFKogerEERANEK1%, £33
higiER/)\., SERFARHESN (FEERRHEHE) BEK
2.2%, #B5IETFKrogerfE2018F6 8 WE 7 B B EXMR
%/AEHome Chef, * AT #2018FE—=EREFE
ZERI21 S ETHELEGERA G, BHNIEHEME K
TR, Y ITEHETNEKEIEZERERADRE, B
Py ENERSKrogerg L ZERHEEK, HPREP
NS TEEEBRMISISERRMIKE, 2019F, 8
FR%., EENESEFHETANNRFTHHEETEKY
28%, Krogerf£20195FI 8 7 KA BMEEBFLUCkY's
Marketf9#& %, A SFLucky'sERIER =R, Krogerth#e
2019F 52 /% 7 W AEZ & Ik & You Technology? FiTurkey Hill
Dairy”” gyt &, 201944, KrogersFHETE13MESD
RE12%, EHRPHBRERE,
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2019044, Walgreens Boots AllianceZ & U A\ HE£4.8%,

B TECIONEN A, B T2017FArilERite Aid[ &R
BEEGUEZSNMmAEMK, XEHETIEK.2%, £

EZEMEELNHIMHT, EPREEM NE6.7%, B

TFTREERETRSEFE (NHS) HREKFETE, TJHEAE
HEM (BELXR) THROMNES SR, ARFERENTS
MET, Boots UKNAJEMBEHEIHIEA M, 2019
WE, RERFEFEETEOINESRE2.9%,

2020118, Walgreens Boots Alliance 5McKesson
ENTERERUE, $REEEENHAYEAT
Alliance Healthcare Deutschland#1GEHE Pharma
Handel &3, Walgreens Boots Alliance$FH 70%H4% i
N, 2021F, NIEHUSZETHMIEFAlliance
Healthcarefy K EB it K 7 $H A &5 HE L A Mt L&
Amerisource Bergen, [EIRHE4AEH1THI R A 5 HEES 5 58
s, Walgreens Boots Alliancez®x, H¥ “EhEF T
Y RESZOEEHELS, ABREMNEAREERIN
EffRSE, FE—DMAREEBESMEHER" , 7

2020571, Walgreens Boots Alliancefa H &1k £k
VillageMD# # 101236 7T, MERKRSFHNERERELIEN
FZ500 £ 700 R B & E £ IZAT,

7 Home Depot

201945, Home DepotZBEUTAEK1.9%, TTEEE A
T HAE RS E B KRR mE201 8 F v S A
B, EAEENLRESHFTIERE P ERAELEH “One
Home Depot” #&#HKIEth A AT R 78K, HP% L
EAEK19.4%, HAaFHEERTN0.3%, 20190 F, »
FHALI T RPRSHEFIEE10.2%,

20204128, Home DepotA801Z & Tt KIH1& S AL B F
A EHD Supply Holdings, Inc g9, %A 824tk
HRFE. BEMEEFRtEASHE., @

8 Aldi

2019 4E, AldIERERAIEKS.6%, AldIZE19PMER
FREH11,235R HT 40 E 4> BAIdi SUdFNAIDI Nord B 2
5], 201904, Aldi SUdRyEHEERAN590{Z8TT, Hl
R NFII SR A SIAII Nord A9 8 & 80 2282 %ot , 1k
S, EEMRX R ETrader Joe'sfya s ERIH 15012%

T, AldIZCTLF2ERBAISUd, ZABEMBTH

ST IIEY K, HRXEMEETHNFEHER

%, Aldi Nordmy#fr /548 B 201 5F DIk—E R B,
BIRIZATEARM S SR, >

BIYAANLERE, EMRATVEKELE. Aldi Nordhy
BARDSRIF A SUd R 51, ARATEZ T4
BE2022F WA, > PREQDNTRGEARIT
#, 220205k, —EFRRITHRZHAT RN Y
HE. ARAFBASHA—TRAEATRSRERS.

BT AEXESInstacart& e, UERAERERZEVEHEEHES
FMAEE SBAFET M usSpecialbuys > 4, AldiZE B85 &
FIRBFRAZ, 2020098, REHBEIEME, Aldi
Sud#m%k LEE, AIREETE EMIL TRE (click-
and-collect) WA, FitIEEFELILE00
KIVELA25% MM B K, VAR SRERERS S
Deliveroo&1E, BRBEH T ZXEN130R1E, 1ZRS
Y HEERBI Deliveroo i A2 1T MWILA00fAIdIF= &, FF
/N REIE, B

20214, Aldi SUd5AIdiNordE#H 7 X —& KRk, WA
AEREY BZAIS B YAATTHBEFE. ARA
S EFE R WAl E-Commerce Verwaltungs GmbHHr
BFFS0%HIALAY . AldiFy BAREFTIE— R B ERN
S—& B, AR ERMNEBRAMESRTNIEER
FmARA, *#

CVS HealthigE st 5@ (v F1%F /1, 2019 FZEWANIZK
31%, EETE2Z7MES R, RBKDEZERE TAT
ANHETMREANNE LK, R, TE/KHHE
(LTC) W SH5EpvRkSEE DA R AR A RNIR S
BT XK,

HEHRNAVSEETNNAZ =2 — 5., BEREHEN
181C4.5%, 58 AP XCVS HealthAnKroger kFF i85 E&
g, CVSF20194%7 A ¥ EE P F/A 5 DRogaria Onofre
HE 4 B 75/ S)Raia DRogasil, 4
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20194, KEZEE KTescoREWMNIEKT.4%, [
TN EN R, REELEITEHFIBR201 9 F &I —
Bk SR, oTELSHER FRE0.5%, TescortkE, ZE/R=HM
THRHEIAE MG, EEPRANSERATE0%,
REZH AR EMTENENSENH KRN, Tesco
OS4SR A LI ITRE AL, XM T28K1IE, HEK
=M T ERMERR (RERRLBHIEM) N,
WNAE, AIEFREMNIRATRLEZEFIGE 58S
i, Tescoth @A RERIVESHHEEEFz—, 2020
F128, TescobW03MZETAMEIEHEI ML & (=
Er2,000KBHAN IRk 74RBH) HELCPER
(Charoen Pokphand Group) &, 4 “Tescoik+2020
FORREBHEE =K HELSalling Group, ZIA S5
THTF2021FE5F5TM. ©

ASAdIMLIdIZES, TescoF2018FFREH S 7 HAT
MEgElacks, EREKIFEER, HE2019UFMNFRE
12505, 2020537, Tescofr H & E T ERIEML P
H A& ILES” &N, st EfTescoMmiE™mns5

Aldi T8 L RS,

Z59MHEB BB (FEEREER., ZREMFEH
#Id X Tesco BankgyEH L G AA) AU, Tescor
2019 8 F AR T EOSNME D R ET.5%,

2019 51358 525058 #iEx L
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38 525058 IEXT bL

TR 25058 EANERRL, 20195, +2FEVEFHE
EF131MER, mM2508FHBENPTER, 32 FRFICYS
Health5Krogertk & EiEsM %, EE2018FMK, A
NRTBBATEZELEEIMNI S, WalmartH & 7 Hx
E. BA, EEFMRELS; CVSHealthH&ET7THEF
%5 TescoETHRE., LXATME=Z1E, BEAF
AldiFnSchwarz GroupfEFR 2 B . 33 MNER/MKX
ZELidFrinEFKauflandiB T HISchwarz Groupil B &/ i
R %, mAIdIFyEINL SN Htb&E, £%/68.9%,

REETINNAEMARENESEKITE, 2019 F 328
IRERNEKERELL THEIINEDREL4%, 5250585
., A NAMazonSLI T AL S AW ANIE K, R 7R
WIS E G ELiEgn, 250 TEAUMARIB2.7%,
BI—F432.2%,

REZFME, RIMALFH. MEEFAEFEDEANE
EFRRERFFEED, BNE/RTREEFTNESFF
AERFERS09MEN A, P XEERFZ TWalmart 2019
VERFIENINES. 20190 FEH2SERMESR "M
REBERS3ITMES R,

B =

22.5%

22.2%

6.6%

3.49% 4.3%

5%
0% .. .. -- .

TERNBKE SERERARREFY e EIREES RrEmERE NS BERANALL
BRE
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1220200 E 1 R HE BRI S FR25R T ER FFErgLowe'sFiHome Depoth % 25 T8 # & X B 508
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2020044 2% 54
2020M44E*4k F EFMSTELDH
HETIE % BB
(&) (&) 2020 SF*FEMARI LR
Amazon 50% 92% D 348%
JD.com 28% 100% D 27 6%
Lowe's 110% 8% D 24 2%
Home Depot 80% 20% B 100%
Target 144% 18% I 10 3%
Albertsons 225% n/a 2%
Ahold Delhaize 67% 10% B 23%
Woolworths 92% 5% B 05%
Costco 40% 6% B o2
Best Buy 144% 28% B 3%
Tesco' 77% 12% B 7o%
Walmart 79% 11% B 7%
Kroger 116% 8% B 5%
Cvs n/a 1% B 3%
WBA = n/a l15%
Auchan 40% 7% -5.2% [l
Seven &i n/a 1% -12.9% [
LVMH = 9% 163% [N

TIX f f 23.0%
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2019 E £ KT EHE25055
2014-
20190448 201904
TER 20190 & BAS/E FTE 2019M
A& FEKA zil 9N WEHH WAE FFE  2019%
(2019 FIBERH (BR%E (BR=E ExXsi AFYH WA E5F
) ATER X 7T) T) EEZEWE X#HE HRFE K& iaE
1 Walmart Inc £H 523,964 523,964 K3/ F 27 1.5% 1.9% 2.9%
2 Amazon.com, Inc. ESs| 158,439 280,522 TIEHHE 17 17.7% 13.0% 41%
3 Costco Wholesale Corporation 152,703 152,703 MM EE/CEERE 12 6.3% 7.9% 2.4%
4 Schwarz Group 126,124 126,124 FI0IE 33 7.4% 8.6% n/a
5 The Kroger Co. 121,539 122,286 BhH 1 2.3% 1.0% 1.2%
6 Walgreens Boots Alliance, Inc. 115,994 136,866  #j5 9 8.7% 4.8% 2.9%
7 The Home Depot, Inc. 110,225 110,225 ENEIEED 3 5.8% 1.9% 10.2%
8 Aldi Einkauf GmbH & Co. oHG and Aldi 106,326 ¢ 106,326°  #TH1E 19 6.4% 5.6% n/a
International Services GmbH & Co. oHG
9 CVS Health Corporation E3ES| 86,608 256,776 % 1 5.0% 3.1% n/a
10 Tesco PLC xEE 81,347 82,711 RS2/ MY 8 0.8% 1.4% 1.5%
" Target Corporation 5| 77130 78112 FINBEEEE 1 1.2% 3.6% 4.2%
12 Ahold Delhaize far= 74,160 74,160 HBh 10 15.1% 5.5% 2.7%
13 LS FE 73,909 83482  EIEM#E 1 363%  227% 2.1%
14 Aeon Co,, Ltd. AA 72,711 78,922 KE45/MaHprhLs " 37% 0.5% 0.9%
15 Lowe's Companies, Inc. ESE| 72,148 72,148 KA 2 51% 1.2% 5.9%
16 Albertsons Companies, Inc. E 5| 62,455 62,455 B 1 18.1% 3.2% 0.7%
17 Edeka-Verbund == 61,221 62341*" @ 1 3.6% 4.0% n/a
18 Seven &i Holdings Co,, Ltd. A 58,552 ** 60,945 R E/FIREE 18 2.0% 2.2% 3.5%
19 Rewe Group B 55772** 61976™ #B% 13 5.3% 4.2% 0.9%
20 Auchan Holding SA =E 51,264 51,949*" K SEi5/MaH L 14 2.6% -8.9% 2.7%
21 Best Buy Co,, Inc. E3| 43,638 43,638 BT RmESR 3 1.6% 1.8% 3.5%
22 Centres Distributeurs E. Leclerc VEd 43,426 55,5478 B 6 1.2% 2.9% n/a
23 LVMH Moét Hennessy- EE 41,810 60,069  HfhLE 70 13.8% 16.4% 14.5%
Louis Vuitton S.A.
24 Woolworths Limited RAF T 41,778 42,662 Bh 3 1.0% 6.9% 1.9%
25 The T)X Companies, Inc. E3s| 41,717 41,717 BREE/ R L SETE 10 7.5% 7.0% 7.8%
26 The IKEA Group (INGKA Holding B.V.) = 41,580 44,260 Hfb L2k 30 5.0% 5.5% 4.7%
27 Casino Guichard-Perrachon S.A. EE 38,775 39,520 K3H/MHH 27 -6.5% -5.4% -3.7%
28 Publix Super Markets, Inc. ESE| 38,463 38,463 B 1 4.5% 5.7% 7.8%
29 AT BMERRNDBRAT HE 36,707 38,960 B RER 1 18.8% 9.0% 3.5%
30 J Sainsbury plc xHE 36,303 37,030 K235/ 2 3.9% -0.1% 0.5%
31 Loblaw Companies Limited PIIESN 35,493** 36,2007 K/ 2.4% 2.8% 2.4%
32 ITM Développement International SEE 354355 5073587 @ 4 20% 2.0% n/a
(Intermarché)
33 Inditex, S.A. FEF 31,584 31,584 JRu/ERESRE 202 9.3% 82%  12.9%
34 H-E-B Grocery Company LP (formerly £E 28,200°¢ 28,200¢ #BtH 2 4.5% 12.8% n/a
H.E. Butt Grocery Company)
35 Dollar General Corporation E3Es| 27754 27,754 rinsE 1 8.0% 8.3% 6.2%
36 X5 Retail Group N.V. HE 26,791 26,791 s 1 22.3% 13.2% 1.1%
37 Mercadona, S.A. CipiEy 26,146 26,146 BH 2 4.8% 5.0% 2.7%
38 Metro AG =E 25,350¢ 30,542 W BT/ CHEERRTR 24 ne -6.9% -0.4%
39 Coles Group Limited RAFT 25,063 25,315 B 1 ne -2.0% 2.6%
40 Migros-Genossenschafts Bund Bt 2496857 28,860 KIH/MMERL 3 12% 0.9% 1.2%
4 H & M Hennes & Mauritz AB ik 24,688 24,688""  PRE/EERETE 74 9.0% 10.6% 5.8%

T ERFHEANBAMFRAT R EEFTELSEAN
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2019 FELIKTEHE2503%
2014-
20190 4 201974
TEY 201908 BAT/E ETE 2019
PN FEKA zi[ 9N WEHH WAE FFE  2019H
(2019 FIBERD (BRE (BR%E EXR=SiE AFH WAE  FEH5F
i 48 ) ATEWR WX T) T) FEZEWS RHE R K& iEE
42 Macy's, Inc. ESE| 24,560 ** 24,560™" wEIE 3 -2.7% -1.6% 2.3%
43 Groupe Adeo SA SEE 24,452 244527 REAR 16 8.2% 10.3% n/a
44 Ceconomy AG A 24,196 24,196 B EmEE 14 ne 0.2% 0.7%
45 Dollar Tree, Inc. EJES| 23,611 23,611 s 2 22.4% 3.5% 3.5%
46 Coop Group Bt 23,339 30,858  #&h 7 06% 1.0% 2.1%
47 Systeme U, Centrale Nationale #E 22,922 29,2908™" @7 2 1.7% 2.5% n/a
48 Wm Morrison Supermarkets PLC xE 22,400 22,400 B 1 0.8% -1.1% 2.0%
49 EBERER EBAERIT 21,597 21,597 25 15% 0.1% n/a
BIX
50 Jerénimo Martins, SGPS, S.A. HET 20,860 20,860 P& 3 8.0% 7.5% 2.3%
51 Fast Retailing Co,, Ltd. EPN 20,719** 20745 PREE/EERLEE 21 106% 7.5% 7.8%
52 PJSC "Magnit" HE 20,590 21143™  EFE/ B PRE S 1 11.8% 9.5% 0.7%
53 Reliance Retail Limited ENE 20,371 20,409 #Bh 1 55.1% 41.8% 3.8%
54 Meijer, Inc. ESES| 20,200¢ 20,200¢ KB4/ 4 1 5.2% 5.2% n/a
55 Empire Company Limited JIEPN 19,905 20,011 #BH 1 2.1% 5.8% 2.3%
56 Kohl's Corporation ESE| 18,885 19,974 B 1 -0.1% -1.5% 3.5%
57 Wesfarmers Limited AR 18,038 20,667 Bh 4 -141% 11.3% 5.5%
58 CPALL Plc. Z=E 17,702** 18,352 {EFE/BIREIE 1 9.0% 8.3% 4.0%
59 The Gap, Inc. £ 16,383 16383 PRE/EXEIE 4 -01% 1.2% 2.1%
60 Ross Stores, Inc. 25 16,039 16,039 RS/ KL TR 1 7.8% 7.0% 10.4%
61 Rite Aid Corporation ESES| 15,616 21,928 %k 1 -10.1% -0.9% -2.1%
62 E-MART Inc. BE 15,154** 16,345 8B 6 7.7% 12.4% 1.2%
63 FEMSA Comercio, S.A. de C.V. E<pis= 15,141 15141 {EBF JE/ 5P & S 6 21.6% 9.6% n/a
64 Nordstrom, Inc. ESE| 15132 15,524 B 2 2.9% 2.2% 3.2%
65 Lotte Shopping Co., Ltd. wE 15,109 15,109 s 5 -8.1% -1.1% -4.8%
66 Pan Pacific International Holdings [SE:N 14,880 15,553 FHBEREE 5 19.5% 25.5% 3.0%
67 Yamada Holdings Co., Ltd. (Formerly AA 14,821 - 14,821 o B mESE 5 -0.6% 0.7% 1.5%
Yamada Denki Co., Ltd.)
68 Kingfisher plc HE 14,706 14,706 REMm 8 1.0% -1.5% 0.1%
69 El Corte Inglés, S.A. Gigiea 14,614 16,988 BEEE 19 3.0% 1.2% 2.0%
70 Conad Consorzio Nazionale, Dettaglianti & AFl 14,304 15,8938 487 5  39% 5.5% n/a
Soc. Coop. a.r.l.
71 Décathlon S.A. EE 13,878 13,878 HthLs2/kE 57 8.6% 9.7% 4.5%
72 Steinhoff International Holdings N.V. EE 13,524 13,524 405 30 71% -5.8% -15.4%
73 Coop ltalia BAF 13,498 © 16,0058° K S23/14) 00> 1 1.5% 0.0% n/a
74 Liberty Interactive Corporation/ Qurate %[ 13,458 13,458 TIESHHE 7 5.1% -4.3% -3.0%
Retail Group
75 Kering S.A. EE 13,451 17778™"  PRE/ERETIE 95  17.7% 17.5% 14.7%
76 BJ's Wholesale Club Holdings, Inc. ESE| 13,191 13,191 WA T/ AEERRER 1 0.7% 1.4% 1.4%
77 NIKE, Inc. / NIKE Direct ESES| 12,984 37,403 o PREE/ XL TR 55 14.4% 5.5% n/a
78 John Lewis Partnership plc H[E 12,967 12,967  #B 2 0.9% -1.6% 11%
79 Marks and Spencer Group plc HE 12,935*F 12,935%%  HEEE 62 -0.3% -1.9% 0.3%
80 L Brands, Inc. ESES| 12,914** 12914™  PREE/EERETSE 76 2.4% -2.4% -2.8%
81 Cencosud S.A. B 12,895 13,478 B 5 -2.6% -1.9% 3.0%
82 Dixons Carphone plc i [E 12,869 12,869 B mESE 8 4.6% -2.5% -1.6%
T BRSHERNBAIFBATRESFEETELSZUA WERE 7=
PEAFMIEKE ne=TEFE (HEHIRE~%)
e= i3t * N R R S E AT
g = RNERHEIRE LA RN BEH AR EHEM
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2019 FE L KT ENE2505%
2014-
20194 20190

FTE 201900 £F BAS/SE ETE 20190

AHEE TEKA B A WEHH WAE FETE 2019
(2019 FIBERH (BRE (BF=E EXSi AFH WAl F5F

A4E) AT &R X JT) T) FEZEWS EHE HRF L33 i
83 MR RAERAS HE 12,744 13,358 TIEHHE 1 28.1% 7.5% 4.3%
84 Metro Inc. PIE=PN 12,6317 12,631* & 1 77% 16.6% 4.3%
85 Spar Holding AG BHhF 12,392 12,476"" B s 4.9% 5.2% 2.6%
86 FEEEHTSEEEM g}é%ﬁﬂﬁ 12,381°¢ 73,154 RS 9 nfa  115.2% n/a

X
87 ICA Gruppen AB B g 12,248™* 12,609™  #@h 4 6.4% 2.9% 2.9%
88 AutoZone, Inc. ESE| 11,864 ** 11,864™  HfhEsE 3 4.6% 5.7% 13.6%
89 PetSmart, Inc. Ede| 11,850¢ 11,850¢  HAtLFE 2 108%  243% n/a
90 Otto (GmbH & Co KG) =E 11,850 15,878 TIEHHE 30 1.4% 31% 1.5%
97 S Group e 11,634 13,109 B 3 0.9% 1.4% n/a
92 KIEB BN ERAT ] 11,370 12,283 KB/ 1 175% 19.9% 1.7%
93 L E R B PR A S) A RIT 11,192 11,192 BT 10 0.3% -4.7% 2.9%
BX
94 Dirk Rossmann GmbH =E 11,1928 111928 #E 7 6.8% 5.7% n/a
95 Bed Bath and Beyond Inc. £F 11,159 11,159 Hith & s2/E 3 -1.2% 7.2% -5.5%
96 Compagnie Financiere Richemont SA K+ 11,094 15,821 ** Hith&s2/5 52 12.9% 4.2% 6.5%
97 I FRERAT. HE 11,010 137628 K2H/MHT00s 1 2.6% -6.1% n/a
98 Alimentation Couche-Tard Inc. YN 10,980 40,526 BRI B/ RIS IS 23 12.1% 1.1% n/a
99 dm-drogerie markt Verwaltungs-GmbH & 10,794 12,683¢ BsiEs 13 6.3% 4.4% 1.0%
100 J. C. Penney Company, Inc. ESE| 10,716 11,167 BEEE 1 2.7% -8.1% -2.4%
101 Menard, Inc. %E 10,700° 10,700¢  REAMH 1 4.2% 7.0% n/a
102 S.A.C.l. Falabella | 10,634 11,436 RIEAR 7 33% 1.0% 4.4%
103 The Sherwin-Williams Company / E 5| 10,172** 17901 REHS 14 8.2% 57% 8.6%
Americas Group

104 O'Reilly Automotive, Inc. Ede| 10,150 ™" 10150 HApEEE 2 7% 6.4% 13.7%
105 Hy-Vee, Inc. Edm| 10,100° 10,100°  #&w 1 3.0% 1.0% n/a
106 Isetan Mitsukoshi Holdings Ltd. B 9,997 10,293 wEE 8 2.7% -6.7% -1.1%
107 Shoprite Holdings Ltd. SEL 9,995 9995 #am 15 6.6% 4.3% 2.2%
108 Associated British Foods plc/ Primark H[E 9,984 20,275 AREE/BERELSETE 12 9.5% 4.2% n/a
109 Canadian Tire Corporation, Limited mEX 9,951 " 10953 HipLsx 1 3.20% 31% 6.2%
110 NorgesGruppen ASA B 9,950™** 10,258™"  HE 1 4.9% 3.8% 2.7%
111 Advance Auto Parts, Inc. £ 9,709** 9709""  HppLEE 5 -03% 1.3% 5.0%
112 Wegmans Food Markets, Inc. ESES| 9,700 9,700 B 1 5.6% 5.4% n/a
113 Grupo Coppel 2E 9,650°¢ 9,650°¢ HRIE 2 16.7% 14.8% n/a
114 Co-operative Group Ltd. E[E 9,591 13,856 ™ {@FIE/HIGRTE 1 1.0% 2.6% 0.6%
115 SIGNA Retail Group B F 9,513¢ 9513°  EHHEHE 20 n/a 18.1% n/a
116 Giant Eagle, Inc. 15 9,500€** 9,500¢** #B 1 -0.2% 0.0% n/a
117 Wayfair Inc E3E 9127 9,127 FEHNE 4 472%  346%  -10.8%
118 Esselunga S.p.A. ZAF 8,953 8,953 KB/ 1 31% 3.5% 3.2%
19 Louis Delhaize S.A. Bl 8,870 8,982 KEZ/MEH T 4 -09% 77% 1.4%
120 Colruyt Group L FIRS 8,841 10,646™" & 3 3.0% 1.5% 4.5%
121 Tengelmann Group ] 8,819 9066 REMAM 15 -03% 3.9% n/a
122 Dick's Sporting Goods, Inc. E3ES| 8,751 8,751 Hith &5 1 51% 3.7% 3.4%
123 Adidas Group Fecten| 8,746 26458 pRE/ERESE 40 153%  20.4% n/a
124 Dufry AG B+ 8,663 8,903 HAtr L& 65  16.2% 1.8% 0.3%
125 EXSERBRERAT HE 8,608 8,608 BT =RER 1 -6.1% 7.6% -5.0%
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2019 E LK T EHE2505%
2014-
20190 4 20190

TEY 2019044 BAS/E ETE 2019

PN: = TERA FUA1 WEHH WAE FTE 2019
(2019 FiIBERH (BR=E (BR=E ER=HM AFEH A E5F]

TH4E) ATER X i) JT) FEZEVS EHE ik K& R
126 Salling Group A& 8,440 8497  HHURE 3 01%  -47% 4.0%
127 Tractor Supply Company £[H 8,352 8352  HHERE 1 7.9% 5.6% 6.7%
128 Beisia Group Co,, Ltd. EES 8,255 8654 REMS 1 2.1% 5.9% n/a
129 FNAC Darty S.A. %E 8,225** 8225""  Hihtsk 13 13.5% 1.7% 1.6%
130 Kesko Corporation 22 8193 11998*  #&t 8 1.2% 7.6% 3.2%
131 WinCo Foods LLC £[ 8100°¢ 8100° 7 1T 62% 5.2% n/a
132 Bic Camera Inc. HA 8,097 8,097 B rmESE 1 1.5% 5.9% 2.0%
133 Organizacion Soriana, S.A.B. de CV. B 8,088* 8,088™ K/t 1 8.9% 1.5% 2.1%
134 Foot Locker, Inc. £F 8,005 8,005 BREE/BERE TR 27 2.3% 0.8% 6.1%
135 Tsuruha Holdings Inc. SE:N 7,758 7,758 %IE 2 13.8% 7.5% 3.6%
136 Southeastern Grocers, LLC EES| 7,720°© 7720% B 1 -6.7% -7.5% n/a
137 Distribuidora Internacional de YT 7690 7690 7 4 30%  -57%  -11.5%

Alimentacién, S.A. (Dia, S.A)
138 Majid Al Futtaim Holding LLC RETEX B 7,659 9570 A/ 16 65% 05%  -5.5%
139 The SPAR Group Limited L 7,621%* 7621 #w 9 14.8% 6.3% 2.0%
140 H20 Retailing Corporation SF:N 7,609 8,252 EE 2 0.7% -4.0% -1.5%
141 JD Sports Fashion Plc #[E 7571¢ 7806 HAELE 19 331%  29.5% 57%
142 President Chain Store Corp. | 7,550 8,283""  EFIE/FIREE 4 4.4% 4.7% 47%
143 Takashimaya Company, Ltd. BA 7548"" 8430 BEHEE 5  -03%  -0.8% 1.8%
144 Globus Holding GmbH & Co. KG [ 7538 7604 K/ 4 34% 3.6% 1.9%
145 Jumbo Groep Holding B. T 7521 76947 75 2 42% 8.6% 1.7%
146 Emke Group/ Lulu Group International BB 7400¢ 7400¢ kLMY 10 5.0% 0.0% n/a
147 Burlington Stores, Inc. ESE| 7,286 7,286 BEEIE 1 8.5% 9.3% 6.4%
148 BAEHTEAEREAD Eéﬁ%uﬁ 7,260 7260 HftELE N 24%  -14.9% 5.3%
149 Zalando SE = 7,255 7255 Eike 17 240%  20.3% 1.5%
150 GS Retail Co,, Ltd. s 7144 7723 EFIL/RIBR RS 3 11.5% 3.4% 1.6%
151 Army and Air Force Exchange Service ESE| 7122 7122 BRI E/ BT R S 32 -1.9% 1.7% 4.2%
(AAFES)

152 BIM Birlesik Magazalar A.S. +EHH 7,068 7068 HHE 3 227%  24.4% 3.0%
153 EEREARHERAT i 7067"" 73027 kZ:HMEHHL 1-03%  44% 1.8%
154 SM Investments Corporation R 7,063 9,680 K/ 1 12.8% 9.3% 13.8%
155 Ulta Beauty, Inc E3E 7,028 7398 HuESE 1 18.0% 9.5% 9.5%
156 Bass Pro Group, LLC £ 7,000¢ 7000  HAELE 2 200% -4.1% n/a
157 EssilorLuxottica SA BARF 6,975 19,463™°  FREE/$ERLTE 80 ne 8.0% 6.8%
158 Sonae, SGPS, SA HEF 6922"" 7202"" @ 62 54% 7.0% 3.6%
159 Reitan Group PR 6,887 8371 L 7 4.6% 5.1% 4.5%
160 Edion Corporation BA 6,747"" 67477 @FERER 1 1.2% 2.1% 1.5%
161 Grupo Comercial Chedraui, S.A.B.de CV. 27gF 6,667 6,722 K15/ s 2 12.7% 11.5% 1.2%
162 El Puerto de Liverpool, S.A.B. de CV. i 6,612 7490  EEEE 1 12.0% 5.9% 8.6%
163 Gruppo Eurospin BAF 6,599 ** 6,670""  #ri0fE 2 71% 5.2% 4.2%
164 Hermes International SCA S 6,589 °¢ 7662 PR/EEXLIE 49 124%  167%  22.3%
165 Life Corporation BA 6,555 6,555 & 1 47% 2.3% 1.1%
166 K's Holdings Corporation BA 6,514™* 6,514™ ®BFE=RLE% 1 2.1% 2.8% 3.0%
167 Izumi Co,, Ltd. BA 6,507 6,507 KEH/MEHFI 1 51% 1.7% 2.9%

TR HEANBAFEBRA TR EFEETE L SEA n/a = JikiR Mt

PEAFHBKE ne = 17 (HAHHFE>4%)

e= fhit * N R B & SHE R

g=NERHHIRE LA RN BFEHEFITEHEN
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2019 FE£KTENE25055
2014-
201904 20190
FE 2019 £ BAT/E EFTE 20190
A& TEKA HBA1 WEHH WAE FTE 2019H
(2019 FIBER (BR%= (BR% EXSE AFH WA F5F
Tt £ ) AT B 154 iT) T) TEZEWE XHE HERZF RE i
168 Via Varejo S.A. Ef 6,496 6,496 HFRESE 1 n/a -4.8% -1.9%
169 Bauhaus GmbH & Co. KG =E 6,483°¢ 6,483¢ REMm 19 3.2% 4.5% n/a
170 Yodobashi Camera Co,, Ltd. =k 6,480 6,480 B EmEE 1 0.6% 17% n/a
171 GameStop Corp. x£E 6,466 6,466 HithERIE 14 70%  -22.0% 7.3%
172 Lenta Group B Hr 6,449 6,449 K325/ 1 16.6% 1.0% -0.7%
173 Cosmos Pharmaceutical Corp. HAR 6,327 6,327 EzS)ES 1 10.9% 12.0% 3.1%
174 Deichmann SE = 6,324 6,365 PRE/EERT TR 29 5.8% 10.7% 2.6%
175 Marathon Petroleum Corp B3| 6,305° 123,949 1B F B/ BB B S 1 10.6% 20.5% n/a
176 Central Retail Corporation Public =E 6,277 7157 R IE 3 ne 8.2% 5.5%
Company Limited
177 Axel Johnson AB IR 6,248 ** 9,324™  #Eh 3 5.1% 5.4% 1.7%
178 Homeplus Stores Co., Ltd. =6 6,209 6,209 K325/ 00 1 ne 13.9% 7.3%
179 Pick n Pay Stores Limited EES 6173** 6173 & 7 5.9% 1.1% 1.3%
180 Dillard's, Inc. ESE| 6,152 6,343 BEBE 1 -1.5% -1.9% 1.8%
181 Signet Jewelers Limited ESE| 6,084 6,137 Hith&s2/E 4 1.2% 2.2% 1.7%
182 Williams-Sonoma, Inc. ESE| 5,898 5,898 TIEGHHE 13 47% 4.0% 6.0%
183 PT Indomarco Prismatama (Indomaret)  ENE2# I 5,781 5781""  {EFIE/FIREE 1 14.7% 16.2% 1.6%
184 Nitori Holdings Co., Ltd. HA 5,776 5,891 Hh&EEE 4 9.0% 5.8% 11.1%
185 Valor Holdings Co., Ltd. SR 5,761 6,237 B 2 6.9% 16.8% 1.1%
186 Berkshire Hathaway Inc. / Retailing ESE| 5,757 ¢ 254,616 Hth LBk 8 5.4% -0.3% n/a
operations
187 Action Nederland BV far= 5,724 5,724 B NEE 7 27.7% 21.3% n/a
188 XXXLutz Group it F 5,708¢ 5708¢  HfthEEE 13 8.2% 15.9% n/a
189 Coupang Corp. B[ 5,702¢ 6133° FLEEHE 1 102.6% 62.1% n/a
190 Sundrug Co., Ltd. EEN 5,682 ** 5682°% % 1 6.7% 51% 3.8%
191 Ace Hardware Corporation ESE| 5,680 6,071 ENEy=E 66 4.5% 6.9% 2.3%
192 Lawson, Inc. HA 5,638 6,698 o {EF B/ BB & S 6 7.7% 3.5% 2.7%
193 PJSC "M.video" BT HT 5,636 5,642 BF=mESR 1 16.2% 13.7% 2.0%
194 Sprouts Farmers Market, Inc. ESES| 5,635 5,635 Bh 1 13.7% 8.2% 2.7%
195 Ascena Retail Group, Inc. ESE| 5,493 5,493 BREE/EEREEE 2 2.8% -16.5% -12.0%
196 Coop Norge, the Group R 5,470 ** 5,748 &t 1 9.0% 2.8% 0.8%
197 MatsumotoKiyoshi Holdings Co., Ltd. =FN 5,402** 5432*%  #JE 4 4.0% 2.5% 4.4%
198 EZRIERDERAT HE 5,369 - 7182%F  HfhEseE 4 79% 9.8% 3.7%
199 Coop DanmarkA/S Az 5357 5557* B 2 5%  -0.8% 0.7%
200 Demoulas Super Markets, Inc. £F 5,350° 5350° #BW 1 7.7% 3.3% n/a
(dba Market Basket)
201 Big Lots, Inc. ESES| 5,323 5323 s 1 0.6% 1.6% 4.6%
202 JB Hi-Fi Limited RAF T 5,306 5,306 BY=mESE 2 16.7% 11.6% 3.8%
203 Shinsegae Inc. E 5,256 5,483 Hh&EEE 1 21.8% 23.4% 9.3%
204 Hobby Lobby Stores, Inc. £F 5,250° 5250° HfbtEE 1 7.2% 5.0% n/a
205 PEMSEAARAT (RPERERER HE 5234 62197 @7 T 72% 2.9% 5.8%
BRAF)
206 PT Sumber Alfaria Trijaya Tbk (Alfamart)  ENEE#E T 5,155** 5155*% (BRI E/ AT E S 2 11.8% 9.2% 1.6%
207 Next plc [ 5075 5449 pRE/EXESE 70 -0.1% 19%  14.3%
208 The Michaels Companies, Inc. ESES| 5,072 5,072 Hith &332/ 2 1.4% -3.8% 5.4%
209 Magazine Luiza S.A. Ef 5,016 5,038 Hth &2k 1 15.2% 27.5% 4.6%
210 Harbor Freight Tools USA, Inc. 15 5,000¢ 5000° HibEszE 1 16.3% 25.0% n/a

RS HEFANRAMFRATEOEETELSEA
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2019 E L IR EEH E2503%
2014-
201904 4F 20194
TEY 2019045 BAT/&E EFFTE 20194
A& FTEHA BN WENH WAE FTE  2019%
(2019 FiIBER=N (BR%= (BR% EXR=M S Al SEBF|
) AT &R X ) T) FEZEWE ZHE HkFE § 3 i
21 Sugi Holdings Co,, Ltd. A 4,942 49717 g 1 72%  109% 3.8%
212 Grupo Eroski P 4,935 5406* BT 3 3.0% 21% 0.9%
213 HORNBACH Baumarkt AG Group EE 4,929 4929  REB® 9 5.7% 8.1% 1.8%
214 Reinalt-Thomas Corporation (dba E3e| 4900°¢ 4900¢ HfpEtsE 1 4.3% 21% n/a
Discount Tire/America's Tire)
215 B&M European Value Retail S.A. E[E 4,845 4,845 s 2 183% 9.4% 2.1%
216 Academy Sports and Outdoors, Inc. ESES| 4,830 4,830 Hith &332k 1 3.8% 1.0% 2.5%
217 Frasers Group plc (formerly Sports Direct Z&[F 4,805 5,008 - Hh&sE)E 22 7.8% 7.3% 2.6%
International plc)
218 Shimamura Co., Ltd. AA 4788 4,788 BREE/ERTTIE 3 0.4% -4.4% 2.5%
219 Arcs Co, Ltd. A& 4,753 4763 B 1 2.0% 1.4% 1.3%
220 FamilyMart Co. Ltd. (formerly FamilyMart Hz 4,743 4,743 EFE/ RIS 8 6.7% -16.2% 9.1%
UNY Holdings Co.,Ltd.)
221 0JSC Dixy Group BB 4,738° 4738 @ 1 62% 3.9% n/a
222 Lojas Americanas S.A. 5] 4,728 4,728 B SRS 1 2.9% 5.5% 3.1%
223 RaiaDrogasil S.A. BR 4,660 4660 ik 1 200%  185% 32%
224 Woolworths Holdings Limited maE 4,601 4,601 BEEE 14 5.0% 0.9% 0.8%
225 The Save Mart Companies ESF| 4,600°¢ 4,600° B 1 1.4% 2.2% n/a
226 Stater Bros. Holdings Inc. 25 4,560 4560°  #BH 1 2.7% 0.9% n/a
227 Tapestry, Inc. E3e 4,530° 49617 HAELE 70 42%  -155%  -131%
228 Grandvision N.V. o 4,521 451" HtpEgE 43 75% 8.6% 4.8%
229 Neiman Marcus Group LTD LLC ESE| 4,500¢ 4,500°® BEEIE 2 -1.4% -8.2% n/a
230 Defense Commissary Agency (DeCA) ESES| 4,500 4,500 Bh 13 -4.3% -4.3% n/a
231 Save-On-Foods LP mEX 4,476° 4,476° 1B 1 7.2% 7.0% n/a
232 MAXIMA GRUPE, UAB 7 B%E 4,469™" 4,469 7 5 91%  157% 3.2%
233 Hotel Shilla Co.,Ltd EE 4,462 4902  HiEsus 4 nfa  22.8% 3.0%
234 Miiller Holding GmbH & Co. KG (formerly &[] 4,436 4456 ik 7 25% 1.3% 1.7%
Mdller Holding Ltd. & Co. KG)
235 Mobile World Investment Corporation g 4,383 4,383 B mESE 2 453% 18.1% 3.8%
236 HTM-Group = 4,365 49258 BFERES 4 69%  114% n/a
237 Office Depot, Inc. E3e 4,363 10647  HfhEsE 1 T7%  -6.0% n/a
238 Tiffany &Co. E 4330™" 4,424™  HipERE 27 10%  -04%  12.2%
239 American Eagle Outfitters, Inc. £ 4,308"" 4308""  RE/EERETE 28 5.6% 6.8% 4.4%
240 JYSK Group BE 4,299** 4299 HihEsE 51 6.5% 6.1% n/a
241 Daiso Industries Co., Ltd HA 4,290€** 46128 {FINEHSEE 27 5.3% 5.4% n/a
242 EEERRREARAT i 4,203 4854 Efptsk 1 ne  07%  68%
243 E.Land World Co,, Ltd. s 4,184 5103 RE/ERETE 3 37%  -63% n/a
244 A101 Yeni MagazacilikAS THHE 4140¢ 4140¢  4TInE 1 350%  297% n/a
245 Iceland Topco Limited EE 4128™" 4128 BT 6  3.8% 5.3% 2.2%
246 PETCO Animal Supplies, Inc. E3E| 4,100°¢ 4100¢  HphgsE 2 0.5% 0.0% n/a
247 2TV BRBERAT B 4,076 ¢ 4,076° B 1 n/a 5.0% n/a
248 Ingles Markets, Inc. %E 4,071 4202* BT 1 2.0% 2.5% 1.9%
249 Yaoko Co,, Ltd. =B 4,067 4235 &% 1 8.6% 5.9% 2.7%
250 NORMA Unternehmens Stiftung A 4,032 4,032 i 4 3.4% 2.0% n/a
TEBASREFANBAINFRATEEFEESELFKA n/a = FiEiR it
PEEEIEKE ne=REHE (REHFHARE™E)
e= it * U N R R R S AT
g=NIARHHRELE PN BERENTEHED
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. TEEMIECE, XX NERRMEEE S T HE bt
X, fTEZSER (BRIEHEMAI0TSN BHFETEML
%, 2014220194, ZX U THRSHNAFHSERA
SEFBEKER (93%) , JLFE250582ME; ELbig

KEH38%, [ET250BMMKE, LELITMBRTE

AA101 Yeni MagazaciikF1BIM Birlesik Magazalar &4z ik
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LEMESEA L, F09F51TAHETHERAES
EESUER B EBlue Group Holding Company, >4 3
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Pepco Group (JRPepkor Europe) W4 R, ATHE
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W, MR EEMzECoupang A B 7R AT HNEE
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250 PBERZHEER.

TARIX R EREFEEAG2.7%, BIRTF25052 5 5% F)
JE, FERESM InvestmentsFl B ZA&Nitori Holdings 2 IF
KX A R F AR B AU NE,

TRBXATERNESN TER B B AR E KR/ E B
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B \ ‘ FHBERA BB TERA
20194, RUMBERR A B R Z2508FTEFRHX (87 ATIHE (BRE5T) &Lk

R) , KIEEZTR, w2508 FNTEWAN HLEIA334%,

ZE 18 27,299 50.5%
BTEATHETEM, BNASIRRLREMNE, EE 12 25,383 42.5%
ﬁﬁﬁﬁf{cfiﬁfi%o t*%ﬁ’ﬂ\@’wﬂzi%%qﬂ, Q13ﬁﬂiﬂiﬁ %@ 14 17.109 17 8%
BINEENS, HPBSRUTHTHE, SR TEE,

= 5 26,701 79.6%
FEWAFEKRIZESEL2%, BET2508E 418K BB 5 12,841 0.0%
K, BIORATLA TRAHIEK, ENEZEREEZRET
N . . . L [ii] 5 16,994 35.6%
8. KEARSEFMTINSED. 16RXTEFNHE il °
LA, HRARBIEERREEER. H B )8 10.692 36.0%

ER ' '
ESREAMAFIENMMNSEFTNESFFIEEH29%, Lt Bt 87 18,593 41.1%
25058 K02 EN R, ARSEFHEFHELI AR
#K, eMnrfEEaIEFLYMH, KeringfiHermes
MR R ESERInditexfiNext, \REEHEZSH, B
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SHEMMXAEL, NETTREEFE2019MFHSTER ATHE (BRZR) SE

ANEKE (AFEGFYEKESEEEKE) FEFH

TS 2Fi 4 5,225 0.0%
B 5 9,232 11.9%

ZHKAER N NORSEFHCTRANEREHE, & oo 5 1764 17 8%

fMagazine LuizafiRaiaDrogasifE b IEK R RS, 7
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B, BEELAmazonfWayfairfog K #L5830,
ARMA2019UF, BLBREE[HHETAEM A,
GameStop, Ascena Retail GroupFATapestry I/
AT, GameStopFlAscenafy o Lt (] /E5E & 41
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IE SN 6 15,573 5.0%
kx&it 80 28,557 12.8%
2019 F LR ABEBEUWAN &L

7 walmart
. Amazon.com Direct
[ Costco

M Kroger

. Walgreens Boots

W it (75%48)
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PR T AT ST

FRERBIEZESRTTUNRENVS., KB TNk BREEC, RIEH

Fan (FMCG) | WAEZKRAR, UERZTHEE., URAT—FEULNBERAKRER
PIXHFRER, WRHRAXA=ZREES BT Tz —, WR=MFESmTTER

HE AT REBRAZDLS0%HNMNE, WREAZTUEE,

2019, FERNEBRKEESNTmTTLREEZTHEE, MEKRSHNT AT ITLERE
Ao,

AR REHRS it L R R R SRMEE
201OMES WM 31,983{zxEjt 9,341zt 2,47512%=7
£ 25038 AL B 66% 19% 5%
ATMHE 135 55 21

BIEKR: EHERAS, QOANERTENE) UERETATFERSE. (BHHE) . (O | XERAREQTMEMAFRESHAEHE202056
A308 &M F M &I SHEED.

2019 EE =R FITURBEM S AT TS

e/ PR T RHEX B hise B A=
it FA B AR R 5.5%
ZREE 4.8% 9.5%
25055 3.6% 4.4%
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2019 FERFEFRFTUNFHTERAERFOBH D

10%

8.7%

8%

6%
5.0%
4% 46%

4%

2%

0%

2014-201 9 FRERAE A FIRKE? 2019 FRERANIBKE

I 250 B s M Esams

A TR RS A
P EAEHRKE

2019 48 R % 201904 7 = ElR R
| R B zrnss

HIEKR: EHERANT, QO2NEKRZTENE) URETASFERE., (BWHE) . (EHL) | ZEFAMRERIFMEML KRS HIEZE202056

A30E &M EM SEIAEEIT,

B2 St

MR TLEEFT, REENRXZEFTHURSAE
R, 2019 FE 55 FHEH6.9%, EILETETAN
BAR. BT TLHBE T REHSEREK (6.3%) . %
FHLRNFEFNERUEERS, BILSTERA
A EE39%, WS BEI2PER/MK, 1Er60%HI k<AL
WATEFET I EULER/MXAELTL S, A,
BRESFE T B EWANAN L2505 & 2HARI0.6%, 2~
ST EWANT12012ETT,

HEEBHEABRENFDER, NEmEENE LTEY
ERE N, BFH2508MARASTHAITR, HP
MacysAEMMRKEIMER T ATHEIR, 571, 55
50BNBE R ABRA24AR, —RME, AETEREE
BEAMELER, AEIBERETENE, HERE
BRARRRSIE N, R ERENVERYAE, B/
BRUTHA R R,

EERE BmT ERAdidasilg LT &R ZalandofE
2019 F LU T HRSZTEWAEKER, AEARATH
ZEWNBII T RAUKNEK, BREEEEREX
LVMH, KeringflHermes, X=K&%E A SthLI TiX
—Fam T T RSFAER, RSN HIEEER
SEREKIHE, 2T T LB EBARIEKEH4.6%, i
= 725058734.4%,
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2019 F AR REC X R TEW A LEL

M LvmH
M x

[ Inditex
M HaMm
M Macy's

W it (34x4E)
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BRI TR &

REHE A (FMCG) XTEF A0 BETHERS
(135%) , Tk Y =2 “HFEWA., REREXTER
AMRASKTHATTUTEFHE, £20194F T
18T 237CETTHNEEWA, 40%HRERETESI AT
RN

WEZEMATETETETAENS, HiRlEHED,

FHBEEOINTER, BN EHEEMALLN21.2%; 39%
MIVERAZETAARERY S, —EREMRIERE
H2020F 2021 FEHE TN S, BlzaWalmartE &Y
HRRFE N %, *° R HAREZEDEASIa® F1H A F A E
SeiyuiBTAIZ £ A4, © MTescoll & 7 HIP M Flik

=g, @

BT EHRRZHDHMRHITEAM . AR HZIC, R
Hm T TLRARARRR, 2019WENESANIEER
2.0%, tE25052{K1I1MNE D~

EHRBERETEFHWNIEKE20%, SHEMREVIEK
BN LEHETER (A101HBIM) FMKTHE, 2019

2021EHTENE | FRFTUSH

2019 FRFHBRRX BT EWMANLEL

I walmart
B Costco
[ Schwarz

M Kroger

B Walgreens Boots

W =4 (130%43)

W, BAMZNERKIREmREATERTFTEBIHIEED
LI, HAPan Pacific (Don Quijote) F2019F1 Bk
17 Uny**, EEEFIEzE Marathon Petroleum-32018
F10/8 WM 7 & EAndeavorfy574 115, ©

iir A % 4k iR A &

E—¥R AR AR ARESEFNTER, 20191 F,
ATV ESSREERS (BEFE—R) 552508, &
EN G250 AL EH19.3%, FHERATHWAS
1701237, ERHFELERACFEEF~RETEE, K
ERGMEMESEE (BiflkeaZExRAEZER. Décathlon
LHREARTER. AutoZoneH REZTHUHTERIAL
HthEEZER) , UERFTENE LETEE, AN~
Firled, MHEERKRRNBRFTVHNAFEFFHEKER
(87%) fifEE—, FURNEKER (65%) MEEZ, %
ARSEFNFRFRAERGAIESES4%, 250585 H1.1
MES R, BHEERS1STMES A, BFEHome Depot#E A
FIMNR AT T R EAEFIRER,

64%HIM AR AR AmEASEFHEERL S, BlE
FTEWANHEEHR20.5%, Amazon, Home Depot, =&E
WHLowe'spy201 9 F Z E WA #BIF 50023 7T, AiH
ZAARNSERRIME, 13RATNEERARBLIEKIAE
WAL, AEHWayfairZm BRARR BmESErmHmgE—
—HKINEKIE30%HI AT,

20190 <F it A R A AR KRBT EWA L

. Amazon.com
. Home Depot
M =xEE

B Lowe's

M Best Buy

W =1 (50RAF)
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SRILRE
EONF@mTTLS, ZTHEERTER019UWEEE
WA BB KRAFFE—, 1£6.8%,

RRNNEKREMECERN “HEE” 581, TE6
FERARTEEINEED, REBTMREAR, MUA
F2019E9 B Rt D BF AT LR, CHEEENS
BEWANTFE2010FIBK T —FZ, EZANRBAF L

teiBid40%, MRZTHALENSTERFLI T RAERIG
£, EMo52EE s CoupangfiShinsegae, A& KM
A FJAction NederlandF1SIGNA Retail

WD EZTUERETTINRATE2T1R, HHBEBNER
N, BRASUTFHZTEWRANTI8ZET, ZARAT
HEFRE E AR, 2019 F BN L SWAB
N H9.7%,

EEFMEHATTarget R ERRANZ THEE AT,
T3 6%HIE IR T RIS, SRAIMREREE N
BEFIRR BIBFF L FENHFERA,

AR SR E U A EATE SPFIBER
28%, L250RROINES A, FRREEEIM
Investments 2 ——50SFIMEK I FHAMMAT, MR
ATEESHR,

34

2019 FSRAEEXRRBTEWRASGL

[ Target

M Lotte Shopping

7 El Corte Ingles

. Liberty/Qurate
BrsEessesay

W =1 (16%43)
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2019 s LAWY
25055 AR FiBE R X FEZEUR 2019 EFBEWN
157 EssilorLuxottica SA vl IREE/SEKE 50 )E 8.0%
176 Central Retail Corporation Public Company =E BEEE 8.2%
Limited

189 Coupang Corp. E TIESHHE 62.1%
198 ZERERMBRATE HE b /E 9.8%
210 Harbor Freight Tools USA, Inc. ESE| Hih &3z 25.0%
233 Hotel Shilla Co.,Ltd E Hh &Sz 22.8%
235 Mobile World Investment Corporation R BF=mESELE 18.1%
236 HTM-Group VNES BF e s 11.4%
242 EEEERERAT FE HhE s 0.7%
243 E.Land World Co.,, Ltd. eS| PREE/ 8K ESEIE -6.3%
247 EHR BN ERAT an B 5.0%
249 Yaoko Co,, Ltd. BA B 5.9%

HIERIR: BYHERAT, (Q0214KTENE) UREFAIFERSE.
202056 A30H &M EM S EHINZE DT,

201905, 12RFBELNEEH S EHEITLHK250
i, MLEBEWPAARMTFERE.

ERATHTFHW/ S HFELE:

* 2018F108, #EHFHIEREsslor 55 XF%
WERHEFE/Luxottica il &, IRFETIL—K
ELBUBAE, ¥ FHE2019FEK, ZATEEEK
WE7T0AREEEPUEMB 23 7TREFHFREE, 1H
T B ESunglass Hut, Lenscrafters, Target
Optical, GMO, Salmoiraghi & Vigano, Oakley, OPSM
A& Ray-Ban, EssilorZ351570z, 7ERT EAgr Ak
ZERE.

Central Retail Corporation; ZE#Z&&EH (Central
Group) EFEAIFI25058 515247, 2019, %&
HSEm T A =FEH, BIZTBBEHE, ¥
HEFE & SZ|Central Retail Corporation Public
Company Limited (CRC) , #2020428 itk
%, HEEXAASEKR (IPO) FHEHFLN252ET,
BITREREHE. CCRCNZEEBRERNEBEHRAT

CETFTED |

GEMHETY | RERARERSMEMAF RS LAHE

(W= EH RS RobinsonfiCentral, WEEXFE
Ag]La Rinascente) | ZEM B BEE/EThal Watsadu
#Baan & Beyond, Z[E 8 F /=& & 2 EPower BuyAl
#mNguyen Kim (F2020F2 5 #uWE) © MR RSEE
&5, BiE&ETopsFFamilyMart, DU #EsEIBig CFl
Lanchi Mart, #Z2019F K, CRCEZREHILIZEF 1,934
KilE, HHEEE132KE, ERKRFIEEIRI
J&. CRCE2019W F B 525058, &FIE17647,

EEEREERERAS (B “HEERR ) B525058
B, FHNE24247, XA TFAITHHFMIPO, REE
1A MEBRZRERA T HE Nzl SRS ER T
2019108 A BIUEAER P TEM L, SE%H$AR10
{235t, 02020527, EEERESEIE300M T H
BB83BRAEEE.
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ERUTHENEHRNATHTRERIERERHFSE
Bk25035 :

* Coupang Corp. 2 HER AL L TET, FfE “F
EAmazon” ZFr, HEElE{HB2C, BIWAEERAH
K IRE, MEDTHEEIE=DRKRE. Coupang
Corp. 255189, 225058 FHIEMKS0REER,
W EI LI K B1360%, 2014-2019F & & F g«
F#Bi£100%, Coupangfufiit 0 M20145H271N18
Z£2019F /1681, ZAEE2019 F B EK A
T “Wow” EEEREHIT K, HASEScEAELEX
HixfIY BikRE. BEERSGITELEER, T8E
202028 RM—F 8, BERAMNBZSEFIZK25%,
aEEDEMN28%, 7

Hotel Shilla @ &5 [E % — R ¥ LI, ®BFIE23347,
Hotel ShillagJiRE S EE 1 &L L, BEHT (H/RA
M) AREE. Frin. FEEX, RIEXHNER
MENHZREERTE, Hotel ShillaZERE L FH &
thB—REFE. 2019F108, 1% SR ERIE3Sixty
Duty Free 44%Hptpy, EH_REANENY LEFRRE
£, LEFWASBEEBIVIEERETER.,
HEHZE2019FEN—FE, HuRBEFRRGRFL>
g7, Hotel ShillafpRis 2 & &AL K1£22.8%,

s BF—RE KT MNEEFMobile World Investment
B5IE 23507, FRWAFMFLEEFIEITE, Mobile
World Investment Corporation (MWG) E#mEE
JEMN, FALEPEFE3400K1E, MWGHEMRE
REELZRTEEYUS: “thegioididong” FHZ&
&, “Dien May Xanh” (&3 “Tran Anh” ) 8¥7=
GEETEEMR “Bach HoaXanh” BR#&SE
JE. 20178, MWGHKBIg Phone i/ I 59 5K 2 SR i
2, MWGHIIBKFZ PRI F I IEREY 5K, MWG|T/E
BEMN2018F 12,1975 1E £ 20194 13,0395,

36

B#THHEEATREETERIE:

o FANIRIEZE MV Harbor Freight Tools USA, Inc. AZB{ T
ZEMMERR EFERT, EEEAS MM RBIL, 0455
V&, FBEXETE, ERNEEE RS FOHEET
MM ITEAEE, 12 8 EBE [ 1EME PR 3k
SRS, HEEZEIUEN2017F1MN 75058 £2019
F8HHKIT,000%, Harbor Freight Tools 20195 {5 & &N
THA50{2ET™, FAL E5525058, &F5IFE210042,

* HTM-Group@Mulliezx izl A S T E R, 1ZK
HEMAB 2508 HI=REE . Auchan, Groupe
AdeofDécathlon, HTM-Group (High Tech Multicanal
Group) fE7&E. AIIFHLLF L EBoulangeril
Electro-déplt® ¥/~ mET LEEEIE., BFHENT
EFHE SN HHAAH15%, 7° 2019118, HTM
ERNA—REFmELTEFKréfelpl i, FEE
LR A 74RKrEflE, £ARERE 1 FKHIf
International [ Jj&, 7® kg1, HTMF2018F UL 7 5%
K BT BT E IEM 4 Expert & Connexion (Ex &
Co) My “K&” (AKREFE) By, FHAERXLLTER
A It 33 ABoulanger Groupfity4&” , 77 HTM-Group
2019 A ERMTUTA3MZRIT, F i 52505,
BHNFE2364,

HFEZREMATEFTF250584% %, BHZ/LLEK. &
E T EEME Land WorldFB E @ /325038, Z7%15243
i, =BZWRNBRASE NEEKEN /0 (PXMart)
RABIEHENBT, BHF2474, FTHITHET
CERTHER, AATERYaokoLIIEK,

HTHEBEENRES, XBAE—RUEERANTE
REBERFF 25058, #7198, HE2019HF,
ZREWAE3BBRUEE (JLFEHLTHE) , HP
W AFFIFEEE,
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SHREENESHKS0R

B 503 22014520191 4 8018, 4IRS0 EER

ZERNESFIEKE (CAGR)

ReMNS0RAT, EFHEBEAE “SHKS0R” NASRKEREFXAEEFIRL,

BB SITIEERTERANERE RN

2014220195, SMKS0RFEFNEGFHIBKEK
$19.1%, {XE£2013-2018FHE A F LK E(T0.34
B R, 25058 (5.0%) SHiE3fE. FERANSEK
FRADTHBHLENRE. [VEREROBIY K, I
ME AR FE R R AR AT E TR 5%
$. BA%KI LAHA T th B ANE 2018 = KS03BAFH .,

201914, BAKSORBERMBERNALILT FAE
B, KB12.5%, FEHSHEI3NES S, SHKS0EA
51762017 EHIE AR LI K = 3 17.3%, 20184 %
15.0%, E&RLEKIFERE.

ESHKTREETH, EARELLTER., TENL

SEE KB Wayfair, RREFHANMERSEH LB
CoupangiBii, AASMK20BTERF, ALtREFNE
B, BRUTARKBIANTENS, TEETM. hixE
FZRRE,

EATRFEMA0R AT H, BREMABF], SMIKS0RE

ERNES2FEERL2%, L250BBHIINESS, 7
BRKS0REEFP, AEEEZMEEFHermes, Kering

FILVMH, MR IFERZTEFSM Investments & a7 E Wl

Gr, HHERLRBIMAE, 48NN SHMKS0RTEFME
MORE TR M7, 26%MEM BEARR BmFiTl,

BRRABRATWE

#r £de Ik Coupang Corp225038 IR K& IR AT, UK
NEEIEKBIE60%, AFESFHRKEBILI100%, &HE
mAL LT ERCoupang & H 20190 FH KRN IE K IR T
T “Wow” EeEfRSHY K, HELESEEAELXEA
MUHERS, BREIRAOVSEFIZHKBREMEHER
mhe P IZRBERIR, EAEYIRTE MRS R FE R
BEAORKE70%8E E A B EERE Coupang i /0
IO ShEREMILT, REF “RE—RE” 2HERSE
BEHRH;. 7

EFEMACS058 45 % 2~ HReliance Retall Bk £ %E ~ 7, 1Z
NEIEEIEA41.8%, XEZEHAINTEEBF~mI 1A,
REAEaE R BEmaBTEEDSHERK T13.1%, &
EARAMER, ZASENE7000Z MREFR 711,784
KE, BFESFEE _KNEKsH, EFZRdHT
% (B20) FB2BH#EIgK, 12428 IE 5WhatsAppFF
BEME, FIBWhatsAppi#t—F Nk EA)ioMarti 4 A
HFEEl %, FEWhatsApp Ea/Me g5, ©
Reliance Retail F-2019t & AR WK 7 Shri Kannan& 8/
BHER29K1E, ¥ HFA2020F8 A M F 342K TTH
MriglEFuture GroupMIEE . #RAWIREBI T, XH—
H= 5, Reliance Retailll91 1/ EERRJLF#E, & Reliance
Retail ik E2020F#7 TR B WE, 8AEIKME T
Vitalic Health X B4 L&, ® 1TAHKME T4 LR
ZF/Ns5)UrbanLadder 96% &1, &

EEZ FRARFETEFWaylairfEm B 505245 %
FHERE=, ATASIREINTER, BERHERL
#433.9%, NE2019M FHFIAIERKIL34.6%, A
ifo, Wayfair g 35 W DUE SR R4, Wayfair Ak
BF, 2019 E%FEE TBE-10.8%,
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HEgEE Ik Mobile World Investment Corporation
(MWG) BHEBT525058, HAESMIO0BIZERHARE
M, MWCHIBKFZHINTFEFINELE, 877 mEE
JEMZ BB EEDURAIREY K, BE2019F K, MWG
IS RHUEK T7383%, M2018MFEM2,1975 G =
2019 ERY3,039%,

FEL E WA A EBAKSORE R PR B
BAM, RAT01MFNSERKEBANTHE L

SERBEER A SBRORK, N2018EM3.05318E
20194 F93.6212,

2014-20190 &% B R/# X X1 3 B & R <5053

FEARVUSHEKRTENEBTHRSOBSEKRTENE
25055
REZEZTEFESHKSORBRPM SRS, K2
18%, {BITIn(X FH 25058458 h29.6%M fEt, 3k

TEMHETHANERNA LS MICS05R1EHE F
At s T RA2S0ERBEM G, XETEERTE]
MEEEY KEEER, TEVENEES, MAKEAR
£ ERT NESERMERTH I ANE, BERED
IR

2019 EEFHTEWA 2014-2019M FEFEUA 2019 EEFEUA
ER/HEX ATHE (BR*ET) BaFyERE Gl74:- L34
%E 9 32,364 18.4% 9.7%
] 4 33,682 27.5% 16.9%
EE 4 17,519 14.3% 14.2%
BFEE 4 9,518 16.7% 10.5%
R 4 14,866 16.9% 10.5%
HE 3 6,034 23.6% 23.3%
£ 2 4,838 17.4% 23.0%
EE 2 8,000 18.7% 20.4%
ENEE Rl 2 5,468 13.3% 12.8%
AR 2 11,319 17.4% 18.7%
= 2 39,942 15.8% 6.5%
B+ 2 9,878 14.3% 3.1%
TEH 2 5,604 26.5% 26.3%
HE 2 6,208 26.0% 20.8%
RAFIT 1 5,306 16.7% 11.6%
IREXR 1 10,980 12.1% 1.1%
EnE 1 20,371 55.1% 41.8%
FRR 1 7,063 12.8% 9.3%
E3 1 7,621 14.8% 6.3%
M 1 4,383 45.3% 18.1%

BRI TR R E A
P EATHIEKE

HERR: EHARAT. Q02N 2HFTENE) URETASFERSE.
A308&MFNM &I SGHEENT.
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EI8fzE1. )D Sports Fashion plc

JD Sports Fashion plc 223 T3 E, ZE5AK5058
BEhHEEt, 20142019 EE A FEYKE R
33.1%, X—#EKFEHAHFHB2014F kAR
SEERFTHZ TUzsh e & S WL T ER B L
#BK, ZASAEXRERMAFEAIERYE (The Finish
Line, MR EEEIMAIShoe PalacefIDTLR) ., AT
20142021 FH T B R ER AT

* 2014F48 . EEAIOswald Bailey (17%17J5) .
* 20164F3H : fa=AySports Unlimited Retail

BV (AktiesportfiPerry Sport: 187% [ JJ5+ 213 5
RIuG)

2016F48 . kI gRunners World (20%[7/5
+X M)

e 2016581 . HAF I HINext Athleisure (32x17]/5
+XZZ M)

¢ 2017F58 . EEAIGo Outdoors (58F[1iE) .

2017-2018% . &ERIHOLT (23K 1E+XH M
ih) —— 5 AR EEEShoemarker Inc. i sz &4
&,

* 201817 BEIEFMFEFHISport Zone (AN
@) (138x(VE) .

* 201868 : EEFE ZFEHThe Finish Line, Inc.
(930K JE+HET KA TMacysHHIRERL)

* 20188 . FEKIChoice Limited (6R|[IE+35H
R%E)

20212 RTENE | £RFENESAKS05R

* 20194F4 8 . ZEEFIFootasylum (695 1/E+32 5 M
sht B A mEHt A0 5H) .

* 2020427 : fnZEAHIOne pointfive Ventures
Limited (64xREH N IEHIRZ ML)

e 2020128 . E=ERIShoe Palace (167xRK[JiE+R
ZME)

* 2021421 EEHDILR (247x[1E)

B ZE2020F1 AKX, JD SportsZE 19 E R H2448K
IE.,

ROIHAR2: TEAERKTINFEFHA10150BIM
RXRR T EHETEE LD B &S M K5058 15 B 5]
5, ARQSVIZRENNAEE. tEEEFNIR
TEVIFAE dbakkals (EG/NEUE R RE) H
pazars (FHERRAMY) EERAZTERFNHHNT.
BT B#&REBRMEMNIL, FINERIEKESBH, *

* #7407 E 3LBIM Birlesik Magazalarfy | 1 /ERM4%& 2
M2014IFFERH 24,806 318 ZE 2019 FE R H)8,348
xR, VEETESHBELEHE, DESHAEESSTM
BE, A= "HNEREBE R, %ATE
SRS FBERHZENM, 2014ZE 2019 FH
SEFHEBKEH22.7%,

EHTINES B TA101 Yeni Magazacilik s infRkit
LRHEEEME, M2014EK%2494,000R # %2020
FERIT0,000%K, * ZABESMKS0RBLEFH
B, 2014-2019MEE S EH K2 H35.0%,
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2014-2019M FF R IKS0ORFER

2014-2019
20194 T4
TEIYA gy 2019ME
BRHE 25055 FIBERH =PES AEYE  FTEKAN 2019ME
& H& ATER X iT) EEZEWS wx BRE BFiEER
1 189 Coupang Corp. EE 5,702°¢ TIEHEE 102.6% 62.1% n/a
2 53 Reliance Retail Limited ENRE 20,371 Bh 55.1% 41.8% 3.8%
3 117 Wayfair Inc E3E| 9,127 TIEHHE 47.2% 34.6% -10.8%
4 235 Mobile World Investment Corporation M 4,383 HY =R ESLE 45.3% 18.1% 3.8%
5 13 HERE thE 73,909 TiEimeseE 36.3% 22.7% 2.1%
6 244 A101 Yeni Magazacilik A.S THHE 4140¢  FI0E 35.0% 29.7% n/a
7 141 JD Sports Fashion Plc xEHE 7571¢ EMhE T 33.1% 29.5% 5.7%
8 83 BRERAERAS HE 12,744 TIEHHE 28.1% 7.5% 4.3%
9 187 Action Nederland BV 7= 5724 FHINEESE 277% 21.3% n/a
10 149 Zalando SE =[E 7,255 TGRS 24.0% 20.3% 1.5%
1 152 BiM Birlesik Magazalar A.S. TEH 7,068 HrinsE 22.7% 24.4% 3.0%
12 45 Dollar Tree, Inc. ESE| 23,611 s 22.4% 3.5% 3.5%
13 36 X5 Retail Group N.V. & 26,791 s 22.3% 13.2% 1.1%
14 203 Shinsegae Inc. BHE 5,256 Hb &£k 21.8% 23.4% 9.3%
15 63 FEMSA Comercio, S.A.de C.V. EPE 15141 EFIE/ RIS 21.6% 9.6% n/a
16 223 RaiaDrogasil S.A. Ef 4,660 75 20.0% 18.5% 3.2%
17 156 Bass Pro Group, LLC ESE| 7,000°© Hth &Lk 20.0% -41% n/a
18 66 Pan Pacific International Holdings =P 14,880 FHEEESE 19.5% 25.5% 3.0%
19 29 HTHBRARGERAS FE 36,707 BT T 18.8% 9.0% 3.5%
20 215 B&M European Value Retail S.A. HE 4,845 Hr0iE 18.3% 9.4% 2.1%
21 16 Albertsons Companies, Inc. ESES| 62,455 BT 18.1% 3.2% 0.7%
22 155 Ulta Beauty, Inc ESE| 7,028 Hb &Lk 18.0% 9.5% 9.5%
23 2 Amazon.com, Inc. ESES| 158,439 TIEHEE 17.7% 13.0% 41%
24 75 Kering S.A. | 13,451 RREe/ ST S E 17.7% 17.5% 14.7%
25 92 KIEBTHIR S ERAS] FE 11,370 K5/ O BR TS 17.5% 19.9% 1.7%
26 202 JB Hi-Fi Limited TRAF T 5,306 B RE 16.7% 11.6% 3.8%
27 113 Grupo Coppel ESpin=t 9,650°¢ R 16.7% 14.8% n/a
28 172 Lenta Group BB 6,449 K15/ BRI 16.6% 1.0% -0.7%
29 210 Harbor Freight Tools USA, Inc. ESES| 5,000¢ HMEEE 16.3% 25.0% n/a
30 124 Dufry AG Wt 8,663 HMEEE 16.2% 1.8% 0.3%
31 193 PJSC "M.video" HE 5,636 B REEE 16.2% 13.7% 2.0%
32 123 Adidas Group EE 8,746 AREE/ SR LT ETE 15.3% 20.4% n/a
33 209 Magazine Luiza S.A. B 5,016 HfthE I E 15.2% 27.5% 4.6%
34 12 Ahold Delhaize = 74,160 B 15.1% 5.5% 2.7%
35 139 The SPAR Group Limited [E 7621 @ 14.8% 6.3% 2.0%
36 183 PT Indomarco Prismatama ENE AT 5,781 (ERIE/ATREEE 14.7% 16.2% 1.6%

(Indomaret)

BRI AT TR A2018F m A K S0 B TER,

BAKS0RHEH 2508 B s FIEFEEA S BLEHENATLY,
| EALIEKE

RN BER AT EHER

e =it
n/a = FikiR
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2014-2019
201904 T
SEIA s g 201ME
B HE 25055 FiIBERS (BR=E BFEYE  TEKA 2019ME
& HEE ATEHR X T) FEZEWE R BRE BHiEx
37 77 NIKE, Inc. / NIKE Direct xE 12,984 AREE/ERTTIE 14.4% 5.5% n/a
38 135 Tsuruha Holdings Inc. =N 7,758 ik 13.8% 7.5% 3.6%
39 23 LVMH Moét Hennessy- EE 41,810 HhLszkE 13.8% 16.4% 14.5%
Louis Vuitton S.A.
40 194 Sprouts Farmers Market, Inc. ESES| 5,635 HBh 13.7% 8.2% 2.7%
41 129 FNAC Darty S.A. EE 8,225H Hh &k 13.5% -1.7% 1.6%
42 96 Compagnie Financiere Richemont SA %+ 11,094 Hith&sE2/5 12.9% 4.2% 6.5%
43 154 SM Investments Corporation FEER 7,063 K235/ 5 BRI 12.8% 9.3% 13.8%
44 161 Grupo Comercial Chedraui, S.AB.de CV. Zpggf 6,667 KL/ MR BR TS 12.7% 11.5% 1.2%
45 164 Hermeés International SCA EE 6,589¢  PREE/#EkESE 12.4% 16.7% 22.3%
46 98 Alimentation Couche-Tard Inc. MEX 10,980 BRE/ RIS 12.1% 11% n/a
47 162 El Puerto de Liverpool, S.A.B. de C.V. =PE 6,612 EEGs 12.0% 5.9% 8.6%
48 52 PJSC "Magnit" BT HT 20,590 EF JE/ IR RS 11.8% 9.5% 0.7%
49 206 PT Sumber Alfaria Trijaya Tbk N RFE T 5155 ERIE/ATRES 11.8% 9.2% 1.6%
(Alfamart)
50 150 GS Retail Co., Ltd. BEE 7144 B F B/ BT P B S 11.5% 3.4% 1.6%
BRSO E R TR R E S IEK 849,961 19.1% 12.5% 4.2%
£IK250BHET M ETARFHE K 4,847,219 5.0% 4.4% 3.1%

HIRIERI R I A2018F KSR T E 7,
B0 R 2508 3 F R TR RUEEL S ATHAT IS,

TEAEHEKE

RN BIER A B EHEM
e=fhit

n/a = Jiki2ft

HIERR: EHERAT, (Q021EHKFTENE) URETFRAIFERE.
683308 BWMENM &I EHEED .

CGEBTFEY .

GRMHEDY | XERARERIFMEMBAF KRS B HEZE20205F
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EWH250RFTERE (RATNFHHRF)

EEREH

A107 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
MECEHTESHHA

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
LA RBRAE
BREHREEAERAE
SEHEVERBERAS

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 lItalia

Coop Norge, the Group
Co-operative Group Ltd.
Cosmos Pharmaceutical Corp.
Costco Wholesale Corporation
Coupang Corp.

CP ALL Plc.

CVS Health Corporation

P EPMERARAT

Daiso Industries Co., Ltd
Décathlon S.A.

Defense Commissary Agency (DeCA)

44
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49
244
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88
177
215
156
169

95
128
186

21
132

152
76
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44
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176
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97
148
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39
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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 CV.
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
EXZERREAERAT
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)

Hermes 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

REBH

£
25038

174
200
122
180

137
82
99
35
45

124

243

160
69
162
62
146
55
118
157
220
51
63
129
134
217
171
116
144
125
228
43
161
113
212
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150
41
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34
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100
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141
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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.

ZRFEBRANBIRAT)

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

23K
25038
50

145
240
75
130
68
56
166
80
198
192
172
74
165
31
222
65
119
15
23
42
209
138
175
79
197
232
54
101
37
38
84
40
235
234
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207
77
184
64
110
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66
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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.
EEAREARNDARAS
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.
HTHEARNERAE
Systéme 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 TJX Companies, Inc.
Tiffany & Co.
HEERERARAS

Tractor Supply Company
Tsuruha Holdings Inc.

Ulta Beauty, Inc

Valor Holdings Co., Ltd.

Via Varejo S.A.

MRS RARAE
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
YERMBEEAERLD (RYEEBREABRAT)
X5 Retail Group N.V.

XXXLutz Group

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

Yodobashi Camera Co., Ltd.
KEBTRDBRAT
Zalando SE

107
115
181
154
158
136
85
194
226
72
211
190
29
47
143
227
1
121
10
59

26

208
225
103
139

25
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127
135
155
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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-
127barrier=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

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

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.g4cdn.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
2021 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-
1Wondg9wTRdvdjsb4Bx3-ap4

Kroger completes merger with Home Chef. 22 June 2018.
http://ir. kroger.com/CorporateProfile/press-releases/press-
release/2018/Kroger-Completes-Merger-with-Home-Chef/
default.aspx
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36.
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38.

39.

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://ir.kroger.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.htm

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
-a-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://www?2.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/latest-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 Incorporac¢ao da
Onofre. 1 July 2019. https://ri.rd.com.br/Noticias.
aspx?idCanal=MvMUssh+aQQaYGMLDNI2PA==&ano=2019

LVMH completes the acquisition of Tiffany & Co. 7 January
2021, https://www.lvmh.com/news-documents/press-releases/
Ivmh-completes-the-acquisition-of-tiffany-and-co/

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

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://
ir.marathonpetroleum.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/
electronic-retailer-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-idUSKCN21WOMY

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

Boulanger prend une participation dans la chaine Expert

& Connexion. 6 June 2018. https://www.lefigaro.fr/flash-
ec0/2018/06/06/97002-20180606FILWWWO0130-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.html

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

A101'de bayrak degisimi. 26 September 2020. https://www.
milliyet.com.tr/ekonomi/a101de-bayrak-degisimi-6315437
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