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nfograpnic summary

3|E|Q OpEZRA 2(E|2 OFELRIA B3t

(Retall Apocalypse) 0|2 99 Hajc mpAt 842
QU0 AMYO| B2, FUS Mot (Sears). 8 80l 22
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2 W51 ST AL L2t0FA A (Neiman Marcus),
JCHL(JCPenney) RL4X---

dEet 7S 718, 252 2 Z0orgUL

JHYHIE BAGE MYYMONE MYOE  Qmaol UMY
AH|XIZ Byt 2-omajol Zgt, xpx 28 HZo=
ERTIAEO SUMY 75 I BIEE By

71 gH| PB&fEat ZHHSE X2 &A=z 22421 SHE IS &Feh MHIAY 1Y
0% AHo=2 X7t AEXL &E S Mot S /AHIA L HMEOZ AH|XLO|

H=f =T e ZUHE = IOl el AT

o|H OIZZEA, RS 7l

QI 2ol of&e| 2 XM CIX[& EHAIIHO]M 7|8t 040
Re-position Online for Offline, Offline for Online

A ZY St 1 o2l g

(Customer Experience)
2 AH|XtOHOE &2
ololg =& 37t (Customer Journey Ma

(Data Collection) )

3 2-Qmalol £5ty
=7 S N2 75
(Distribution Center)
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2|EHIY Ot LUE A(Retail Apocalypse)zt?

201749 0|29 Y RE 7|Y0| It HAES M HX™stD HHA
mMdEsSE MPSh= AEH7F OO RLCH. 07 FQ MMty EWE
JCH|L|(JCPenney)2t HOJA|A(Macy's)7t <=t 7H2| @O0l MEE HHGIRH
HMHRE 7|YQ EE 2 (Ralph Lauren)2 XfAL 2218 AR 72 MSHE 5
AEOE H¥Fok= S Ol 2L RSYUAL X|AHSO0| LX|=ALCt. Ot &
20| 0|0iX|H 0| CHY I2t01 RS 7|YS0| #17|0| St 882 EHtﬁﬁfE A
20{2 2|5 OtELZ A(Retail Apocalypse)?t 0|2 AES SAOZ U2 ERL/7|
INESEE

OISU|E AlOIA(Sears), EOH21(Forever21) 5 Cif3t 71240l Thit U T
OlobHO| W2t RTIOl RE A DHS WX RotD UCH HY OfEUBA
BAMS OFRIE Z3 FOICt G20} 2020 22LHQ MH|Z| WMOR OISt Afg|x
FHRIE7] % HEAABO| UA| HAY FX2 22 2717} YISHACH, 0l 2/
OPEZIYA BI4S LIS 7H43HAIZ 2 OB HYE|= 40IL,

[ 2lEIY OIZZEA: 0I5 FL Y FSYUNS| ME HY & (2017)]
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o|E| Y OIEZEA Y HiZ

(1) O] HHA(E-commerce)2| &L 2} OfOFE &1}

O|= Z|of MAR742 PAQ Ol0FE(Amazon)S EF2 o 22101 48 AIZe| &=
2Ol MIOo| FAE Of7|3iCt 2019 0| 22121 ANHIfH2 50809 Ha{=

20102 E 201997HK| 22 107t O] 22t AHTIHHS A 15.0%2
HEYES 7ISSIUC. TR ATOHY F 2201 AHHIY HISS LiEtLE= 22t
ZEE2 20104 5.5%01M 20199 14.2%Z 5 Hif O A AS3HLCY.

0|= 220! AD{IHOjol Q1 232}0| RIES X0
ety il Ul = cHCC GTE T

OFDt—’-‘—(Amazon)QE (Mo gy) 2201 A 0§ oK (Z}) —o— 22101 HEE(R) (%)

EHEE|E Safo.l ﬁ%l 700 14.2 16.0
_ 600

A9 etif= @229l o0 12.0

IO 27|12 742l

400

8.0
300

200 4.0
100

0 0.0

10 ol 12 13 14 15 16 17 18 19

Source: Census Bureau, 278HKPMG ZHX-1&
Note: 22101 ZES2 24 AT 7|Z02 AXKPMG ZHHTY At

K@t 7tAat Chyst S, HIE HiS, Halst Wt 3 UE D2MA SO= OHER
=22t AT DENAE 7HHS) SIUCM, O|2 QIH OfOE0| CHSH AH|XL MS7}
=0LX|2 ULt S2Y 2IMX| 7|3 AEHE|AE}(Statista)t O]= A[ZZAL7 |2
CIRP(Consumer Intelligence Research Partners)0i| [2X OFO0FE Z2tQ) HIHA
7tUXE 20199 12€ 71F 19 1,200 H HE2 FFELCH 20199 7| OfOfEQ)

[ O}OIE(Amazon) At Eeie D& 50| ]

(Sl=R=c)) m 220 AN wmHSKHHO| MH|A s REAMHA - QOO AM - OFORE FAHIA
141
150 123
108

100 91

- 43 b4
50 23 I
. [ N i

16 17 18 19

Source: Factiva, 8#8KPMG ZH A+
Note: M3AHHON MH|AE= CHE HOGXIC| H4ES /0ot Hilisk= MHIAE 2|0|
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OtorE Qo= &OrE(Walmart), MAZE(Sam's Club) & 712 Uy 229l
KREYS H#E RS 7|Y0| 22010 SHXHO=E ZIEoHH %EP' 2T AIEOA
HRES &st7| 2l IZEF FOICt 0|2 QI5H HOIE, Etl & i RSUA7L
2210 7+ Ql5t WS BX|IHM A|0{A(Sears), I—I”fﬂtﬂ*(Nelman Marcus)2t
Ze uigpMaat ofL 2t H0|2|A H#X(Payless Shoes) S Z2 MEH HEHO
2Ol REYUMT WS FgS won 7|2 Y 2o st XY ZHOo|

—
S

r

(2) 0= RS 71| =8t 0§ F 2ot 2| H2|X|

02 RS 7| st IiE Sti= 2HY OFZZEA Aol /91 & stz &350
QIC}. Q1Y QE HXMS 0|29 ZR 20184 7|& 23.5Hut MEZ Et 27} [iH| 1L
£2 +F0|H 0| &3 | of 24, = CHH| 2F 10t 710l siEdt= +F0|Ct.
0|22 MRS 7|18 O{EH0RI|E{A(Urban Outfltters) 9| CEO g|X= &f|2!(Richard
Hayne)2 2017 38 QIEFROA Tl RS AIE2 0[0] ZSIMEHO|H 2 7|7t
A2 RESUA L HE0| XIF BT ‘S%Volﬂfﬂ Aot b UL

m O

SHY OIZZEA Yo T OE HA2 {8 7|2 T SUE flS =2
Y X2 2MEC 28217] 0| 2017H9MK| XSS 0= ZH<Q HIs 8%
2 HYE, =2 2HIK ME X2E 2HY S(Retail boom)s LOTCH, RS
J|US2 HHEIXIE 0|85l HEE SHAME 2AFLL ARHEE Qs HY0| H=

J1ge Aits HEZ WES Lot AmS LS MIAE ToH= HH (X

[=71E 73 /RS BHY]

(f2)
25

20

15

23.5
10
16.8

4.6 4.4 4.1 3.8 3.4

2
o= 4t =2 G5 €2 HEHE ZgA AqY FF 0 =Y

Source: Statista, Business Insider, Cowen Group, #HKPMG ZX|¢I7
Note: =71 Q7S |& A2 20184 7|&
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2|5 Ot L& A (Retail Apocalypse)

HtO|0t2(Leveraged Buyout) YEIE K& 7|&S Ql=+517| = 4Lt

OIFH =H= 7|1g9 Fii= R Zott 2240 4T ¥ LUl A9
SHEM|IZL ZXIElH 7|o| BEHOZ SO0Rtil, =2 0|t EXME AIGHK| 2ot RE

7|YS0| oHits M ASHH 2[H 2| K20 et MF-=0/>40] 0|0 KLY

22 5H7t 0| 2HE(XIE MF20/Y 25 MYEZ MRS O, AH|X RSt
HobEO| 22t 819 E2f, 632 22 5H7E T LHUA 2H, 3HMZ 2
HMEE01Y #2E 7|Fet A= UEHEC 6EZ HA| YHIYXZ2 HE=S0IH

TEOAM ZH AME HIEE2 AHXN RS 14.5%, WatH 11.2%, #+HOI-HOH
0.7%= 371 £t HIS 22l RS HIS0] 26.4%2 HA| 22| J0i St

57t HHZ|X|Z2 EE82 HMA| AH0| 2.8%E 7|55t Ol Yall, AH|IM RS2 7.8%,
HHSIH 2 62.5%§ ,19 +X|E 7|85H, 7|2XoZ gAIT LD AX=
YHZXIZ SHME BN RS ey MAMM RS0 55| 52 A2
'-HEF-”ZF 22 0|7 W Z2L419 HHYN OE Xz AFE etz Tifoke 2t

7& 7I1¥0] S0LIH, RSMUS SHOZ YHIXZ MFS0/Y #2Z= HS A
WO = MY,

[ O]= M X2 HF20/Y #2(2015-2019) ]

EtAL7HE (Exploraion & Production) [ 10.8
AHIT RS (EaAHH- KA N 8.1
ety N 6.3
ME 2 2H (Coal Operations)

94

ASAEE MZE

AE{H|QIHE (Entertainment Resources)

I

I
Me7ta MeA-x [N

|

I

I

|

|

ozxe Ml 1.6
#HOBTE | 0.4
Source: Bloomberg, 24HKPMG ZAXH7

Notel: 2H|Xf 52 Retail - Consumer Staples(Z4=2H|)2} Retail - Consumer Discretionary(XtRAH|XH)E &t
Note2: MRARFE SEHI MAREFZI|E BICS Level2 7|ES [E
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LA Sy OFLC. J20= O|MRE FHENE REEA W =X EX17t
Ct.

1= O

IAZLHMOE A7|2 E3{t AnE BAE

LY &S 712l AME HIFH0| X|& 5= RS2

2017A8E 22435E 02 QEYAS 220l MIX HH2 20204 SHIHIX|
&= 211 ot 2020'—"01|E ZZ2 gt ‘%@PEM%”:J AGLo| F2LH9Z oI5t
MO ZX|MHK| AXH 2 SE0| |EsHX] £ £ 7|Yo| @210l Of&f 111|1'|0|
7t&3tE| 1 QICt. OEE |8 7|°*°| Ik AHO| 0|01X|D”1 HEE H™ot= 7Y
0e s0d Aoz HMU=Ct 0= M ™MEX] EE&(ForbeS)'— 20204 79JJJR|
0|=10ilAM 13,8007 Of&f2| @ =21 DHE0| HI™E=|RACk T 1A 50 YHESH HE QUL

—_

*

o9t 20| @2l Mmo| HH0| FH0| O[OIKITA OIF e ALS U OFUE
9710l SAMUCH AWSO YHF HUES o Y WM, JT, MHRE
95 HUHRIHS0| YRS AL OHAYl HES HAMSEN HE 4TS U

SAE0| &7t6t2 ULt ICSC(International Council of Shopping Centers)2]
K=o MEH 2020 227| 0|7 2LZ9| YKt MRES 91.9%E 2 67 7+
L2 AX|Z 7230}

02 RS 7|¥e =Y HF 4&s 4mMEH, 2017H0= 01229 A ME
ADHAR|QI 2tC| 22#ll(RadioShack)0| 1,4307H2| DHEC| 22 MM 71E HE 29|
i M™ICt 204l 20154 28 =S DR St M2 AFLHS 0]7(X|
St HubHelo| MMESE AMHCEH 201990 AMgAl M2Hl Ho[g|A
A A(Payless Shoesource)?t 2,5007H2 7+ M MIE HAEIMCL HO[2|A
HAAE 20179 4% A BN OMMES AXOZ 808712 IHEMS WANGHD 4
3,600%t o] £EiHE HAKSt O] 0|0, 20194 2¢& 4 7,0000t EH2{Q| O|5HA
BME F HI IMESE AMSIACE A B IHYES AN 0|F HORI 21 230t
2 AE2XHO=E 3|40 HS3HA| 28t HO|Z|A FAAE OHA| IMMESE
MY 0|2 W ZE e 28 YUCE 202090 = 2F HME 85 712
OLMILIE|HIY 1= (Ascena Retail Group)O| MtAESE AAESHT OHE|YL2{(Ann
Taylor), 2L E (LOFT), 22 E2}0|HE(Lane Bryant) S 4to} EHME Of%
1,10000712] 25 2 A&s LHICt.
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[FLRE7|HE 0|2 T QT2I0I MIT HIX g8t ]
2017 2018
53R s m IAM-Eet e e MEF
0 400 800 1,200 1,600 (7H) 0 300 600 900 (?)
RadioShack e 1,430 ToysRus Iy 735

Payless Shoesource [ 900 Walgreens
Ascena Retail 0 667 Ascena Retail
Walgreens I 600 Teavana
Rue21 [ 400 Best Buy
Gymboree " 350 Mattress Firm
Kmart [ 283 *Gap
The Limited [ 250 The Children's Place
H.H.Gregg W 220 Foot Locker
Bebe 1 180 Kmart
Wet Seal [0 171 Gymboree
Crocs ] 160 Winn-Dixie, Bi-lo
JCPenney M 138 Sam's Club
Michael Kors [0 125 Abercrombie & Fitch
BCBG " 120 Sears
Sears | 116 Michael Kors
American Apparel [ 110 Crocs
Gordmans Stores [l 106 Bon-Ton
Charming Charlie 7 100 Guess
Aerosoles [ 74 J.Crew
Staples [ 70 Target
CvS B 70 Macy's
Macy's W 68 Neiman Marcus
Perfumania 1 64 JCPenney
Abercrombie & Fitch = 60 Kroger
Guess || 60
J.Crew [I B0
Eastern Outfitters || 48
Lululemon [ 40
Bon-Ton [ 40
True Religion [ 27
American Eagle | 25
Target | 12

Neiman Marcus | 10

Source: Zf At, Business Insider, 84™HKPMG ZHSHT1
Notel: HE FIE = ZF A0 LHESH £+X|2 HEHE S TG0 TAISIACH, AN HE FIEL b= Xt0|7}

=i

Note2: *Gap Inc.&= 2020E7kK| H& A ZQl MI 4

% kbme

ol A
M= T

I 600
[ 500
379
e 250
. 200
200
[ 144
110

Il 109
102

Il 94

M 63

7 60

W 57

50

49

B 42

I 25

120

112

1

| 10

| 8

| 6
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independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.
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[F2 RS 7IHE

Payless Shoesource
Gymboree
Ascena Retail
Fred's Super Dollar
Charlotte Russe
Family Dollar
Shopko Optical
Charming Charlie
Destination Maternity
**Chico's
**Gap
Avenue
GNC
Walgreens
Sears
Kmart
A.C.Moore
Pier1
Forever21
Bed Bath & Beyond
Victoria's Secret
Office Depot
Cvs
Abercrombie & Fitch
JCPenney
Henri Bendel
Winn-Dixie, Bi-lo
J.Crew
Lowe's
Z Gallerie
Walmart
Barney's New York
Lord&Taylor
Macy's
Kohl's

Nordstrom

Issue Monitor | January 2021 &Y
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2019 2020 (8¥ 7|&)
Hl 2R OHM-ESE e J|EF HEH
900 1,800 2,700 (M) 0 600 1,200 (74)
2,500 Ascena Retail 1,100
805 Stage Stores [N 738
781 Tailored Brands 500
I 520 Pier 1 Imm 450
520 RTW Retailwinds 378
I 390 Signet Jewelers 300
371 H&M 290
261 Stein Mart [ 279
258 Papyrus s 254
250 GNC [ 248
230 Victoria's Secret 238
222 Tuesday Morning 8 230
200 Walgreens [l 200
Il 200 The Children's Place 200
| 175 Chico's 200
| 160 Destination Maternity 183
145 Forever21 178
140 PVH Corp 162
111 JCPenney M 155
60 Michael Kors 150
53 A.C.Moore [ 145
50 Macy's 1l 125
1 46 Art Van Furniture 88 125
40 Bose I 119
| 27 Bed Bath & Beyond W 110
23 Guess 100
| 22 Office Depot [ 90
20 Sur La Table | 56
20 J.Crew 54
17 Sears W 51
17 Brooks Brothers 51
15 Earth Fare W 50
10 Kmart W 45
9 Lord&Taylor 38
4 Lucky's Market I 32
3 Neiman Marcus 1 20
Nordstrom | 19

Source: Z} AL, Forbes, Business Insider, #8KPMG ZHS 12

Notel: H& &L

SE 24 AN

o2 A 0|2
ME T MO

YHS X HERES FEOI0 YAGIASH, &N HY I 2= Xt0[7t

Note2: **IiF A2 HE o 2

Note3: 202042 88 18%

4% b

JIE
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independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved
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2020 Opitet 0l RS
g = 128 7IE
5172 2010 =24
=87 ML 52

2z712

0[01X|= RSYUA Tt AE, FSYA #1712

Ut AH|XIOA Rt RS ¥ IHM HHEQ| Ok HA| 0|0{X|2 ULt 20174
EO|N2{A(ToysRus)E A|XOZ 20184 st HME A|{A(Sears), 20194
IO 21(Forever21), 12/ 2020 =0 L| 20t A (Neiman Marcus),
JC I L] (JCPenney), & A Ol 0| 2 Y (Tuesday Morning), GNC, 2 & A
BatHA(Brooks Brothers) & CtSt 7|¢10| O AYHAN OIMMESE LS
QU= AEO|C}.

=

S&APZZH(S&P Global) At=0| MEM, O RS 7| M2 I EE 8
0| Hxt ZASICE 20148 7|HOE CHA| B7tot7| AXZHCH 2017 mAHst
7|49l == 40710 EUL. 0|2 FHA| FH0IE RS 71Y L2 F=LH9 MHY
AEENRE /8 7|Y2 S0 A Het=lBHA 20208 A S7134C. 20204
128 16¢ 7|1Z22% IMIESE Mot /RS 7IY9l = 5142 ZAEUCH, Ol=
FEH7| AZ2 2010 L0} =2 +=F0|Cf.

U ofm X

o
T
el

0|= DHAEN| et (It (Bankruptey Code)

O]= A oAt (Bankruptcy Code)Of| M2 OHAEHS AH(Chapter11)2 7| 0|
dIHOZ 3M0| 0 Z2 HAN DMESE MYchA SQEH FE #E| oo
7P MAEIE WE = Us HEZ 59| 7| Pl HAIRL RAIGICH, AYHAZ2 211 2H
52 =i A2 Q01510 7| MASH JHSSILIT THEE AQ MMES AYHS
SQISHCE 71 31 71540| QS 49 UMM HE{7(Chapter7)el FAPERL 780
ma} 7| LRI S0174A| EICE

[G=E 0= 32 /S 7IY Ot 0] ]

)

60
51

48

%0 45
40
40
31 32 383 32
30
24
21 20

20
10 I
0

10 11 12 13 14 15 16 17 18 19 '20 YTD

Source: S&P Market Intelligence, AHKPMG ZHMSAT
Note: 20202 12& 16¥ 7|&

Al'xél © 2021 Samjong KPMG ERI Inc., a Korea Limited Liability Company and a member firm of the KPMG global organization of
a independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.
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il

17/02/02
17/02/05
17/02/28
17/03/06
17/04/04
17/05/15
17/06/11
17/06/15
17/07/05
17/08/28
17/09/11
17/09/15
17/09/19
17/10/26
17/12/11
18/02/04
18/03/19
18/04/06
18/10/15
19/01/16
19/02/03
19/02/18
19/03/05
19/05/19
19/07/11
19/08/06
19/09/29
20/02/17
20/04/13
20/05/06
20/05/07
20/05/10
20/05/15
20/05/27
20/06/23
20/07/08
20/07/10
20/07/23
20/08/12
20/09/10

The Wet Seal LLC

Eastern Outfitters LLC

BCBG Max Azria Global Holdings LLC
H.H.Gregg Inc

Payless Inc

Rue21 Inc

Gymboree Group Inc
CornerStone Apparel

True Religion Apparel
Perfumania Holdings Inc
Vitamin World

Aerosoles Group

ToysRus

Burtonsville Crossing LLC
Charming Charlie Holdings Inc
The Bon-Ton Stores Inc
Claire’s Stores Inc

Nine West Holdings Inc

Sears Holdings Corp
Gymboree Group Inc

Charlotte Russe Holdings Corp
Payless Inc

Diesel USA Inc

Hollander Sleep Products
Charming Charlie Holdings Inc
Barneys New York Inc
Forever21 Inc

Pier 1 Imports Inc

True Religion Apparel Inc
John Varvatos Enterprises Inc
Neiman Marcus Group LTD LLC
Stage Stores Inc

JCPenney Co. Inc
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