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January January February
30, 31, 2,

2010 2009 2008
Restated2

Operating results
Operating revenue $41,022 $40,844 $39,827

Operating income  - EBITDA1
487 1,285 2,426

In % of sales 1.2 % 3.1 % 6.1 %

Earnings (loss) before income taxes related
  to continuing operations (1,869) (546) 1,312

In % of sales (4.6)% (1.3)% 3.3 %

Net earnings (loss) related to 
continuing operations (1,477) (440) 811

In % of sales (3.6)% (1.1)% 2.0 %

Net earnings from discontinued operations - - 478

Net loss (1,477) (440) 1,289
In % of sales (3.6)% (1.1)% 3.2 %

Per share amounts 

Continuing operations (0.01) - 0.01  
Discontinued operations - - -
Loss  per share, basic and diluted (0.01) - 0.01

Weighted average number of shares 
outstanding, basic (in thousands) 167,678 171,996 172,678

Other statistics

Investment activities - net (in thousands $) 1,672 3,254 3,803
Number of stores at the end of the period 63 59 58
Number of employees 515 510 500

Year ended
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Y e a r Y ea r Y ear Y ear Y ear
en d e d en d e d en d ed en d ed en d ed

J a n u a ry  3 0 , J a n u a ry  3 1 , Feb ru ary 2 , Feb ru ary 3 , Jan u ary 2 8 , 
2 0 1 0 2 0 0 9 2 0 0 8 2 0 0 7 2 0 0 6

R e sta ted  3

(5 2  w eeks) (5 2  w eeks) (5 2  w eek s) (5 3  w eek s) (5 2  w eek s)
                                                    

O P E R A T IN G  R E S U L T S
O p eratin g  reven u e $ 4 1 ,0 2 2  $ 4 0 ,8 4 4  $ 3 9 ,8 2 7  $ 4 0 ,5 2 3  $ 3 7 ,6 4 4  
C o st of good s  so ld , op era tin g  an d  
  ad m in istra tive exp en se 4 0 ,5 3 5 3 9 ,5 5 9 3 7 ,4 0 1 3 8 ,1 9 1 3 5 ,0 0 1

O p era tin g  in com e - E B IT D A 3 4 8 7 1 ,2 8 5 2 ,4 2 6 2 ,3 3 2 2 ,6 4 3
O p era tin g  m argin 1 .2  % 3 .1  % 6 .1  % 5 .8  % 7 .0  %
In terest 7 6 6 4 4 6 1 2 5 4 2 ,8 6 5
A m ortiza tion 1 ,5 9 0 1 ,3 8 5 9 8 9 7 7 1 6 3 7
U n u su al item s - - - 4 4 8 3 4 3
In com e ta xes (recovery) (3 9 2 ) (1 0 6 ) 5 0 1 (8 4 8 ) 7 7
N et earn in gs (loss) rela ted  to

C on tin u in g  op era tion s (1 ,4 7 7 ) (4 4 0 ) 8 1 1 1 ,9 5 7 (1 ,2 7 9 )
C on tin u in g  op era tion s/n et sa les (3 .6  % )  (1 .1  % )  2 .0  % 4 .8  % (3 .4  % )  
D isco n tin u ed  op era tion s - - 4 7 8 - (1 4 ,6 0 9 )

N et earn in gs (loss) (1 ,4 7 7 ) (4 4 0 ) 1 ,2 8 9 1 ,9 5 7 (1 5 ,8 8 8 )
N et earn in gs (loss)/n et sa les (3 .6  % )  (1 .1  % )  3 .2  % 4 .8  % (4 2 .2  % )  

P E R  S H A R E
N et earn in gs (loss) rela ted  to  

C on tin u in g  op era tion s (0 .0 1 ) - 0 .0 1 0 .0 1 (0 .0 7 )
D isc on tin u ed  op era tion s - - - - (0 .8 1 )

N et earn in gs (loss), b as ic  an d  d ilu ted (0 .0 1 ) - 0 .0 1 0 .0 1 (0 .8 8 )
S h areh old ers’ eq u ity 0 .0 6 0 .0 7 0 .0 7 0 .0 6 0 .3 8

N u m b er of sh ares 
ou ts tan d in g a t yea r-en d  (in  th ou san d s) 1 6 7 ,6 7 8 1 6 7 ,6 7 8 1 7 2 ,6 7 8 1 7 2 ,6 7 8 1 8 ,9 0 1

W eigh ted  av erage  n u m b er of 
sh ares ou ts tan d in g (in  th ou san d s) 1 6 7 ,6 7 8 1 7 1 ,9 9 6 1 7 2 ,6 7 8 1 6 2 ,8 9 4 1 8 ,0 0 3

F IN A N C IA L  P O S IT IO N
W ork in g cap ita l 4 ,7 4 2 7 ,5 8 7 8 ,1 7 4 6 ,5 9 7 4 ,4 2 8
C u rren t ra tio  of w ork in g cap ita l 1 .7 4 :1 2 .2 7 :1 2 .6 1 :1 2 .2 9 :1 1 .8 7 :1
C a p ita l an d  in tan gib le  assets 8 ,4 0 0 8 ,0 8 6 5 ,1 8 0 2 ,3 6 6 2 ,4 7 5
T ota l a ssets 2 0 ,0 1 2 2 1 ,6 6 4 1 8 ,4 4 9 1 4 ,5 0 5 1 1 ,9 6 5
T ota l lon g-term  d eb t 2 2 ,8 8 8 3 ,6 9 9 1 ,4 2 0 - -
S h areh old ers’ eq u ity 1 0 ,0 6 8 1 1 ,4 4 1 1 1 ,7 4 1 9 ,3 9 7 6 ,9 0 3
T ota l lon g-term  d eb t 2  /  sh areh old ers’ eq u ity 0 .2 9 :1 0 .3 2 :1 0 .1 2 :1 - -
R etu rn  on  average sh a reh old ers’ eq u ity (1 3 .7  % )  (3 .8  % )  1 2 .2  % 2 4 .0  % (1 9 0 .3  % )  

O T H E R  S T A T IS T IC S
C a p ita l &  in tan g ib le exp en d itu res 1 ,6 7 2 3 ,2 5 4 3 ,8 0 3 6 4 9 8 4 1
N u m b er of s tores op en ed  or ren ovated  

an d  exp an d ed  d u rin g  th e year 6 9 1 7 4 4
N u m b er of s tores a t yea r-en d 6 3 5 9 5 8 5 6 5 7
R eta il sq u a re-footage (in  sq u are  feet) 9 8 ,9 0 0 9 4 ,4 0 0 9 2 ,1 0 0 8 6 ,6 0 0 8 7 ,0 0 0
N u m b er of em p loyees 5 1 5 5 1 0 5 0 0 4 6 0 4 5 0
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January January January January February
30, 31, 30, 31, 2

2010 2009 2010 2009 2008
Restated3 Restated3

$ $ $ $ $
Operating revenue 13,042 12,988 41,022 40,844 39,827

Operating income (loss) - EBITDA1
1,791 1,423 487 1,285 2,426

Less:
Interest 184 178 766 446 125
Amortization 413 344 1,590 1,385 989

Earnings (loss) before income taxes 1,194 901 (1,869) (546) 1,312
Income taxes (recovery) 398 286 (392) (106) 501

Net earning (loss) from 
continuing operations 796 615 (1,477) (440) 811

Discontinued operations, net of 
related income taxes - - - - 478

Net earnings (loss) 796 615 (1,477) (440) 1,289

Per share amounts from
Continuing operations - - (0.01) - 0.01
Discontinued operations - - - - -

Earnings (loss) per share,

basic and diluted - - (0.01) - 0.01

Weighted average number of shares
outstanding (in thousands) - basic 167,678 170,128 167,678 171,996 172,678

Cash flows from 
Operating activities 3,850 2,310 1,784 (506) 1,755
Financing activities (283) (140) (529) 1,936 2,382
Investing activities (174) (193) (1,672) (3,254) (3,803)

Total assets 20,012 21,664 20,012 21,664 18,449
Total long-term debt 2 2,888 3,699 2,888 3,699 1,420

ended
Three months Year

ended
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Fiscal year 2009 2008 2009 2008 2009 2008 2009 2008
$ $ $ $ $ $ $ $

Restated2 Restated2 Restated2 Restated2 Restated2 Restated2

Operating revenue 13,042 12,988 6,658 5,167 11,408 12,768 9,914 9,921

Net earnings (loss) 796 615 (1,794) (2,134) (221) 839 (258) 240

Basic and diluted 
earnings (loss) - - (0.01) (0.01) - - - -

Basic 167,678 170,128 167,678 172,502 167,678 172,678 167,678 172,678

Third
quarter

Second
quarter

First
quarter

Per share amounts

Weighted average number of shares (in thousands)

Fourth
quarter
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1 Chartered accountant auditor permit No. 10511 
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January January
30, 31,

2010 2009
Restated Note 3

$ $

Operating revenue 41,022 40,844 

Cost of goods sold, operating 
and administrative expenses (Note 5) 40,535 39,559 

Interest (Note 6) 766 446 
Amortization 1,590 1,385 

42,891 41,390 

Loss before income taxes (1,869) (546)
Income taxes recovery (Note 7) (392) (106)

Net loss and comprehensive  loss (1,477) (440)

Loss per share, basic and diluted (Note 8) (0.01) -

Weighted average number of shares outstanding 167,678,115 171,996,196 

Year ended
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January January
30, 31,

2010 2009
Restated Note 3

$ $
Deficit, beginning of 
  period as previously reported (19,617)  (19,339)  

Adjustment to opening deficit resulting from adoption
of new accounting standard Section 3031- Inventories
net of income taxes of  $103,000 - 207

Adjustment to opening deficit resulting from adoption 
of new accounting standard Section 3064 - Intangible
assets, net of income taxes of  $15,000 ( $36,000 in 2008) (28)  (73)

Deficit, beginning of period as restated (19,645)  (19,205)
Net loss (1,477)  (440)

Deficit, end of period (21,122) (19,645)

Year ended

�
See accompanying notes
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As at January January
30, 31,

2010 2009
Restated Note 3

$ $
Assets
Current assets

Cash 3,929 4,346 
Accounts receivable 167 149 
Income taxes 4 270 
Inventories 6,223 7,922 
Prepaid charges 580 441 
Future income taxes (Note7) 266 450 

11,169 13,578 

Capital assets (Note 9) 7,903 7,599 
Intangible assets (Note 10) 497 487 
Future income taxes (Note 7) 443 - 

20,012 21,664 

Liabilities and shareholders' equity
Liabilities
Current liabilities

Accounts payable and accrued liabilities 5,268 5,235 
Current portion of long-term debt and

convertible debentures (Note 11 and 12) 1,159 756 
6,427 5,991 

Deferred lease credits 629 404 
Long-term debt (Note 11) 528 727 
Liability component of convertible debentures (Note 12) 2,360 2,972 
Future income taxes (Note 7) - 129 

9,944 10,223 

Shareholders' equity
Share capital (Note 13) 27,702 27,702 
Equity component of convertible debentures (Note 12) 1,137 1,137 
Contributed surplus 2,351 2,247 
Deficit (21,122)  (19,645)  

10,068 11,441 
20,012 21,664 

See accompanying notes 

Commitments (Note 17)     

Approved by the Board

Scott Leckie Joe Marsilii 
Director Director
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January January
30, 31,

2010 2009
Restated Note 3

$ $

Operating activities
Net loss (1,477) (440)
Adjustments (Note 16) 1,592 1,718

115 1,278
Net changes in non-cash working 

capital items (Note 16) 1,669 (1,784)
Operating activities 1,784 (506)

Financing activities
Purchase of share capital - (230)
Issuance of convertible debentures - 2,000
Repayment of convertible debentures (525) -
Rental inducement 227 208
Reimbursement of long-term debt (231) (42)

Financing activities (529) 1,936
Investing activities
Acquisition of capital assets (1,518) (2,766)
Acquisition of intangible assets (154) (488)

Investing activities (1,672) (3,254)
Net changes in cash (417) (1,824)
Cash at beginning 4,346 6,170
Cash at end 3,929 4,346

Year ended

See accompanying notes 
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January January
30, 31,

2010 2009
$ $

Long-term debt 680 462 
Others 92 97 

772 559 

Interest income (6)  (113)  
766 446 

Year ended
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January January
30, 31,

2010 2009
Restated note 3

% %

Combined base rate 31.6 31.8
Effect of rate change on future income taxes (4.5) 4.4
Stock-based compensation (1.8) (6.1)
Non-deductible interests on debentures (4.2) (10.9)
Other (0.1) 0.2

21.0 19.4

Year ended
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January January
30, 31,

2010 2009
Restated Note 3

$ $

Income taxes  (4) (106)
Future income taxes (388) - 

(392)  (106)  

Year ended
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As at January January

30, 31,
2010 2009

Restated Note 3
$ $

Provisions and other reserves that are tax-deductible 
only when disbursed 298 303 

Capital assets and other assets (108)  (9)  
Unused non-capital tax losses 519 27 
Future income tax 709 321 

Presented on Balance Sheet as follows
Future income tax assets - current portion 266 450 
Future income tax assets - long-term 443 - 
Future income tax liabilities - long-term - (129)  �
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January January
30, 31,

2010 2009
Restated Note 3

$ $
Basic and diluted
Net loss (1,477)  (440)  

Loss per share, basic and diluted (0.01) -

Weighted average number of shares  
outstanding, basic 167,678,115 171,996,196

Year ended
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As at

Cost Accumulated Cost Accumulated
Amortization Amortization

$ $ $ $

Equipment 1,241                 376                    1,552                 619                    
Leasehold improvements 10,505               3,467                 9,556                 2,890                 

11,746               3,843                 11,108               3,509                 
Accumulated amortization 3,843                 3,509                 
Net book value 7,903                 7,599                 

January 30, 2010 January 31, 2009
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As at

Cost Accumulated Cost Accumulated
Amortization Amortization

$ $ $ $

Software 642                    145                    615                    128                    
Accumulated amortization 145                    128                    
Net book value 497                    487                    

January 30, 2010 January 31, 2009

�
//0� '�	�8
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�
�
As at January January

30, 31,
2010 2009

$ $
Capital lease, payable by 48 payments, expiring in November 2012,

the carrying interest rate is 5.63 % 727 958 

Capital lease, payable by 48 payments, expiring in March 2014,
the carrying interest rate is 6.56 % 60 - 

787 958 
Current portion 259 231 

528 727 
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As at January January

30, 31,
2010 2009

$ $
Unsecured convertible debentures with carrying

 annual interest rate of  8 %, payable monthly 3,975 4,500 

Convertible right value presented in equity (1,137)  (1,137)  
2,838 3,363 

Financing fees (119)  (159)  
Interest capitalized 541 293 
Liability component of the convertible debentures 3,260 3,497 
Current portion 900 525 

2,360 2,972 
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2011 2012 2013 2014 2015 

$900 $900 $975 $900 $300 
�
/10� ����������
���
�
As at January January

30, 31,
2010 2009

$ $

Common shares
167,678,115 (168,677,515 as at January 31, 2009,   27,702   27,867

- treasury stock ((999,400) as at January 31, 2009) - (165)
167,678,115 (167,678,115 as at January 31, 2009) 27,702 27,702

Issued and outstanding

Authorized
Unlimited number of common shares with voting rights
Unlimited number of preferred shares without voting rights
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Options outstanding Exercisable options
Range of Number of Weighted Weighted Number of Weighted

exercise prices outstanding average average exercisable average
options remaining exercise options exercise

contractual life price price

$ $ $
0.08 3,200,000 8.2 0.08 2,133,330 0.08

0.11 to 0.13 1,500,000 6.6 0.12 1,166,667 0.12
4,700,000 7.8 0.09 3,299,997 0.09

�
��
��	*�
�*
��)��
�	�
���	� ��#���
���#���	������
�	�
�������
�<	��	� �43(�%&&'������	

�������
D�
�

Options outstanding Exercisable options
Range of Number of Weighted Weighted Number of Weighted

exercise prices outstanding average average exercisable average
options remaining exercise options exercise

contractual life price price

$ $ $
0.08 3,400,000 9.2 0.08 1,133,331 0.08

0.11 to 0.13 1,500,000 7.6 0.12 666,667 0.12
0.58 501 0.3 0.58 501 0.58

4,900,501 8.8 0.09 1,800,499 0.09
�
�
�

Year 
ended 

January 30, 2010 

Year 
ended 

January 31, 2009 

Number 
of options 

Weighted 
 avg. exercise 

price 
Number 

of options 
Weighted 

 avg. exercise price
 $  $ 

Balance at beginning  4,900,501              0.09 10,135,127   0.09 
Granted -              0.08  3,400,000   0.08 
Expired           (501)              0.58  (8,634,626)   0.09 
Cancelled    (200,000)  0.08   -   -
Balance at end  4,700,000  0.09    4,900,501  0.09 
Options exercisable  
at end  3,299,997  0.09  1,800,499  0.09
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January January
30, 31,

2010 2009
Restated Note 3

$ $

i)   Adjustments for:

Amortization 1,590 1,385 
Interest capitalized on the liability

component of debentures and
financing fees amortization 288 209 

Stock-based compensation plan 104 104 
Future income taxes (388)  - 
Amortization of deferred lease credit (94)  (54)  
Deferred  lease credit 92 71 
Loss on disposal of capital assets - 3 

1,592 1,718 

ii)  Net changes in non-cash working 
capital items

Accounts receivable (18)  7 
Income taxes 266 (380)  
Inventories 1,699 (2,368)  
Prepaid charges (139)  725 
Accounts payable and accrued liabilities (139)  232 

1,669 (1,784)  

iii) Supplementary information
Cash amount paid (recovered):

Interest 431 224 
Income taxes (270)  274 

Non-cash operations:
Capital assets additions included in

accounts payable and accrued liabilities 212 40 
Capital assets acquired through capital leases 60 1,000 

Year ended
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2011 2012 2013 2014 2015 Subsequently

$5,203 $4,791 $4,150 $2,746 $1,841 $2,687
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CORPORATE INFORMATION 

Board of Directors Officers 

Mardiros Ounanian ●●●●
Chairman of the Board until March 9, 2010 
President N.A.T. Co 

Yves Simard, CA 
President and Chief Executive Officer 

Paul Delage Roberge ■■■■
President and Chief Executive Officer 
Le Département Square DIX30 

Lise Lahaise 
Director of Operations, Stores 

Joe Marsilii, CA  ■■■■
Vice-President, Investments and Finance 
Jolina Capital inc. 

Chantal Létourneau, CGA 
       Comptroller 

Scott Leckie, CFA ■■■■ ●●●●
Vice-President, Investment advisor 
Portfolio Manager 
��������	
���	�����
���

■■■■ Member of the Audit Committee
●●●● Member of the Corporate Governance Committee 
   and the Human Resources Committee  

Me Pascal DeGuise 
Secretary  

Head Office 

2101-A, Nobel street 
Sainte-Julie, Quebec 
Canada 
J3E 1Z8 

 www.bikinivillage.com

Banks 
Royal Bank of Canada 

Registrar and Transfer Agent 
Computershare Trust Company of Canada 

The Annual Meeting of Shareholders will be held  
at 10h00 A.M. on June 11th, 2010 at the 
Hotel Holiday Inn 
900, St-Charles East 
Longueuil (Qc) 
J4H 3Y2 

Auditors 
Samson Bélair/Deloitte & Touche, s.e.n.c.r.l. 

Exchange Listing 
Toronto Stock Exchange 
Symbols :  GBV 

Legal Counsel 
BCF LLP 

Shareholders may obtain Annual Information Form on the SEDAR site at: 
www.sedar.com. 

Disponible également en version française 
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