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UNITED STATES  
SECURITIES AND EXCHANGE COMMISSION  

Washington, D.C.  20549  
   

FORM 8-K  
   

CURRENT REPORT  
   

Pursuant to Section 13 OR 15(d) of The Securities Exchange Act of 1934  
   

Date of Report (Date of earliest event reported) May 5, 2011  
   

  
   

BEST BUY CO., INC.  
(Exact name of registrant as specified in its charter)  

   

   

   
Registrant’s telephone number, including area code (612) 291-1000  

   
N/A  

(Former name or former address, if changed since last report.)  
   
Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of 
the following provisions:  
   
�             Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)  
   
�             Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)  
   
�             Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))  
   
�             Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))  
   
   
   

 

Minnesota  
   1-9595  

   41-0907483  
(State or other jurisdiction  

of incorporation)  
   

(Commission  
File Number)  

   
(IRS Employer  

Identification No.)  

7601 Penn Avenue South  
   

   

Richfield, Minnesota  
   55423  

(Address of principal executive offices)  
   (Zip Code)  



   
Item 7.01  Regulation FD Disclosure.  
   
On May 5, 2011, Carphone Warehouse Group plc (“CPW”) released its trading statement for its fiscal fourth quarter ended April 2, 2011.  In 
the news release, CPW reported its fiscal fourth quarter financial results and outlook, which included financial results of Best Buy Europe, a 
venture between Best Buy Co., Inc. (“Best Buy” or the “registrant”) and CPW, which is owned 50% by the registrant.   Figures for Best Buy 
Europe are presented by CPW in accordance with International Financial Reporting Standards and do not reflect accounting principles 
generally accepted in the United States of America (“ US GAAP”) or include purchase accounting applied by the registrant. As such, the 
figures presented by CPW for Best Buy Europe do not necessarily reflect the results that will be reported by the registrant in its consolidated 
statements of earnings. The registrant will report the results of Best Buy Europe in accordance with US GAAP for the 13 weeks ended April 2, 
2011, within its fiscal 2012 first quarter results, as Best Buy Europe is consolidated on a two-month reporting lag.  
   
The news release issued by CPW on May 5, 2011, is furnished as Exhibit No. 99 to this Current Report on Form 8-K and shall not be deemed 
“filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to liability of that Section unless 
the registrant specifically incorporates it by reference in a document filed under the Securities Act of 1933, as amended, or the Securities 
Exchange Act of 1934, as amended.  
   
Some of the matters discussed in this Current Report on Form 8-K (including Exhibit 99) constitute forward-looking statements within the 
meaning of the “safe harbor” provisions of the Private Securities Litigation Reform Act of 1995. These forward-looking statements include 
statements other than those made solely with respect to historical fact and are based on the intent, belief or current expectations of CPW, the 
registrant and/or its management.  The registrant’s business and operations are subject to a variety of risks and uncertainties that might cause 
actual results to differ materially from those projected by any forward-looking statements. Factors that could cause such differences include, 
but are not limited to, the risk factors set forth in the registrant’s filings with the SEC.  
   
Item 9.01 Financial Statements and Exhibits .  
   
(d) Exhibits.  
   
The following is furnished as an Exhibit to this Report.  
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Exhibit No.  
   Description of Exhibit  

99  
   News release issued by Carphone Warehouse Group plc dated May 5, 2011  



   
SIGNATURES  

   
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the 
undersigned hereunto duly authorized.  
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BEST BUY CO., INC.  

      
(Registrant)  

         
Date: May 5, 2011  By:  /s/ SUSAN S. GRAFTON  
      

Susan S. Grafton  
      

Vice President, Controller and Chief Accounting Officer  



Exhibit 99 
   

  
   

Thursday 5 May 2011  
   
Embargoed until 7am  
   

Carphone Warehouse Group plc  
   

Q4 Trading Update 2010-11  
   

Increasing Guidance for Full Year Earnings Per Share  
   

•                   Full year EPS now expected to be 14.5p-15.0p (previous guidance 13.5p-14.0p)  
•                   CPW Europe Q4 LFL revenue down 1.7%, against strong comparatives (full year LFL up 0.9%)  
•                   Best Buy Mobile US Q4 connections up 25.9% to 1.8m; full year profits expected towards top end of guidance (£90m-£100m)  
•                   Outstanding customer base growth at Virgin Mobile France with Q4 net adds of 161,000  
   

Roger Taylor, CEO, said:  
   
“For the third consecutive quarter, we are increasing our guidance for full year earnings per share. We believe we are well positioned to 
continue to capitalise on the rapid development and proliferation of smartphones and the ever-expanding range of tablets coming to the market, 
despite the uncertainty around the economic environment.  
   
The upgrades in earnings per share throughout the year have been greatly assisted by the strong performance of Best Buy Mobile US, which 
continued throughout the fourth quarter, reflecting its differentiated proposition and excellent operational execution. Full year profits from Best 
Buy Mobile are now expected to be towards the top end of the £90m-£100m range.  
   
Despite the tough economic environment, CPW Europe has performed well, with an encouraging improvement in performance by some of its 
operations outside the UK, and is expected to deliver full year profits in line with previous guidance.  
   
With 8 ‘Big Box’ stores now open, as well as its online platform, Best Buy UK continues to deliver high levels of customer satisfaction and a 
differentiated service proposition.  
   
Virgin Mobile France had an outstanding fourth quarter, delivering customer growth well ahead of expectations, and setting the business up for 
further good revenue growth in the current financial year.”  
   
Best Buy Europe  
   
Best Buy Europe is our 50:50 joint venture with Best Buy Co., Inc. and comprises:  
   

•                   CPW Europe — predominantly trading under the Carphone Warehouse and Phone House brands;  
•                   a profit sharing agreement in Best Buy Mobile US, Best Buy’s mobile phone retailing operations in the US; and  
•                   Best Buy UK, Best Buy branded ‘Big Box’ consumer electronics stores and online platform in the UK.  
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CPW Europe  
   
We expect CPW Europe to deliver 15% to 20% EBIT growth for FY11, with full year like-for-like sales growth of 0.9% and connections down 
5.2%, all in line with guidance. The connections decline year-on-year reflects the previously reported lower demand for high-end prepay 
connections and more recently the impact of the shift from 18 month to 24 month contracts in the UK from mid-2009 onwards. Q4 like-for-like 
sales were down 1.7%, against tough comparatives, and Q4 connections were down 8.8% year-on-year to 2.6m. Whilst the shift to 24 month 
contracts affects the volume of upgrade connections, it does not affect our lifetime income from the postpay upgrade segment following our 
previous move to greater alignment with the network operators.  
   
We had 106 ‘Wireless World’ format stores trading as at the end of the year just ended. With a wider range of products and services than 
traditional stores, this format continues to produce excellent customer feedback and compelling financial returns. We remain on track to 
accelerate the roll-out of ‘Wireless World’ stores with up to 400 planned by the end of the financial year ending 31 March 2012.  
   
Best Buy Mobile US  
   
Best Buy Mobile delivered another strong quarter, with connections growth of 25.9% to 1.8m for the quarter and 28.2% to 7.1m for the year. 
The business continues to invest in its differentiated customer proposition, and in marketing activity to increase awareness of the Best Buy 
Mobile brand and offering.  
   
As at 31 March 2011, Best Buy Mobile had 190 stand-alone stores and 1,101 stores within a Best Buy ‘Big Box’ store. Best Buy Mobile plans 
to end its fiscal year (February 2012) with approximately 325 stand-alone stores and to increase the total number of stand-alone stores to 600-
800 within five years. The space allocated to Best Buy Mobile stores-within-a-store has been increased in approximately 370 of these stores as 
at 31 March 2011, with plans to expand around 230 more during the current calendar year.  
   
Best Buy UK  
   
Since the end of March this year, we have opened further ‘Big Box’ stores in Hayes and Bristol, taking the total to 8, with an additional 3 stores 
scheduled to open over the spring/summer. We continue to experience high levels of customer satisfaction across our ‘Big Box’ stores and 
online platform, a lead indicator of the significant opportunity for our innovative, service-led proposition.  
   
Virgin Mobile France  
   
Our Virgin Mobile joint venture in France had an impressive quarter, delivering 161,000 net customer additions, taking net additions for the 
year to over 200,000, well ahead of our previous guidance of 50,000 to 100,000 net additions for the full year. The business capitalised on a 
number of marketing opportunities, and used its strong product set and growing distribution platform to deliver a significant improvement in 
market share.  
   
Despite the increased customer acquisition costs, underlying full year earnings from Virgin Mobile France are expected to be in line with 
guidance. In addition, earnings are expected to benefit from a one-off deferred tax credit, as it is now anticipated that its brought forward tax 
losses will be utilised in France rather than the UK, attracting relief at a higher rate.  
   
Outlook  
   
We continue to benefit from a strong product cycle, with smartphone technology continuing to develop and proliferate rapidly, and an ever-
expanding range of tablets coming to the market. We believe the business is well positioned to capitalise on this despite the widespread 
uncertainty around the economic environment.  
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Conference call  
   
There will be a conference call for investors and analysts at 9.00 am this morning. The call will also be broadcast on our website, 
www.cpwplc.com.  
   
Dial-in details - UK/International: +44 (0)20 7806 1956, USA: +1 888 935 4577, passcode 9482159.  
   
A replay will be available until midnight, 12 May 2011.  
   
Replay dial-in details - UK/International +44 (0)20 7111 1244, USA +1 347 366 9565, passcode 9482159#.  
   
Next announcement  
   
The Group will publish its preliminary results for the year to 31 March 2011 on Tuesday 14 June 2011, when it will also give guidance for the 
year to March 2012.  
   
For further information  
   
For analyst and institutional enquiries  
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Roger Taylor, CEO  07715 170 090  
      
Nigel Langstaff, CFO  07802 210 248  
      
Kate Ferry, IR Director  07748 933 206  
      
For media enquiries  

   

      
Shane Conway, Head of PR, Best Buy Europe  07932 199 659  
      
Anthony Carlisle (Citigate Dewe Rogerson)  07973 611 888  
      
   

020 7638 9571  



   
Further operating information  
   
Best Buy Europe (100% basis)  
   
Revenue  
   

   
Connections (000s)  
   

   
Store numbers  
   

   
Virgin Mobile France (100% basis)  
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      13 weeks to 2 April 2011  
   52 weeks to 2 April 2011  

   
                
Like-for-like  

   (1.7 )% 0.9 % 

      13 weeks to 2 April 2011  
   52 weeks to 2 April 2011  

   
      2011  

   2010  
   % change  

   2011  
   2010  

   % change  
   

                                    
CPW Europe / Best Buy UK  

   2,610 
   2,861 

   (8.8 )%  11,845 
   12,496 

   (5.2 )%  
Best Buy Mobile US  

   1,801 
   1,430 

   25.9 %  7,055 
   5,505 

   28.2 %  

      At 2 April 2011  
                  

      2011  
   2010  

   % change  
                  

                                    
CPW Europe  

                                 
Own stores  

   2,186 
   2,224 

   (1.7 )%  
               

Franchises  
   243 

   206 
   18.0 %  

               
Total stores  

   2,429 
   2,430 

   (0.0 )%  
               

                                    
Best Buy Mobile US  

                                 
SWAS  

   1,101 
   1,070 

   2.9 %  
               

SAS  
   190 

   77 
   146.8 %  

               
Total stores  

   1,291 
   1,147 

   12.6 %  
               

                                    
Best Buy UK  

                                 
Total stores  

   6 
   —

   n/a 
                  

      At 31 March 2011  
                  

      2011  
   2010  

   % change  
                  

Customer base (000s)  
   1,917 

   1,715 
   11.8 %  

               


