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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Form 8-K/A

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securities¥ehange Act of 1934

Date of Report (Date of earliest event reported)25-03-2010

SIGNET JEWELERS LIMITED
(Exact name of registrant as specified in its chaer)

Commission File Number: 1-32349

Bermuda Not Applicable
(State or other jurisdiction of (IRS Employer
incorporation) Identification No.)

Clarendon House
2 Church Street
Hamilton
HM11
Bermuda
(Address of principal executive offices, includingip code)

441 296 5872
(Registrant’s telephone number, including area code

(Former name or former address, if changed since & report)
Check the appropriate box below if the Form 8-K filng is intended to simultaneously satisfy the filig obligation
of the registrant under any of the following provisons:
[ 1 Written communications pursuant to Rule 425under the Securities Act (17 CFR 230.425)

[ ] Soliciting material pursuant to Rule 14a-12under the Exchange Act (17 CFR 240.14a-12)

[ ] Pre-commencement communications pursuant tRule 14d-2(b) under the Exchange Act (17 CFR 240.d€

(b))

[ ] Pre-commencement communications pursuant tRule 13e-4(c) under the Exchange Act (17 CFR 2404-3

(©))







Item No. 2.02 - Results of Operations and Financiaondition

Reference is made to the Form 8-K filed today lgn8&i Jewelers Limited ("Signet") announcing itutessfor the 13
and 52 weeks ended January 30, 2010. It has anthe &ttention of Signet that certain of the no®RAB information
for fourth quarter fiscal 2010 contained an ergdating to the tax impact on the calculation of #3aweeks ended
January 30, 2010 underlying (non-GAAP) net income.

As a result, underlying net income (non-GAAP) fourth quarter fiscal 2010 should have been $118Ibminstead
of $123.9 million, an underlying increase of 24.0%tead of 30.0%, and an underlying increase agtaohexchange
rates of 31.2% instead of 37.5%. Fourth quartsali2010 underlying (non-GAAP) basic and dilutachengs per
share were $1.38 per share instead of $1.45 peg,sdvad $1.37 per share instead of $1.44 per stemgectively. This
represents an underlying increase of 23.2% ingt€28.5%, and 22.3% instead of 28.6%, respectiaiyg, an
underlying increase at constant exchange rate8.8f@instead of 36.8%, and 29.2% instead of 35r@%fectively.

Signet’s audited financial results for the fisgahr ended January 30, 2010, were correctly reppanteoday ’ s
announcement and are unaffected by this amendment.

A copy of the revised announcement is filed as Eix[99.1 to this Form 8-K/A.
Item 9.01 Financial Statements and Exhibits

(d) Press Release of Signet Jewelers Limited ddtadh 25, 2010.




SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdéport to
be signed on its behalf by the undersigned heredulipauthorized.

Date: March 25, 201( SIGNET JEWELERS LIMITEC

By: /s/ Mark A. Jenkin

NameMark A. Jenkins
Title: Group Company Secreta




EXHIBIT INDEX

Exhibit Number

99.1 Rr&elease of Signet Jewelers Limited dated Mar¢l2@%50.



EX. 99.1

Signet Jewelers Ltd (NYSE and LSE: S|
Results for the 13 and 52 weeks ended Januaryd30, March 25, 201

Signet Full Year Results Exceed Expectations

HAMILTON, Bermuda, March 25, 2010 — Signet Jewelers Ltd (“Signet”) (NYSE and LSE: jlthe world’s largest
specialty retail jeweler, today announced its rssiolr the 13 weeks (“fourth quarter”) and for ##z2weeks (“fiscal
2010”) ended January 30, 2010.

Fiscal 2010 results:
« Same store sales down 0.4%
« Income before income taxes of $241.8 million
« Basic earnings per share $1.92, above guidancédeaein January 2010 of $1.76 to $1.84
« Year end net deltV of $7.9 million

Performance against original fiscal 2010 financiabbjectives(? :
« Positive free cash flow) of $471.9 million against target of $175 million%&25 million

« Significantly exceeded working capital reductioneatives
« Slightly exceeded $100 million cost saving program

Financial objectives for fiscal 2011:
« Positive free cash flow) of between $150 million and $200 million

« Controllable cost§ little changed from fiscal 2010 at constant exclearages
« Capital expenditure of about $80 million

(1) Non-GAAP measure, see Note !

(2) As set out in announcement of March 25, 2(

(3) Controllable costs exclude net bad debt chargegresgs that vary with sales, the US vacation emtéte policy change and the img
from amendments to the Truth in Lending £

Terry Burman, Chief Executive, commented: “We deaped with our fiscal 2010 results, which weresahef our
January expectations and substantially exceededpeictives set at the start of the year.

Significant store capacity left the US specialtygéry marketplace in calendar 2009 and we beliéa¢ many of the
remaining firms are less able to compete due &nfiral pressures. Improving store productivitytigh expanding ot
competitive advantages in the basic retail disegdiof store operations, supply chain managemerketing and
guality of real estate, remains our primary focn$oth sides of the Atlantic, and supports ourtsgnato gain
profitable market share and maintain a strong lcal@heet.

We believe that our strategy remains especially@pfate in the current uncertain economic envirentn Solid
execution of this strategy should help us achieftether profitable market share increase, whiclilduild on our te
year record that has seen our US market share tattooble to 9.4% in fiscal 2010.

We have had an encouraging start to fiscal 201th same store sales in the first seven weeks Wb,8mMth the U
increasing by 7.8% and the UK down by 0.1%.”




FOURTH QUARTER FISCAL 2010 RESULTS

Ended Ended
January 30 January 31
2010 2009 Change
® Same store sale up 5.2% down 14.9%
Total sales $ 1,2036n $ 1,123.6n up 7.1%
At constant exchange ratedl) up 4.7%
® Operating income/(loss) $ 17990 $ (366.5m
Underlying operating income®.2) $ 181.5n $ 150.4r up 20.7%
® Income/(loss) before income taxe $ 172.4n 3 (373.m
Underlying income before income taxe(®.2) $ 174.0n $ 143.3m up 21.4%
® Basic earnings/(loss) per shar $ 137 $ (4.97)
Underlying basic earnings per share!.? $ 13 $ 1.12 up 23.2%

(1) Norn-GAAP measure, see Note
@) “Underlyin¢” excludes unfavorable $1.6 million impact of chamg®lS vacation entitlement policy in fiscal 2010ancharge of $516.
million for impairment of goodwill in fiscal 200%ee Note 14

FISCAL 2010 RESULTS

Ended Ended
January 30 January 31
2010 2009 Change
Same store sale down 0.4%  down 8.2%
® Total sales $ 3,290.7n $ 3,344.3n down 1.6%
At constant exchange rate® up 0.6%
® Operating income/(loss) $ 275.8m $ (297.9m
Underlying operating income®.2) $ 262.4n $ 230.1m up 14.0%
® Income/(loss) before income taxe $ 241.8n $ (326.5m
Underlying income before income taxe®.2 $ 228.4nr % 200.9m up 13.7%
® Basic earnings/(loss) per shar $ 19z % (4.62)
Underlying basic earnings per share®.2 $ 18: ¢ 1.57 up 16.6%

(1) Non-GAAP measure, see Note !
(2) “Underlying” excludes favorable $13.4 million imgaaf change in US vacation entitlement policy scfl 2010 and a charge of $516.9
million for impairment of goodwill and $10.5 milliorelisting costs in fiscal 2009, see Note




FINANCIAL REVIEW

The outcome for fiscal 2010 exceeded January 2848atations as a result of several factors. Saltge final month
of fiscal 2010 were ahead of plan in both the U& thie UK, as was US gross merchandise margin &fabrth
guarter. US expenses, including net bad debtyaadend inventory shrinkage were also favoraBle a result, fiscal
2010 basic earnings per share were $1.92 compaegectations of between $1.76 and $1.84.

Net debt at January 30, 2010 at $7.9 million wasfootably below the maximum net debt figure of $Bilion in the
January 2010 guidance. Fiscal 2010 free cashdfdd471.9 million was more than double the origioljective of
between $175 million and $225 million. This reflst a better than expected net income performamt¢he
identification of additional opportunities to re@uworking capital, particularly with regard to U&entory levels.

FOURTH QUARTER FINANCIAL INFORMATION

Same store sales rose by 5.2% in the fourth quartetal sales were up by 7.1% to $1,203.6 milli@d fiscal 2009:
$1,123.6 million) reflecting an increase of 4.7%anstant exchange rates, see Note 14. The breakofcthe sales
performance was as follows:

Change in sales us UK Signet
% % %

Same store sales 7.4 (1.5 5.2
Change in net new store space (0.€) (0.7 (0.5)
Change at constant exchange rates 6.8 (1.€) 4.7
Exchange translation - 9.7 2.4
Total sales growth as reported 6.8 8.1 7.1
Sales, million $ 920.6 $ 282.t % 1,203.¢
% of total 76.5% 23.5% 100.(%

Net operating income was $179.9 million (Q4 fis2a09: operating loss $366.5 million), reflectinguarderlying
increase of 20.7%, see Note 14. The underlyingease at constant exchange rates was 26.8%, sed Moflhe
factors influencing the change in operating masegeset out below:

Change in operating margin us UK Signet
% % %

Q4 fiscal 2009 underlying operating margin (1) 9.4 26.€ 13.4@2)
Gross merchandise margin movement (0.3 (0.9 (0.5
Expenses leverage/(deleverage) 4.€ (4.3) 2.2
Q4 fiscal 2010 underlying operating margin (@ 13.7 21.¢ 15.1@
Change in US vacation entitlement policy (0.2) - (0.2)
Q4 fiscal 2010 operating margin 13.F 21.4 14.9)

(1) Non-GAAP measure, see Note 14
(2) Includes unallocated costs, principally cent@sts.

Unallocated costs, interest income and expense, amae before income taxes and taxation
Unallocated costs were $4.7 million in the fourtlager fiscal 2010 (Q4 fiscal 2009: $0.1 milliothe change being
due principally to one-off foreign exchange itemshe prior year.




Interest income declined to $0.1 million (Q4 fis2@D9: $0.5 million), primarily due to lower intstaates. Interest
expense was unchanged at $7.6 million.

In the fourth quarter of fiscal 2010, the incoméobe income taxes was $172.4 million (Q4 fiscal 200ss $373.6
million), an underlying increase of 21.4%, see NBte The underlying increase at constant exchaags was 28.4%,
see Note 14. The income tax charge was $55.®m{lQ4 fiscal 2009: $50.4 million).

Net income and earnings/(loss) per share

The net income for fourth quarter fiscal 2010 wa$®2 million (Q4 fiscal 2009: net loss $424.0 ioil)), an
underlying increase of 24.0%, see Note 14. Thetyidg increase at constant exchange rates wa9@3Xkee Note
14. Basic and diluted earnings per share were7$n8 $1.36 respectively (Q4 fiscal 2009 basicdihded loss per
share: $4.97), an underlying increase of 23.2%2218%, an underlying increase at constant excheatige of 30.2%
and 29.2%, see Note 14.

FISCAL 2010 FINANCIAL INFORMATION

Same store sales fell 0.4% in fiscal 2010. Taswere down by 1.6% to $3,290.7 million (fis2@09: $3,344.3
million), reflecting an increase of 0.6% at cons@xchange rates, see Note 14. The breakdowredfdles
performance was as follows:

Change in sale: us UK Signet
% % %

Same store sale 0.2 (2.4 (0.9
Change in net new store sps 0.€ 2.2 1.C
Change at constant exchange r: 0.8 (0.1 0.€
Exchange translatic® - (9.9 (2.2)
Total sales growth as reportec 0.8 (9.9 (1.€)
Sales, million $ 2,557¢1 % 7332 $ 3,290.
% of total 77.71% 22.2% 100.(%

(1) The average pound sterling to US dollar exckamage for the period was £1/$1.59 (fiscal 2009$£T5).

In fiscal 2010, net operating income was $275.8anil(fiscal 2009: loss $297.3 million), an undénly increase of
14.0%, see Note 14. The underlying increase adtaohexchange rates was 16.7%, see Note 14. attwd
influencing the change in operating margin areosétbelow:

Change in operating margin uS UK Signet
% % %

Fiscal 2009 underlying operating marain (% 6.8 8.8 6.S(2)
Gross merchandise margin movem 0.4 (0.2) 0.2
Expenses leverage/(delevera 1.t (0.9) 0.
Fiscal 2010 underlying operating margin 8.7 7.7 8.C(2)
Change in US vacation entitlement pol 0.5 - 04
Fiscal 2010 operating margir 9.2 7.7 8.4(2)

(1) Non-GAAP measure, see Note 14
(2) Includes unallocated costs, principally centsts.




Unallocated costs, interest income and expense, amse before income taxes and taxation

Unallocated costs were $16.5 million in fiscal 2@fiScal 2009: $23.5 million), the decrease duthabsence of
relisting costs of $10.5 million. The underlyingiease mainly reflected higher costs relatedafh ahd

advisors. Interest income fell to $0.8 millions(fal 2009: $3.6 million), as a result of the lovexel of interest

rates. Interest expense rose to $34.8 milliorc#fi2009: $32.8 million). While there were lowevéls of variable debt
and a $100 million prepayment at par to note heldeade in March 2009, the rate of interest on tlistanding notes
increased by 200 basis points and there was aelofi®3.4 million in the first quarter in respe€fees associated with
the amendment of Signet’s borrowing agreements.

In fiscal 2010, income before income taxes was ®#iillion (fiscal 2009: loss $326.5 million), anderlying increas
of 13.7% and an underlying increase at constarttange rates of 16.9% (see Note 14). The chargpedme taxes
was $77.7 million (fiscal 2009: $67.2 million), affective tax rate of 32.1% (fiscal 2009: (20.6%Jhe underlying
effective tax rate in fiscal 2010, excluding the Wgation entitlement policy adjustment was 31.8%c#&l 2009: 33.59
underlying effective tax rate excluding goodwillpairment and relisting costs). The decline of b@6is points in the
underlying effective tax rate primarily relatedtb@ benefit of changes in intra-group financingaagements and the
favorable resolution of certain prior year tax ssu

Net income and earnings/(loss) per share

Net income for fiscal 2010 was $164.1 million (B62009: net loss $393.7 million), reflecting ardarlying increase «
16.5%, and an underlying increase at constant exgheates of 19.9%, see Note 14. Basic and dikededings per
share were $1.92 and $1.91 respectively (fiscab20€s per share: basic and diluted $4.62), annyidg increase in
basic and diluted earnings per share of 16.6% &r##d, and an underlying increase at constant exgheates of
20.4% and 19.7% respectively, see Note 14.

FISCAL 2010 CASH FLOW AND NET DEBT
Set out below is a summary of Signet’s cash floovdigcal 2010 and fiscal 2009:

Fiscal Fiscal
2010 2009
($ million)

Net income/(loss 164.1 (393.9)
Adjustments to reconcile to cash flows providepgrations 129.¢ 653.5
Net income adjusted for n-cash itemgb 293.¢ 259.¢
Changes in operating assets and liabilities 221.t (95.9
Net cash from operating activiti 515. 164.¢
Net cash flows used in investing activit (43.5) (113.9)
Free cash flowd) 471.¢ 51.1
Facility amendment fees (9.3 -
Dividends paid - (123.9
Net change in common shal 1.C 0.1
463.¢ (72.€)
Cash & cash equivalents less total debt at stgyedbd (470.7) (374.¢
Effect of exchange rate changes on cash & caslvalguis (0.9 (32.9
Effect of exchange rate changes on debt - 9.4
Cash and cash equivalents less total debt at end mériod (7.) (470.%)

(1) Non-GAAP measures, sedote 14.




In fiscal 2010, net income adjusted for non-casimé increased to $293.9 million (fiscal 2009: $854illion), see
Note 14. The adjustments for non-cash items were $129I&m({fiscal 2009: $653.5 million), with deprediab and
amortization being $108.9 million (fiscal 2009: #13 million).

In fiscal 2010, there was an inflow from operatasgets and liabilities of $221.5 million (fiscal020 outflow $95.4
million). There was a decrease in inventory of@32million (fiscal 2009: $12.7 million), following realignment to a
lower level of sales and the much reduced spacetgro the US division. The inventory reductionsayzarticularly
marked in the US division. The level of accoumseivable increased by $32.4 million (fiscal 20820.5 million
decrease), reflecting an increase in sales inahetf quarter of fiscal 2010 in the US division.

Net cash flow used in investing activities was $48illion (fiscal 2009: $113.3 million), as a retsaf reduced capite
investment in the existing businesses on both sifldse Atlantic and a reduced rate of US new spggioaith. Positive
free cash flow in fiscal 2010 was $471.9 milliois¢al 2009: $51.1 million), see Note 14.

As previously indicated, no equity dividends weagdan fiscal 2010 (fiscal 2009: $123.8 millionA sum of $1.0
million (fiscal 2009: $0.1 million) was receivedm the issuance of common shares.

Liquidity

Net debt at January 30, 2010 was $7.9 million (dan81, 2009: $470.7 million), see Note 14, a deseeof $462.:
million (fiscal 2008: $141.4 million increase). Beat January 30, 2010 was $324.1 million (JanB4ar2009: $567.5
million), with cash and cash equivalents amounto§316.2 million (January 31, 2009: $96.8 milliorearing, that i
the ratio of net debt to shareholders' equity, Wd%b6 (January 31, 2009: 29.2%), see Note 14. €h& [evel of net
debt in fiscal 2010 was about $480 million (fis2@D9: about $670 million).

In accordance with its amended borrowing agreem&iggset made a prepayment at par to its note role March 9,
2010, of $50.9 million. Following this prepaymetitere were $229.1 million of notes outstandingchange was
agreed with Signet’s revolving credit facility bamé group that the facility be reduced to $300 imillfrom $370
million. The facility was undrawn at January 3012 (January 31, 2009: $135.0 million).

FISCAL 2010 OPERATING REVIEW

US Division (~78% of sales)

The sales performance in fiscal 2010 was primanilyienced by the challenging economic conditiomish same store
sales up 0.2% and total sales up by 0.8% to $A5%ilion (fiscal 2009: $2,536.1 million). Net o@ging income was
$235.8 million (fiscal 2009: loss $236.4 millio@y underlying increase of 29.6%, see Note 14.t&#e above for an
analysis of the movement in operating margin.

The US divisions share of the specialty jewelry market increase14% in calendar 2009 from 9.0% in calendar 2
based on initial estimates by the US Census Bur&aume store sales fell by 3.5% in the first thqearters, but increa
by 7.4% in the fourth quarter. Spending by higheome consumers was weak in the first three quareit began to
recover in the fourth quarter and this was refl@atethe performance of Jared. Set out belowasstiles performance
format for the fourth quarter and fiscal 2010.




Change on previous yea

Average Average
unit Same unit

selling Reported store selling
Fourth quarter Sales price sales sales price
Kay $ 558.1n $ 274 7.4% 7.7% (7.©%
Regional brand $ 1150n $ 28¢ (7.00% 2.8% (5.)%
Jared $ 247.7n $ 66((1) 13.2% 9.1% (3.9% @
us $ 920.8m $ 27C 6.8% 7.4% (19.9%

(1) Excludes the charm bracelet category

Change on previous yea

Average Average
unit Same unit

selling Reported store selling
Fourth gquarter Sales price sales sales price
Kay $1,508.2n $ 307 4.€% 4.4% (7.9%
Regional brand $ 326.8n $ 32¢ (11.9% (4.0)% (4.8%
Jared $ 7225 $ 7120 (0.5)% (6.0)% (7.9%
us $2,557.5n $ 324 0.6% 0.2% (16.%

(1) Excludes the charm bracelet category

Differentiated merchandise performed very well arateased as a share of sales to about 20% in #6844 (fiscal 20(
10% to 15%). The US division further developed@pmen Hearts by Jane Seym@uselection and successfully
launched the Love’s Embraé¥ range. There was continued success with the LambBmnd® and merchandise from
Vian ®. By planning ahead and using its expertise in tbsdppolished diamond market and the jewelry mantwifiag
sector, the US division engineered value itemsdpataled to the more cost conscious consumethasd items also
performed well. As a result of superior systend awery experienced inventory management tearettieg with
Signets strong balance sheet and liquidity, the US divisvas able to quickly respond to better than ebguedemand
the fourth quarter.

Gross merchandise margin rate was in line with gameents expectations at the start of fiscal 2010 anceim®eed by -
basis points compared to fiscal 2009. There wa®adly neutral impact from commodity costs, wilvér diamond
prices offsetting a higher cost of gold. The gflowt differentiated merchandise was balanced bldrigales of value
items. A lower average selling price, the growtlsales by Kay and price increases implementeaeifitst quarter of
fiscal 2009 were beneficial.

A $100 million cost saving program was an imporfaittative in fiscal 2010. Prompt action was taka the start of t
year to realign the cost base to the lower leveldés, without weakening the divisisrcompetitive position. Store s
hours and divisional head office staffing levelgevboth reduced. The $100 million target was slygéxceeded and
some of the additional savings were reinvestedtional television advertising in the fourth quart&@he net change in
space had little impact on expenses in fiscal 200l cost reduction program more than offset threlined effect of
cost inflation and an adverse net bad debt perfoceadelivering a net positive impact of 150 basimts to US
operating margin from expenses.




Staff training, which centered on product knowledgd selling skills, remained a priority. In afidifilt year, employe
remained motivated, focused on maintaining exce#tén execution, and were well, and appropriaielygentivized.

In fiscal 2010, as part of the cost reduction paogrit was planned that the ratio of gross marigetgimend to sales shc
be realigned to a range typical of the period keefmcal 2008, that is 6.4% to 7.0%, from 7.4%igcdl 2009. Howeve
as a result of a better than anticipated performamdéourth quarter sales, the ratio was 6.0%. Ketaing expenditure w
concentrated on the most productive channels aatblisy that is national television advertising faykand Jared, and
direct marketing for all brands. Gross marketirgenditure was $153.0 million (fiscal 2009: $188lion).

The net bad debt charge at 5.6% of total salemgdiscal 2010 (fiscal 2009: 4.9%), continued veddbve the 2.8% to
3.4% range of the ten years prior to fiscal 2088me initial signs of stabilization in the ratior&eseen in the fourth
guarter. Credit participation was little changé&&5% during fiscal 2010 (fiscal 2009: 53.2%).

Given the challenging environment, and manageraeitict investment criteria, action was takenanyefiscal 2009 tc
sharply slow the rate of store space growth andet of store refurbishments. This was achidwededucing the
number of stores opened and increasing store @essw leases expired. Net store space in fisdé @6creased by 1%
(fiscal 2009: increase 4%), see table below indi2011 Strategy and Objectives for details. Gdgikpenditure in ne
and existing stores was $20.4 million (fiscal 20886.3 million). Working capital investment, thainventory and
receivables, associated with new stores was $28iamfiscal 2009: $66.5 million).

UK Division (~22% of sales)

In fiscal 2010, UK same store sales decreased4® and total sales declined by 9.3% to $733.2 onil(fiscal 2009:

$808.2 million), a fall of 0.1% at constant exchamgtes, see Note 14. Net operating income wa$ $bilion (fiscal

2009: loss $37.4 million), an underlying decreas2100% and of 13.1% at constant exchange rated\ete 14. See
table above for an analysis of the movement inatpeg margin.

In the first three quarters of fiscal 2010, sanoeessales decreased by 3.0%. The fourth quaressme improvement
in trend with same store sales declining by 1.9%e average unit selling price rose, reflectingg@increases
implemented to offset a rise in the cost of goaild.sValue items and the charm bracelet categerfopmed well. Set
out below are the sales performance by formathferfourth quarter and fiscal 2010.

Change on previous yea

Average Sales al Average
unit constant Same unit
selling Reported exchange store selling
Fourth quarter Sales price sales rates sales price
H.Samue $ 157.8n £52 5.6% (2.6)% (1.9% 7.6%
Ernest Jone $ 123.9n £21:1) 11.(% (0.4)% (0.9% 15.0% (1)
Other $ 1.1 ne ne ne ne ne
UK $ 282.8n £75 8.1% (1.6% (1.5% 3.£%

(1) Excludes the charm bracelet category




Change on previous year

Average Sales al Average
unit constant Same unit
selling Reported exchange store selling
Fourth quarter Sales price sales rates sales price
H.Samue $ 394.0n £52 (10.0% (1.0% (1.7% 7.€%
Ernest Jone $ 333.5n £22E1) (8.5)% 0.7% (3.2% 12.59%0 @)
Other $ 5.7 ne ne ne ne Ne
UK $ 733.2n £78 (9.9% (0.2)% (2.9% 5.5%

(1) Excludes the charm bracelet category

Gross merchandise margin rate was a little bdtar managemerst'expectations at the start of fiscal 2010 andedes
by 20 basis points compared to fiscal 2009. Rriceeases largely offset the impact of higher galsts and the
weakness of pound sterling against the US dollar.

Despite a broadly stable pound sterling cost theee was a negative impact of 90 basis pointhemperating margin
due to sales deleverage as a result of the daolseme store sales. The cost base was a liggleehthan originally
targeted, as additional property closure expensge wcurred in the fourth quarter.

Gross marketing spend was reduced to $16.3 miltidiscal 2010 (fiscal 2009: $22.1 million), thealease at constant
exchange rates was 19.1%. The marketing speralds satio declined to 2.2% (fiscal 2009: 2.8%)S#&muel continu
to use television advertising in the fourth quarbert at a reduced level. Customer relationshigketang was increase
for both H.Samuel and Ernest Jones.

In fiscal 2010, total store capital expenditure B&6.7 million (fiscal 2009: $32.2 million), asesult of a lower level
store refurbishment. At the year end, there wdiel3.Samuel stores (January 31, 2009: 352) andE2@&st Jones
(January 31, 2009: 206).

FISCAL 2011 STRATEGY & OBJECTIVES

While the results for fiscal 2010 exceeded therfaial objectives for that year, and the US and @mn®mies showed
some initial signs of stabilizing in late fiscal1) activity remains below former levels and thdank continues to be
uncertain, particularly in the UK. The strategyfistal 2011 is therefore broadly similar to thatast year, that is to:

« enhance Signet’s position as the strongest middiden specialty retail jeweler;
« focus on profit and cash flow maximization to mainta strong balance sheet; and
 reduce business risk.

However, it is not anticipated that a further rgainent of costs and working capital will be implertesl given the
stable sales performance in fiscal 2010.

Consistent with Signet’s strategy, management nesrifaicused on improving store productivity, prirhally gaining
profitable market share. Both the US and UK donsi entered the downturn as industry leaders anithce to
endeavor to better meet customer requirementsridyeiuenhancing their competitive advantages. iBhexpected to
increase the performance gap between Signet aedsdththe sector in the basic retail disciplinés o

9




store operations, supply chain management and @mededing, marketing and quality of real estate.eQlie last
decade, the US division’s share of the US specjaiteelry market has increased from 5.2% to 9.4%;dim is to
achieve a further profitable increase in 2010.nBigant store capacity exited the US specialtygewmarketplace in
calendar 2009 and management believes that mahyg eémaining firms are less able to compete ddi@amcial
pressures.

As always, profit and cash flow maximization remaipriority. Therefore management will continudkéep a tight
control of gross merchandise margin, costs anchiiove.

The strategy also encompasses maintaining a stralagce sheet and financial flexibility. These significant
advantages within the specialty jewelry sector wihegotiating with landlords and suppliers. Theihess is able to
invest in new merchandise ranges to drive salesraimformation technology to improve productivityn addition, a
strong balance sheet enables the US division tagearedit to customers that meet consistent aizthion standards
at a time when other sources of consumer finareea@mtracting and many specialty jewelry competitme finding
third party provision of credit to be increasinglypensive. Financial flexibility also means thagrfet is in a position
take advantage of strategic opportunities that megtagement’s demanding investment returns, shbeidarise.

Financial objectives for fiscal 2011
In fiscal 2011, management’s financial objectivasthe business are the following:

« Controllable costs to be little changed from fis2AILO at constant exchange rates, that is costadig net ba
debt charge, expenses that vary with sales, thevat&tion entitlement policy change and the impaom
amendments to the Truth in Lending ¢

« Capital expenditure of about $80 million

« Positive free cash flow of between $150 million &290 million

US division
For fiscal 2011, the gross merchandise marginpeeted to be at least at the level achieved iaffid810, with a
decrease in diamond costs and selective pricearesoffsetting a rise in the cost of gold.

Controllable expenses are expected to be broaatlyith some benefit from store closures largellabcing

inflation. However, two factors will have an adseimpact. First, the non-recurring benefit recoegh in fiscal 2010
of $13.4 million arising from the change in vacatentitlement policy; and second, an anticipatddiirect adverse
impact on operating income in the range of $15iamlto $20 million in fiscal 2011 resulting from amdments to the
Truth in Lending Act. There may be a further iedirimpact to sales arising from these amendmendsrasult of
changes in consumer behavior. Expenses will asp with sales to the extent they are above onbéladgeted
levels. Inthe US, these variable expenses acdout®% to 15% of sales. The net bad debt ch@rgacertain and tl
primary driver of its performance is the economgisonment.

A further slowing in the rate of new store openimgl take place in fiscal 2011, with the numberstdre closures
anticipated to be a little lower than in fiscal POIThis will result in a small decline in storeasp (see table
below). However, there will be an increased lefedtore refurbishment and investment in infornratio
technology. Capital expenditure in fiscal 2011amsicipated to be about $60 million (fiscal 20$81.1 million).
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Kay Kay Net space

mall Off-mall Regionals Jared @) Total change
January 2009 79k 131 304 171 1,401 4%
Opened 5@ 3 1 7 16
Closed (6) (5) (45)@ - (56)
January 2010 794 12¢ 26( 17¢ 1,361 ()%
Openings (planned) 4 2 - 2 8
Closures (forecast) (10) (4) (36) - (50)
January 2011 78¢ 127 224 18C 1,31¢ @)%

(1) A Jared store is equivalent in size to justrdour mall stores.
(2) Includes two stores rebranded to Kay.

UK division

Gross merchandise margin in fiscal 2011 is expeicidd somewhat below that achieved in fiscal 2@tidarily
reflecting a higher cost of gold and a rise in eadalded tax, partly offset by price increases.iofidhas been taken to
improve staff scheduling and to reduce propertys;asith the objective of slightly reducing pourtdring costs
compared with those of fiscal 2010.

As part of the long term strategy of focusing orjonahopping centers, rather than traditional, fsditable, high
street locations, a further small reduction instete space is expected in fiscal 2011 (see tade. As a result of
higher expenditure on store maintenance and infoom&echnology, capital expenditure in fiscal 204 &nticipated to
be approximately $20 million (fiscal 2010: $12.5lion).

H.Samuel Ernest Jones®) Total
January 2009 352 20¢€ 55¢
Opened - 1 1
Closed (5) (2) (7)
January 2010 347 20¢ 552
Openings (planned) - - -
Closures (forecast) (10) (5) (15)
January 2011 337 20( 537

(1) Includes stores trading as Leslie Davis.

Expected effective tax rate
It is expected that, subject to the geographic ehitaxable income and the outcome of various uagetax positions,
Signet’s effective tax rate in fiscal 2011 will Bpproximately 33%.

Cash flow objectives

In fiscal 2011, it is management’s objective toiaeh a positive free cash flow of between $150iariland $200
million, that is net cash provided by operating\aties less net cash flows used in investing aiéis. This is lower
than achieved in fiscal 2010, as there is limiteapg to further reduce working capital. The impeEdhe recently
implemented amendments to the Truth in Lendingokctash flow is uncertain. Investing activitiedigtal 2011 are
budgeted to use about $80 million, (fiscal 201®.%4million), broadly in line with maintenance cegbiexpenditure. |
accordance with the Board’s strategy and Signetrsolwing agreements, there is no intention to paydividends nor
make any share repurchases in fiscal 2011.
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CURRENT TRADING

An encouraging start has been made to fiscal 20ith,same store sales in the first seven weeks.4{ 6 In the US
same store sales were up 7.8%, with Jared espesiading, and the mall brands achieving a solidease. In the Ul
same store sales were down 0.1%, with Ernest Jbnesg the better performance.

MANAGEMENT SUCCESSION

Further progress has been made on the recruitmece$s for a new Chief Financial Officer that began
November. The formal search for a Group Chief EXge Officer began in late February and is at artyestage

RESULTS CONFERENCE CALL DETAILS

There will be a conference call today at 8.30 &BT (12.30 p.m. GMT and 5.30 a.m. Pacific Time) and
simultaneous audio webcast and slide presentatiaifale at www.signetjewelers.com. The slidesa&@lable to be
downloaded from the website ahead of the conferealte To help ensure the conference call begirestimely
manner, could all participants please dial in 2Q@aminutes prior to the scheduled start time. ddledetails are:

US dial-in: +1 718 354 1387

US 48hr. replay: +1 347 366 9565 Pass code: 2841486#
European dial-in: +44 (0)20 7806 1953

European 48hr. replay: +44 (0)20 7111 1244 Pass code: 2841486#

Signet operated 1,913 specialty retail jewelryedat January 30, 2010; these included 1,361 stothe US, where
the Group trades as “Kay Jewelers”, “Jared Thed@allOf Jewelry”, and under a number of regionahes. At that
date Signet operated 552 stores in the UK, wher&tioup trades as “H.Samuel”, “Ernest Jones”, dredlie

Davis”. Further information on Signet is availablewww.signetjewelers.comSee also www.kay.com
www.jared.com www.hsamuel.co.uknd www.ernestjones.co.uk

Enquiries: Terry Burman, Chief Executive+1 441 296 587
Walker Boyd, Finance Director+1 441 296 587.

Press: Alecia Pulman, ICR, Inc. +1 (646) 277 122
Jonathan Glass, Brunswick  +44 (0)20 7404 595

IR Program details
Citi Reverse Road Show, London, on Monday, March 22010

Signet will be taking part in the Citi Reverse Rdaldow on Monday, March 29, 2010 in London. Preseaiitbe
Walker Boyd, Finance Director and Tim Jackson, steeRelations Director.
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Goldman Sachs Field Trip, London, on Tuesday, Aprill3, 2010
Signet will be taking part in the Goldman Sachdd-&ip, on Tuesday April 13, 2010 in London. Ryeswill be Rol
Anderson, Chief Executive Signet UK and Tim Jackd$owestor Relations Director.

TAG Conference, New York, on Wednesday, April 14,210
Signet will be taking part in the TAG ConferencesviNYork, on Wednesday, April 14, 2010 in New YoiRresent wi
be Terry Burman, Chief Executive and Walker BoyitiaRce Director.

Investor Day and Store Tour, Akron, Ohio, on Tuesdg, June 15 2010
It is intended to hold an Investor Day and StoreirTior professional investors in Akron, Ohio on $day, June 1
2010.

This release includes statements which are foriao#ting statements within the meaning of the Pev&ecuritie
Litigation Reform Act of 1995. These statemerdseth upon management's beliefs as well as on assmmmade k
and data currently available to management, appegaia number of places throughout this release amclude
statements regarding, among other things, our tssof operation, financial condition, liquidity, @spects, growt
strategies and the industry in which Signet opexat®ur use of the words 'expects,’ 'intends,icgdtes," 'estimate:
‘predicts,’ ‘believes,’ ‘should,” * potential,’may," 'forecast,’ 'objective," 'plan,’ or 'targedd other similar expressic
are intended to identify forward-looking statements

These forwardeoking statements are not guarantees of futurdoperance and are subject to a number of risks
uncertainties, including but not limited to genemdonomic conditions, the merchandising, pricingl anventon
policies followed by Signet, the reputation of @@mpany and its brands, the level of competitiothenjewelry sectc
the cost and availability of diamonds, gold and estlprecious metals, regulations relating to consumeedit,
seasonality of Signet’s business, and financialkegrisks.

For a discussion of these and other risks and uagadies which could cause actual results to diffeterially, see tf
“Risk Factors” section of the Company’s fiscal 2088nual report on Form 26~ filed with the U.S. Securities &
Exchange Commission on April 1, 2009 and othemddi made by the Company with the Commission. Actgalts
may differ materially from those anticipated in BuUorward{ooking statements even if experience or futurenght
make it clear that any projected results expresseinplied therein may not be realized. The Conypamdertakes r
obligation to update or revise any forwalabking statements to reflect subsequent eventsranmstances, except
required by law.
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Condensed consolidated income statements

13 weeks 13 week
ended endel
January 30, January 3: Fiscal Fisca
2010 200¢ 2010 200¢
$million $million $million $million Notes
Sales 1,203.¢ 1,123.¢ 3,290." 3,344.; 2
Cost of sales (769.5) (745.0) (2,213.9 (2,264.7)
Gross margin 434.] 378.t 1,076.¢ 1,080.:
Selling, general and administrative expenses (282.6) (260.7) (916.5) (969.2)
Impairment of goodwill - (516.9 - (516.9
Relisting costs - - - (10.5)
Other operating income, net 28.4 32.2 115.¢ 119.2
Operating income/(loss), net 179.¢ (366.5) 275.¢ (297.9) 2
Interest income 0.1 0.t 0.8 3.€
Interest expense (7.€) (7.€) (34.9) (32.¢)
Income/(loss) before income taxes 172.¢ (373.6) 241.¢ (326.5)
Income taxes (55.2) (50.9) (77.9) (67.2) 4
Net income/(loss) 117.2 (424.0 164.1 (393.9)
Earnings/(loss) per share — basic 1.37 (4.99) 1.9z $ (4.62) 5
1.3¢€ (4.97) 191 $ (4.62) 5

All of the above relate to continuing activitiesrdtutable to equity shareholders.

The accompanying notes are an integral part oktheadensed consolidated financial statements.
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Consolidated balance shee

January 30, January 3:
2010 200¢
$million $million Notes
Assets
Current assets:
Cash and cash equivalents 316.2 96.¢
Accounts receivable, net 858.( 825.2
Other receivables 27.¢ 81.¢
Other current assets 58.2 45.C
Deferred tax assets 2.2 -
Inventories 1,173.: 1,364.. 7
Total current assets 2,435.¢ 2,413..
Non-current assets:
Property, plant and equipment, net of accumulatgatetiation of $566.0 million,
and $572.6 million, respectively 396.¢ 452.1
Other intangible assets, net 24.2 23.€
Other assets 12.€ 9.¢
Deferred tax assets 54.7 54.¢
Total assets 2,924.; 2,953.¢ 2
Liabilities and Shareholders' equity
Current liabilities:
Loans and overdrafts 44.] 187.t
Accounts payable 66.2 42.2
Accrued expenses and other current liabilities 272.1 274.¢
Deferred revenue 120.1 120.1 8
Deferred tax liabilities 74.0 56.¢
Income taxes payable 44.1 55.¢
Total current liabilities 621.: 737.%
Non-current liabilities:
Long-term debt 280.( 380.(
Other liabilities 79.€ 71.t
Deferred revenue 140.¢ 1425 8
Retirement benefit obligation 4.8 12.¢
Total liabilities 1,126.¢ 1,344
Commitments and contingencies (note 10)
Shareholders' equity:
Common shares of $0.18 par value: authorized 5@®mshares, 85.5 million shares
issued and outstanding (2009: 85.3 million shesssdd and outstanding) 15.¢ 15.2
Additional paid-in capital 169.¢ 164.t
Other reserves 235.2 235.2
Treasury shares: 0.03 million shares of $0.18 phre/(2009: 0.1 million shares) (1.7 (10.7)
Retained earnings 1,556. 1,400.¢
Accumulated other comprehensive loss (178.2) (195.5)
Total shareholders' equity 1,797.¢ 1,609.°



Total liabilities and shareholders' equity 2,924.; 2,953.¢

The accompanying notes are an integral part oketheadensed consolidated financial statements .
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Condensed consolidated statements of cash flows

13 weeks 13 week
ended ende
January 30, January 3: Fiscal Fisca
2010 200¢ 2010 200¢
$million $million $million $million
Cash flows from operating activities:
Net income/(loss 117.2 (424.0 164.1 (393.9)
Adjustments to reconcile net income/(loss) to déshlis provided by
operations:
Depreciation of property, plant and equipment 26.2 27.¢ 101.C 108.1
Amortization of other intangible assets 2.4 2.2 7.8 6.4
Impairment of goodwiill - 516.¢ - 516.¢
Pension (2.5) (0.€) (5.9 0.2
Share-based compensation 1.3 (0.2 5.€ 0.7
Deferred taxation 15.1 19.€ 15t 24.7
Facility amendment fees included in net income 0.2 - 4.3 -
Other non-cash movements 1.7 (1.9 0.8 (2.9
Profit on disposal of property, plant and equipment (0.49) (0.8) - (0.7)
Changes in operating assets and liabilities:
(Increase)/decrease in accounts receivable (127.9 (108.¢) (32.9 20.t
(Increase)/decrease in other receivables 4.0 (13.0) 51.¢ (18.2)
(Increase)/decrease in other current assets (11.9 3.2 (27.7) 1.4
Decrease in inventories 127.: 160.Z 226.5 12.7
(Decrease)/increase in accounts payable (72.9) (81.0 22.C (38.0
Increase/(decrease) in accrued expenses and iathiditiés 427 26.7 (5.5 6.1
Increase/(decrease) in deferred revenue 25.¢ 22.C (2.9 (9.9)
Increase/(decrease) in income taxes payable 24.F 23.7 (9.9 (20.5)
Effect of exchange rate changes on currency swaps 0.7 (7.5) (0.7) (49.¢)
Net cash provided by operating activities 166.: 165.: 515.¢ 164.¢
Investing activities:
Purchase of property, plant and equipment (11.9 (14.0 (35.9) (105.7)
Purchase of other intangible assets (1.9 3.7 (7.9) (9.9)
Proceeds from sale of property, plant and equipment - 0.8 0.1 1.€
Net cash flows used in investing activities (13.2) (16.9) (43.5) (113.9)
Financing activities:
Dividends paid - (16.9 - (123.9)
Proceeds from issue of common shares 0.1 0.1 1.C 0.1
Facility amendment fees paid - - (9.3 -
Proceeds from/(repayment of) short-term borrowings 27.¢ (39.) (143.9 160.¢
Repayment of long-term debt - - (200.0 -
Net cash flows provided by/(used in) financing actities 27.¢ (55.9) (251.9) 36.¢
Cash and cash equivalents at beginning of period 139.¢ 35.k 96.¢ 41.7
Increase in cash and cash equivalents 181.( 93.C 220.2 88.C
Effect of exchange rate changes on cash and casvasnts (4.9 (31.9) (0.9) (32.9
Cash and cash equivalents at end of period 316.2 96.¢ 316.Z 96.¢




The accompanying notes are an integral part oktheadensed consolidated financial statements.
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Condensed consolidated statement of sharehold’ equity

Accumulatel
Commor othel Total
shares at p Additional Treasur Retainer comprehensiv  shareholders’
value paidin capita Other reserve share earning (loss)/incom equity
$million $million $million $million $million $million $million
Balance at January 31,
2009 15.2 164.t 235.2 (10.7) 1,400.¢ (195.5 1,609.
Net income - - - - 164.1 - 164.1
Foreign currency
translation adjustmer - - - - - 21.4 21.4
Changes in fair value
of derivative
instruments, net of tax - - - - - (7.0 (7.0)
Actuarial gains and
losses on pension
scheme, net of tax - - - - - 3.€ 3.6
Prior service costs on
pension scheme, net
tax - - - - - (0.7) (0.7)
Reclassification of los
on share options
exercised in prior
periods - - - 7.7 (7.7) - -
Share options
exercised - - - 1.6 (0.9 - 1.C
Share-based
compensation expense 0.1 5.4 - - - - 5.5
Balance at January
30, 2010 15.¢ 169.¢ 235.2 (1.3 1,556. (178.9) 1,797.¢

The accompanying notes are an integral part oktheadensed consolidated financial statements.
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Condensed consolidated statements of comprehensimeome

13 weeks 13 week

ended ende
January 30, January 3: Fiscal Fisca
2010 200¢ 2010 200¢
$million $million $million $million
Net income/(loss 117.2 (424.0 164.1 (393.9)
Foreign currency translation (5.0 (73.7) 21.4 (190.9)
Changes in fair value of derivative instruments (3.5) 21.C (8.€) 5.8
Actuarial gain/(loss) 1kt (41.9) 5.C (40.2)
Prior service cost (0.2 29.¢ (1.0) 29.¢
Deferred tax on items recognized in equity (0.2 (2.€) 0.t (1.2
Comprehensive income/(loss) 109.¢ (490.5 181.¢ (589.7)

The accompanying notes are an integral part oktheadensed consolidated financial statements.

18




Notes to the condensed consolidated financial statents
for fiscal 2010

1. Basis of preparation

This financial information has been prepared inoagance with accounting principles generally acegph the United States of America ("
GAAP") and has been prepared on the basis of tbeuating policies set out in Signetaudited financial statements which will be fiksdpal
of the annual report on Form 10-K for fiscal 2010.

This financial information does not constitute Sgs financial statements for fiscal 2010 or fis2809, but is derived from these financial
statements. Signet’s audited financial statemeiltb®/filed as part of the annual report on For@KLfor fiscal 2010. This is expected to be
filed with the SEC on March 31, 2010 and will begable for download from Signet's website www.sgjpwelers.com.

2. Segmental information

Signets sales are derived from the retailing of jewelmatches, other products and services. Signet isageghas two geographical opera
segments, being the US and UK divisions. These satgwepresent channels of distribution that cffierilar merchandise and service and |
similar marketing and distribution strategies. Balivisions are managed by executive committeesctwreport through the Group CF
Executive to the Group Board. Each divisional exi@eucommittee is responsible for operating decisiavithin guidelines set by the Grc
Board. The performance of each segment is regues@juated based on sales and operating incomeofiéiating segments do not incl
certain central costs which is consistent with titeatment in Signet's management accountdier& are no material transactions betwee
operating segments.

13 week: 13 week
endec ended Janua
January 30 31, Fisca Fisca
201( 200¢ 201( 200¢
$million $million $million $million
Sales:
us 920.¢ 862.1 2,557.! 2,536.:
UK 282.¢ 261.t 733.- 808.-
Total sales 1,203.¢ 1,123.¢ 3,290.° 3,344
Operating income/(loss), nét:
us 124.2 (327.]) 235.¢ (236.9
UK 60.4 (39.9 56.t (37.9)
Unallocated? 4.7 (0.3 (16.5) (23.5)
Total operating income/(loss), net 179.¢ (366.5) 275.¢ (297.9
January 30 January 3:
201( 200¢
$million $million
Total assets:
us 2,280." 2,287.(
UK 383.€ 343.1
Unallocated? 259.¢ 323.¢
Total assets 2,924.; 2,953.¢

M In fiscal 2009, operating loss, net included $51@iflion (US: $408.0 million; UK: $108.9 million) fogoodwill impairment, and ¢
additional $10.5 million of costs were includecuimallocated in respect of moving the primary ligtto the NYSE.



(@ Unallocated principally relates to central costs.
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Notes to the condensed consolidated financial statents
for fiscal 2010

3. Exchange rates

The exchange rates used for the translation of bihd sterling transactions and balances in theséersed consolidated financial statements
are as follows:

January 30, January 31,
2010 2009
Income statement (average rate) 1.59 1.75
Balance sheet (closing rate) 1.60 1.45
4. Taxation
Fiscal Fiscal
2010 2009
$million $million
Current taxation —US 42.F 10.€
- UK 19.% 31.¢
Deferred taxation — US 18.1 26.5
- UK (2.6 (1.8
Total income taxes 77.7 67.2
5. Earnings/(loss) per share
13 weeks 13 week
ended ende
January 30, January 3: Fiscal Fiscal
2010 200¢ 2010 2009
Net income/(loss) ($million 117.2 (424.0 164.1 (393.9)
Basic weighted average number of shares in issiliofm 85.t 85.2 85.% 85.2
Dilutive effect of share options (million) 0.t - 04 -
Diluted weighted average number of shares in i§suikion) 86.C 85.2 85.1 85.2
Earnings/(loss) per share — basic $ 137 $ 497 % 192 % (4.62)
Earnings/(loss) per share — diluted $ 1.3 % 4979 $ 191 $ (4.62)
6. Dividends
13 weeks 13 week
ended ende
January 30, January 3: Fiscal Fisca
2010 200¢ 2010 200¢
$million $million $million $million
Final dividend paid of $nil per share (fiscal 206817c) - - 107.¢

Interim dividend paid of $nil per share (fiscal 200.96c) - 16.4 - 16.4
Total dividends - 16.4 - 123.¢




20




Notes to the condensed consolidated financial statents
for fiscal 2010

7. Inventories

January 30, January 31

2010 2009

$million $million

Raw materials 9.t 25.t
Finished goods 1,163.¢ 1,338.¢
Total inventory 1,173.: 1,364.

8. Deferred revenue

Deferred revenue represents income under exterateits warranty agreements and voucher promotions.
January 30, January 31

2010 2009
$million $million
Warranty deferred revenue 243.¢ 243.1
Other 17.¢ 19.5
Total deferred revenue 261.( 262.¢
Current liabilities 120.1 120.1
Non-current liabilities 140.9 142.5
Total deferred revenue 261.0 262.6
13 week: 13 week
endec ende
January 30, January 3: Fiscal Fisca
2010 200¢ 2010 200¢
$million $million $million $million
Warranty deferred revenue, beginning of period 228.: 231.¢ 243.1 246.¢
Warranties sold 58.C b1.¢c 159.2 149.¢
Revenues recognized (42.7) (40.2) (158.7) (153.7)
Warranty deferred revenue, end of period 243.€ 243.1 243.€ 243.1

9. Derivative instruments and hedging activities

Signet is exposed to foreign currency exchange aig$ing from various currency exposures. Sigmgers into forward foreign currency
exchange contracts and foreign currency optionreotd, principally in US dollars, in order to lintihe impact of movements in foreign
exchange rates on its forecast foreign currencghmses. The total notional amount of these foreigmency contracts outstanding as at
January 30, 2010 was $37.2 million. These corgraave been designated as cash flow hedges andevgbttled over the next 17 months.

Signet enters into forward purchase contracts, @rthin option contracts, for commodities in ortiemreduce its exposure to significant
movements in the price of the underlying preciowetahraw material. The total notional amount omooodity contracts outstanding as at
January 30, 2010 was $100 million. These contizate been designated as cash flow hedges andensittied over the next 12 months.

For derivatives that are designated and qualifg aash flow hedge, the effective portion of thengai loss on the derivative is reported as a



component of other comprehensive income (“OCI”) aacassified into earnings in the same period frictv the hedged item affects net
income or loss. Gains and losses on derivativas dio not qualify for hedge accounting, togethethwany hedge ineffectiveness, are
recognized immediately in other operating inconet, rSignet does not hold derivative contractdriading purposes.
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Notes to the condensed consolidated financial statents

for fiscal 2010

Foreign currency contracts not designated as dashHedges are used to hedge currency flows thr&ighet's bank accounts to ensure
Signet is not exposed to foreign currency exchaisien its cash and borrowings.

The following table summarizes the fair value anespntation of derivative instruments in the cosgenconsolidated balance sheets:

Derivative assets

January 30, 2010 January 31, 2009
Balance shee Fair value Balance she Fair value
location $million locatior $million
Derivatives designated as hedging instruments:
Foreign currency contracts Other current asset: 0.€ Other current asse¢ 12.C
Commodity contracts Other current asset: 2.4 Other current asse 12.C
3.C 24.C
Derivatives not designated as hedging instruments:
Foreign currency contracts Other current assett - Other current asst 0.1
- 0.1
Total derivative assets 3.C 24.1
Derivative liabilities
January 30, 2010 January 31, 2009
Balance shee Fair value Balance she Fair value
location $million locatior $million
Derivatives designated as hedging instruments:
Foreign currency contracts Other current liabilities (0.9 Other current liabilitie -
Commodity contracts Other current liabilities (1.6 Other current liabilitie -
(2.0) -
Derivatives not designated as hedging instruments:
Foreign currency contracts Other current liabilities - Other current liabilitie -
Total derivative liabilities (2.0 -
The following tables summarize the effect of deliiv@instruments on the condensed consolidatednecstatements:
Amount of gain/(loss) Amount of gain/(loss)
recognized in OCl on reclassified from accumulated
derivatives OCl into income
(Effective portion) (Effective portion)
Location of gain/(loss)
reclassified from
Fiscal Fisca  accumulated OCI into Fiscal Fisca
201( 200¢ income 201( 200¢
Derivatives in cash flow hedging relationships $million $million (Effective portion) $million $million

Foreign currency contracts (3.0 16.5 Cost of sale 7.8 (1.2



Commodity contracts 7.3 2.8 Cost of sale 5.1 14.¢

Total 4.3 19.: 12.€ 13.¢
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Notes to the condensed consolidated financial statents
for fiscal 2010

Amount of gain/(loss)
reclassified from accumulated
OCl into income
(Ineffective portion)

Location of gain/(loss) reclassified from Fiscal Fisca

accumulated OCI into income 201( 200¢

Derivatives in cash flow hedging relationships (Ineffective portion) $million $million
Foreign currency contracts Other operating income, net - 2.C
Commodity contracts Other operating income, net - (0.5)
Total - 1t

Amount of gain/(loss)
recognized in income on

derivatives
Fiscal Fisca
Location of gain/(loss) recognized in inca 201C 200¢
Derivatives not designated as hedging instruments on derivatives $million $million
Foreign currency contracts Other operating income, net (0.9 (49.¢)
Total (0.7) (49.¢)

The estimated fair value of Signet’s financial instents held or issued to finance Sigsetperations is summarized below. Certain estir
and judgments were required to develop the faiuezalmounts. The fair value amounts shown belownatenecessarily indicative of t
amounts that Signet would realize upon dispositiondo they indicate Signetintent or ability to dispose of the financialtmsnent. Asse
and liabilities that are carried at fair value erquired to be classified and disclosed in ondeffollowing three categories:

Level 1 - quoted market prices in active marketsdentical assets and liabilities
Level 2 - observable market based inputs or unebbéz inputs that are corroborated by market data
Level 3 - unobservable inputs that are not corrateal by market data
Signet determines fair value based upon quotecgpnchen available or through the use of alternaweroaches, such as discounting the

expected cash flows using market interest ratesyeamsurate with the credit quality and durationhaf investment. The methods Signet uses
to determine fair value on an instrument-speciéisib are detailed below:

January 30, 2010 January 31, 2009
$million $million
Significant Significant
other other
observable observable
Carrying inputs Carrying inputs
Value (Level 2) Value (Level 2)
Assets:
Forward foreign currency contracts and swaps 0.€ 0.€ 12.1 12.1
Forward commodity contracts 2.4 2.4 12.C 12.C
Liabilities:

Borrowings (324.)) (371.9) (567.5) (480.5)
Forward foreign currency contracts and swaps (0.9) (0.9 - -



Forward commodity contracts (1.6 (1.€)
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Notes to the condensed consolidated financial statents
for fiscal 2010

The fair value of derivative financial instrumeiias been determined based on market value equisaethe balance sheet date, taking
account the current interest rate environment,ecurforeign currency forward rates or current cordityoforward rates. These are helc
assets and liabilities within other receivables atiter payables, and all contracts have a matafityss than eighteen months. The fair valt
Signet’s Private Placement Note debt is determined bydisting to present value the known future coupah faral Note redemption amou
at market yields as of the balance sheet datec@irging amounts of cash and cash equivalentsuatseeceivable, other receivables, accc
payable and accrued liabilities approximate falugdecause of the short term maturity of theseusntso

10. Commitments and contingencies

Legal proceedings

In March 2008, private plaintiffs filed a classiactlawsuit for an unspecified amount against 8tgrlewelers Inc. (“Sterling”)a subsidiary ¢
Signet, in the U.S. District Court for the South@rstrict of New York federal court alleging thatSUstorelevel employment practices
discriminatory as to compensation and promotiomsivities. On September 23, 2008, the US Equal Bymknt Opportunities Commissi
(“EEOC”) filed a lawsuit against Sterling in the &J.District Court for the Western District of Newohk. The EEOCS lawsuit alleges th
Sterling engaged in a pattern or practice of gemlirimination with respect to pay and promotiafifsemale retail store employees fr
January 1, 2003 to the present. The EEOC asseitacfor unspecified monetary relief and noonetary relief against the Company on be
of a class of female employees subjected to thibsged practices. Signet denies the allegations footh parties and intends to defend t
vigorously.

11. Share-based compensation

Signet recorded net share-based compensation exp€f5.6 million in fiscal 2010 (fiscal 2009: $0mllion), after charging $0.2 million
relating to the change in fair value during theigebof awards with retail price index linked conalit accounted for as liability awards.

12. Long-term debt

On March 13, 2009, Signet entered into amendmeweeagents to the Revolving Credit Facility agreenasm Note Purchase

Agreement. Under the amended agreements, Sigedipr$100 million of the Notes at par plus intecesMarch 18, 2009 and the revolving
credit agreement was reduced in size to $370 mibtiio March 13, 2009. In addition, the margins maidhe revolving credit agreement and
the coupon on the Notes were increased. The rrggjent condition under the original agreements wdixed charge cover covenant. The
definition of this covenant has been amended tludecdepreciation in the earnings and exclude sermsfiarges and rates from expenses. This
revised covenant is set at 1.4:1, using the amedexition, until the end of fiscal 2012, equivaleo a reduction to about 1.1:1 from 1.4:1
under the former definition of fixed charge cov@ihe fixed charge cover is then set at 1.55:1 timéilend of fiscal 2013 and thereafter is set at
1.85:1. The amended agreements also reduced timéttee ratio of net debt to earnings before irdgreax, depreciation and amortization
covenant to 2:1 from 3:1 (2.5 in the third quadkeach fiscal year) until the end of fiscal ye@.2 and places restrictions on Sigaetbility to
undertake certain activities, including cash disttions to shareholders. Amendment fees and otegied costs of $5.9 million were
capitalized, with a further $3.4 million chargedit@ income statement in fiscal 2010.

13. Subsequent events
In accordance with its borrowing agreements, Signatde a prepayment to its Note holders on Marc2020 of $50.9million. Following th

repayment there were $229.1 million of Notes ouiditag. A change was agreed with Siged®evolving Credit Facility banking group that
facility would be reduced to $300 million from $3i#@llion on March 19, 2010.
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14. Non-GAAP Measures

A number of non-GAAP measures are used by managetneamalyze and manage the performance of thenbssj and these n@AAP
measures are given below. In particular, the tetumslerlying” and “underlying at constant exchangées”are used in a number of plac
“Underlying” is used to indicate where adjustmefotssignificant, unusual and non-recurring itemsénbeen made andifiderlying at consta
exchange ratesindicates where the underlying items have beerhdurfidjusted to eliminate the impact of exchande maovements ¢
translation of pound sterling amounts to US dollaree Company management does not, nor does it suggest ingesttould, consider su
non-GAAP measures in isolation from, or in subsitior, financial information prepared in accordamdth GAAP.

a) Fiscal 2010 reconciliation to underlying results

Impact of Fiscal
change in 2010
Fiscal vacation underlying
2010 entitlement (non-
reported policy GAAP)
$million $million $million
Sales by origin and destination
us 2,557.! - 2,557t
UK 733.. - 733.2
Total sales 3,290.° - 3,290.°
Operating income/(loss):
us 235.¢ (13.9 222.¢
UK 56.t - 56.t
Unallocated (16.5) - (16.5)
Total operating income/(loss) 275.¢ (13.9 262.¢
Income/(loss) before taxes 241.¢ (13.9 228.¢
Net income/(loss) 164.] (8.3 155.¢
Earnings/(loss) per share — basic $ 1.9z $ (0.09 $ 1.8¢
Earnings/(loss) per share — diluted $ 191 $ (0.09 $ 1.82
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b) Fiscal 2009 reconciliation to underlying resultand constant exchange rates

Fiscal
2009
Fiscal underlying
Impact of 2009 Impact of at constant
Fiscal goodwill underlying exchange exchange
2009 impairment (non- rate rates
reported  and relisting GAAP) movement  (non-GAAP)
$million $million $million $million $million
Sales by origin and destination
us 2,5636.: - 2,536.: - 2,536.:
UK 808.- - 808.2 (73.9 734.%
Total sales 3,344.: - 3,344. (73.9 3,270.
Operating (loss)/income:
us (236.9) 408.( 171.¢€ - 171.¢
UK (37.9 108.¢ 71.t (6.5 65.C
Unallocated (23.5) 10.5 (13.0 1.2 (11.9)
Total operating (loss)/income (297.9) 527. 230.1 (5.9 224.¢
(Loss)/income before taxes (326.5 527. 200.¢ (5.6) 195.:
Net income/(loss) (393.7) 527. 133.7 (3.9 129.¢
(Loss)/earnings per share - basic $ (4.62) $ 6.1¢ $ 157 $ (0.0 $ 1.52
(Loss)/earnings per share - diluted $ (4.62) $ 6.1¢ $ 157 $ (0.0 $ 1.52
c) Fiscal 2010 percentage change in underlying relsiand at constant exchange rates
Fisca
Fisca 201(
200¢ underlying
underlying change ¢
Fisca Fisca at constar constar
201C 200¢  Underlying exchang exchang
Fiscal Fisca underlyin¢  underlying chang rate: rate:
2010 200¢ Change e (non- (non- (non- (non- (non-
reported reportet reportet GAAP) GAAP) GAAP) GAAP) GAAP)
$million $million % $million $million % $million %
Sales by origin and destination
us 2,657t  2,536.: 0.8 2,557.t 2,536.: 0.8 2,536.: 0.8
UK 733.2 808.2 (9.9 733.2 808.2 (9.9 734.% (0.7
Total sales 3,290."  3,344. (1.6) 3,290.° 3,344. (1.6) 3,270.¢ 0.6
Operating income/(loss):
us 235.¢ (236.9) nle 222.¢ 171.¢ 29.€ 171.¢ 29.€
UK 56.5 (37.9 nle 56.5 71.t (21.0 65.C (13.1)
Unallocated (16.5 (23.5) nle (16.5) (13.0 (26.9 (11.9 (39.9)
Total operating income/
(loss) 275.¢ (297.9) n/a 262. 230.1 14.C 224.¢ 16.7
Income/(loss) before taxes 241.¢ (326.5 n/a 228.4 200.¢ 13.7 195.2 16.<
Net income/(loss) 164.1 (393.%) n/a 155.¢ 133.7 16.5 129.¢ 19.¢
Earnings/(loss) per share -
basic $ 1.92% (4.62) nle $ 18 $ 1.57 166 $ 1.52 20.4



Earnings/(loss) per share -
diluted $ 1.91% (4.62) nfe $ 182 % 1.57 15¢ $ 1.52 19.7
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d) Fourth quarter fiscal 2010 percentage change innderlying results and at constant exchange rates

13 weeks
endec
13 week January
endel 30,
Januar 2010
13 week 13 week 31, 200¢ underlying
13 weeks 13 weeks endel endel underlying change ¢
ended ended January 3( January 3: at constar constar
January January 201( 200¢ Underlyinc exchang exchang
30, 31, underlying underlying chang rate: rate:
2010 2009 Changeze (non- (non- (non- (non- (non-
reported reported reportet GAAP) GAAP) GAAP) GAAP) GAAP)
$million $million % $million $million % $million %
Sales by origin and destination
us 920.¢ 862.1 6.8 920.¢ 862.1 6.8 862.1 6.8
UK 282.¢ 261.f 8.1 282.¢ 261.5 8.1 287.% (1.€)
Total sales 1,203.¢ 1,123.¢ 7.1 1,203.¢ 1,123.¢ 7.1 1,149. 4.7
Operating income/(loss):
us 124.2 (327.7) n/e 125.¢ 80.¢ 55.5 80.¢ 55.k
UK 60.4 (39.9 n/e 60.4 69.€ (13.2) 63.4 4.7
Unallocated (4.7) (0.1 n/e (4.7 (0.1 n/e (1.2) n/e
Total operating income/
(loss) 179.¢ (366.5) n/e 181. 150.4 20.7 143.1 26.§
Income/(loss) before taxes 172.¢ (373.6) n/a 174.( 143.c 21.4 135.¢ 28.%
Net income/(loss' 117.2 (424.0 n/a 118.2 95.2 24.C 90.1 31.2
Earnings/(loss) per share -
basic $ 137 % (4.97) nfe $ 13¢ $ 1.1z 23z % 1.0¢ 30.z
Earnings/(loss) per share -
diluted $ 1.3€ $ (4.97) n/e $ 137 $ 1.1z 22.2 % 1.0¢ 29.2

The underlying results are the results adjustecdf$t.6 million movement in the fourth quarter vamaentittement accrual in fiscal 2010 i
$408.0 million and $108.9 million impairment of giwaill for the US and UK divisions respectively dugifiscal 2009.

e) Net debt
January 30, January 31
2010 2009
$million $million
Long-term debt (280.0 (380.0)
Loans and overdrafts (44.2) (187.5)
(324.7) (567.5)
Cash and cash equivalents 316.2 96.¢
Net debi (7.9 (470.%)

27






Notes to the condensed consolidated financial statents

for fiscal 2010

f) Net income adjusted for non-cash items

January 30, January 31

2010 2009

$million $million

Net income/(loss 164.1 (393.9)
Adjustments to reconcile net income/(loss) to démhis provided by operations

Depreciation of property, plant and equipment 101.( 108.1

Amortization of other intangible assets 7. 6.4

Impairment of goodwiill - 516.¢

Pension (5.3 0.2

Share-based compensation expense 5.€ 0.7

Deferred taxation 15.5 24.7

Facility amendment fees included in net income 4.3 -

Other non-cash movements 0.8 (2.9)

Profit on disposal of property, plant and equipment - (0.7)

Net income adjusted for n-cash items 293.¢ 259.¢

g) Free cash flow

January 30, January 31

2010 2009

$million $million

Net cash provided by operating activit 515.¢ 164.¢

Net cash flows used in investing activit (43.5) (113.9)

Free cash flow 471.¢ 51.1
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