
GREAT ATLANTIC & PACIFIC TEA CO INC
Form S-4/A
September 28, 2007

As filed with the Securities and Exchange Commission on September 28, 2007

Registration No. 333-143212

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

AMENDMENT NO. 3
TO

FORM S-4
REGISTRATION STATEMENT

UNDER
THE SECURITIES ACT OF 1933

The Great Atlantic & Pacific Tea Company, Inc.
(Exact name of registrant as specified in its charter)

Maryland
(State or other jurisdiction of

incorporation or
organization)

5411
(Primary Standard Industrial Classification Code

Number)

13-1890974
(I.R.S. Employer

Identification No.)

Two Paragon Drive
Montvale, New Jersey 07645

(201) 573-9700
(Address, including zip code, and telephone number, including area code,

of registrant�s principal executive offices)

Allan Richards
Senior Vice President, Human Resources, Labor Relations, Legal Services & Secretary

The Great Atlantic & Pacific Tea Company, Inc.
Two Paragon Drive

Montvale, New Jersey 07645
(201) 573-9700

(Name, address, including zip code, and telephone number, including area code, of agent for service)

With copies to:

Kenneth W. Orce, Esq.
Cahill Gordon & Reindel LLP

80 Pine Street
New York, New York 10005

Sarkis Jebejian, Esq.
Cravath, Swaine & Moore LLP

825 Eighth Avenue
New York, New York 10019

John M. Newell, Esq.
Latham & Watkins LLP
505 Montgomery Street,

Suite 2000

Edgar Filing: GREAT ATLANTIC & PACIFIC TEA CO INC - Form S-4/A

1



(212) 701-3000 (212) 474-1000 San Francisco, California 94111-2562
(415) 391-0600
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If the securities being registered on this form are being offered in connection with the formation of a holding company
and there is compliance with General Instruction G, please check the following box. £
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check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering. £

If this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
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The registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933 or until this Registration Statement shall become effective on such date as the Commission, acting
pursuant to said Section 8(a), may determine.
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PRELIMINARY�SUBJECT TO COMPLETION�DATED SEPTEMBER 28, 2007

TO THE STOCKHOLDERS OF
THE GREAT ATLANTIC & PACIFIC TEA COMPANY, INC. AND

PATHMARK STORES, INC.

YOUR VOTE IS VERY IMPORTANT

On March 4, 2007, Pathmark Stores, Inc. (�Pathmark�), The Great Atlantic & Pacific Tea Company, Inc. (�A&P�) and
Sand Merger Corp., a wholly owned subsidiary of A&P, entered into a merger agreement, pursuant to which A&P
will acquire Pathmark and its subsidiaries through a merger. Upon completion of the merger, Pathmark stockholders
will be entitled to receive, without interest, $9.00 in cash and 0.12963 shares of A&P common stock for each share of
Pathmark common stock that they own. Upon completion of the merger, we estimate that Pathmark�s former
stockholders will own approximately 14% of the then-outstanding common stock of A&P on a fully-diluted basis.
A&P�s stockholders will continue to own their existing shares, which will not be affected by the merger.

The merger cannot be completed unless (i) Pathmark stockholders approve and adopt the merger agreement and the
transactions contemplated thereby, including the merger, and (ii) A&P stockholders approve the issuance of A&P�s
common stock pursuant to the merger agreement. We are each holding a special meeting of stockholders in order to
obtain the stockholder approvals necessary to complete the merger. The times, dates and places of the special
meetings to consider and vote upon the proposals are as follows:

For A&P Stockholders:
[  ], 2007, 9:00 a.m., Eastern Daylight Time

The Woodcliff Lake Hilton
200 Tice Boulevard

Woodcliff Lake, New Jersey 07677

For Pathmark Stockholders:
[  ], 2007, [  ] a.m., Eastern Daylight Time

Pathmark Corporate Headquarters
200 Milik Street

Carteret, New Jersey 07008
After careful consideration, each of our boards of directors has determined that the merger agreement and the
transactions contemplated thereby are fair to and in the best interests of our respective stockholders. Accordingly, the
A&P board of directors unanimously recommends that A&P stockholders vote �FOR� the proposal to approve
the issuance of shares of A&P common stock pursuant to the merger agreement and �FOR� the proposal to
adjourn or postpone the special meeting, if necessary, to solicit additional proxies. The Pathmark board of
directors unanimously recommends that the Pathmark stockholders vote �FOR� the proposal to approve and
adopt the merger agreement and the transactions contemplated thereby, including the merger and �FOR� the
proposal to adjourn or postpone the special meeting, if necessary, to solicit additional proxies.

The affirmative vote of a majority of the votes cast by holders of A&P common stock at the special meeting is
required to approve the issuance of A&P common stock in connection with the merger, provided that the total votes
cast must represent a majority of the outstanding shares of A&P common stock entitled to vote on the matter.

The affirmative vote of a majority of the outstanding shares of Pathmark common stock is required to adopt the
merger agreement and approve the transactions contemplated thereby, including the merger.

The joint proxy statement/prospectus attached to this letter provides you with information about A&P, Pathmark, the
proposed merger and the special meetings of each of our companies� stockholders. In particular, please see the
section titled �Risk Factors� of the accompanying joint proxy statement/prospectus which contains a description
of the risks that you should consider in evaluating the proposals. You may also obtain more information about
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A&P and Pathmark from documents each party has filed with the Securities and Exchange Commission. Shares of
A&P
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common stock are listed on the New York Stock Exchange under the symbol �GAP.� Shares of Pathmark common stock
are listed on the NASDAQ Global Market under the symbol �PTMK.�

Your vote is important. Whether or not you plan to attend your respective company�s special meeting, please take the
time to vote by completing, signing and dating the enclosed proxy card and returning it in the appropriate envelope
provided, or in the case of A&P stockholders, use the Internet or telephone proxy authorization options detailed on the
proxy card. If your shares are held in �street name� by a bank, brokerage firm or nominee you should follow the
instructions of your bank, brokerage firm or nominee, regarding the voting of your shares.

Thank you for your cooperation and continued support.

Allan Richards
Senior Vice President, Human Resources,

Labor Relations, Legal Services & Secretary
Great Atlantic & Pacific Tea Company, Inc.

John T. Standley
Chief Executive Officer
Pathmark Stores, Inc.

Neither the SEC nor any state securities commission has approved or disapproved the securities to be issued in
connection with the merger or determined if the accompanying joint proxy statement/prospectus is accurate or
complete. Any representation to the contrary is a criminal offense.

Information contained in this document is subject to completion or amendment. A registration statement relating to
these securities has been filed with the SEC. These securities may not be sold nor may offers to buy be accepted prior
to the time the registration statement becomes effective. This joint proxy statement/prospectus shall not constitute an
offer to sell or the solicitation of an offer to buy nor shall there be any sale of these securities in any state in which
such offer, solicitation or sale would be unlawful prior to registration or qualification under securities laws of such
state.

THIS JOINT PROXY STATEMENT/PROSPECTUS IS DATED [  ], 2007, AND IS BEING FIRST MAILED TO
STOCKHOLDERS OF A&P AND PATHMARK ON OR ABOUT [  ], 2007.

Edgar Filing: GREAT ATLANTIC & PACIFIC TEA CO INC - Form S-4/A

5



THE GREAT ATLANTIC & PACIFIC TEA COMPANY, INC.
2 Paragon Drive

Montvale, New Jersey 07645

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
TO BE HELD ON [  ], 2007

To the stockholders of THE GREAT ATLANTIC & PACIFIC TEA COMPANY, INC.:

We will hold a special meeting of stockholders of The Great Atlantic & Pacific Tea Company, Inc., a Maryland
corporation (�A&P�), at The Woodcliff Lake Hilton, 200 Tice Boulevard, Woodcliff Lake, New Jersey, on [  ], [  ],
2007, at [  ] a.m., Eastern Daylight Time, for the following purposes:

1. to consider and
vote on a
proposal to
approve the
issuance of
A&P common
stock pursuant
to the
Agreement and
Plan of Merger,
dated as of
March 4, 2007,
by and among
A&P, Sand
Merger Corp.
(�Merger Sub�)
(a wholly
owned
subsidiary of
A&P
established for
the purpose of
effecting the
merger) and
Pathmark
Stores, Inc.
(�Pathmark�), as
amended from
time to time,
which provides
for the merger
of Merger Sub
with and into
Pathmark, with
Pathmark as
the surviving
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corporation;

2. to consider and
vote on a
proposal to
adjourn or
postpone the
special
meeting, if
necessary, to
solicit
additional
proxies; and

3. to transact any
other business
as may
properly come
before the
meeting and
any
adjournments
or
postponements
thereof.

The A&P board of directors has fixed October 8, 2007, as the record date for this meeting. Only stockholders of
record at the close of business on that date are entitled to receive notice and to vote at the meeting or at any
adjournment or postponement thereof.

The affirmative vote of a majority of the votes cast by holders of A&P common stock at the special meeting is
required to approve Proposal 1, provided that the total votes cast must represent a majority of the outstanding shares
of A&P common stock entitled to vote on the proposal. The adoption of Proposal 2 requires the affirmative vote of a
majority of the votes cast by the holders of A&P common stock at the special meeting.
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Whether or not you plan to attend the meeting, please either complete, sign and return the accompanying
proxy card to A&P in the enclosed envelope, which requires no postage if mailed in the United States, or use
the Internet or telephone proxy authorization options detailed on the proxy card. If you hold your shares
through a bank, brokerage firm or nominee, you should follow the instructions of your bank, brokerage firm
or nominee regarding voting your shares.

By Order of the Board of Directors
Allan Richards
Senior Vice President, Human Resources,
Labor Relations, Legal Services & Secretary

October 8 , 2007

You are cordially invited to attend the meeting. Whether or not you plan to do so, your vote is important.
Please promptly submit your proxy by mail, telephone or the Internet.
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PATHMARK STORES, INC.
200 MILIK STREET

CARTERET, NEW JERSEY 07008

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
TO BE HELD ON [  ], 2007

To the stockholders of PATHMARK STORES, INC.:

A special meeting of stockholders of Pathmark Stores, Inc. (�Pathmark�), a Delaware corporation, will be held on [  ],
2007, at [  ] a.m., Eastern Daylight Time, at Pathmark�s corporate headquarters, 200 Milik Street, Carteret, New Jersey
07008, for the following purposes:

1. to consider and vote upon a proposal to approve and adopt the Agreement and Plan of Merger, dated March 4,
2007, by and among Pathmark, The Great Atlantic & Pacific Tea Company, Inc. (�A&P�) and Sand Merger Corp.
(�Merger Sub�), and the transactions contemplated by the merger agreement, as amended from time to time,
including the merger, pursuant to which Merger Sub would merge with and into Pathmark and each outstanding
share of Pathmark common stock would be converted into the right to receive, without interest, $9.00 in cash
and 0.12963 shares of A&P common stock;

2. to consider and vote upon a proposal to adjourn or postpone the special meeting, if necessary, to solicit
additional proxies; and

3. to consider and vote on such other matters as may properly come before the special meeting or any adjournment
or postponement thereof.

Only stockholders of record as of the close of business on October 8, 2007, are entitled to notice of and to vote at the
special meeting and at any adjournment or postponement thereof. A list of these stockholders will be available for
inspection by stockholders of record during regular business hours at Pathmark�s corporate headquarters, 200 Milik
Street, Carteret, New Jersey 07008, for ten days prior to the date of the special meeting. All stockholders of record are
cordially invited to attend the special meeting in person. Your vote is important, regardless of the number of shares of
Pathmark common stock that you own.

The adoption of the merger agreement requires the approval of the holders of a majority of the outstanding shares of
our common stock entitled to vote on the matter. The Pathmark board of directors unanimously recommends that
the Pathmark stockholders vote �FOR� the proposal to approve and adopt the merger agreement and the
transactions contemplated thereby, including the merger.

The adoption of the proposal to adjourn or postpone the special meeting, if necessary, to solicit additional proxies
requires the affirmative vote of a majority of shares of Pathmark common stock represented in person or by proxy at
the special meeting and entitled to vote thereon. The Pathmark board of directors unanimously recommends that
the Pathmark stockholders vote �FOR� the proposal to adjourn or postpone the special meeting, if necessary, to
solicit additional proxies.

Even if you plan to attend the meeting in person, we request that you complete, sign, date and return the enclosed
proxy card and thus ensure that your shares will be represented at the special meeting even if you become unable to
attend. If you sign, date and return your proxy card without indicating how you wish to vote, the shares represented by
your proxy will be voted �FOR� the approval and adoption of the merger agreement and transactions contemplated
thereby, including the merger, and �FOR� the proposal to adjourn or postpone the special meeting, if necessary, to
solicit additional proxies and will be voted in accordance with the recommendations of our board of directors on any
other matters properly brought before the meeting for a vote. If you hold your shares through a bank, brokerage firm
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nominee, you should follow the instructions of your bank, brokerage firm or nominee regarding voting your shares.

Whether you attend the meeting or not, you may revoke a proxy at any time before it is voted at the meeting. You may
do so by executing and returning a proxy card dated later than the previous one or by attending the special meeting
and voting in person. Simply attending the meeting, however, will not revoke your proxy. If you hold your shares
through a bank, brokerage firm or nominee, you should follow the instructions of your bank, brokerage firm or
nominee regarding revocation of proxies. If your bank, brokerage firm or nominee allows you to submit a proxy by
telephone or the Internet, you may be able to change your vote by submitting a subsequent proxy by telephone or the
Internet.

By Order of the Board of Directors,
Marc A. Strassler
Senior Vice President, Secretary and General Counsel
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References to Additional Information

The accompanying joint proxy statement/prospectus incorporates by reference important business and financial
information about A&P and Pathmark from documents that are not included in or delivered with this joint proxy
statement/prospectus. This information is available to you without charge upon your written or oral request. You can
obtain the documents incorporated by reference in the accompanying joint proxy statement/prospectus by requesting
them in writing or by telephone from the appropriate company at the following addresses and telephone numbers:

The Great Atlantic & Pacific
Tea Company, Inc.
Two Paragon Drive

Montvale, New Jersey 07645
Telephone: (201) 573-9700

Attention: Secretary

Pathmark Stores, Inc.
200 Milik Street

Carteret, New Jersey 07008
Telephone: (732) 499-3000

Attention: Secretary

If you would like to request documents, please do so by [  ], 2007 in order to receive them before the special meetings.

See �Where You Can Find More Information.�

About This Document

This document, which forms part of a registration statement on Form S-4 filed with the SEC by A&P, constitutes a
prospectus of A&P under Section 5 of the Securities Act of 1933, as amended, and the rules thereunder, with respect
to the shares of A&P common stock to be issued to the holders of Pathmark common stock in connection with the
merger. This document also constitutes (i) a proxy statement under Section 14(a) of the Securities Exchange Act of
1934, as amended, and the rules thereunder; (ii) a notice of meeting with respect to A&P�s special meeting of
stockholders, at which A&P stockholders will consider and vote upon the issuance of shares of A&P common stock to
Pathmark stockholders on the terms and conditions set forth in the merger agreement; and (iii) a notice of meeting
with respect to Pathmark�s special meeting of stockholders, at which Pathmark stockholders will consider and vote
upon adoption of the merger agreement and the transactions contemplated thereby, including the merger.
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QUESTIONS AND ANSWERS ABOUT VOTING PROCEDURES
FOR THE SPECIAL MEETINGS

The questions and answers below highlight only selected procedural information from this document. They do not
contain all of the information that may be important to you. You should read carefully the entire document and the
additional documents incorporated by reference into this document because each contains important information.

Q: What are the proposals upon which I am being asked to vote?
A: A&P Stockholders. Stockholders of The Great Atlantic & Pacific Tea Company, Inc. (�A&P�) are being asked to

vote (i) to approve the issuance of shares of A&P common stock pursuant to the Agreement and Plan of
Merger, dated March 4, 2007, as amended (the �merger agreement�), by and among Pathmark Stores, Inc.
(�Pathmark�), A&P and Sand Merger Corp. (�Merger Sub�), under which A&P will acquire Pathmark and its
subsidiaries through the merger of Merger Sub with and into Pathmark (the �merger�), and (ii) to adjourn or
postpone the special meeting, if necessary, to solicit additional proxies.
Pathmark Stockholders. Stockholders of Pathmark are being asked to vote (i) to approve and adopt the merger
agreement and the transactions contemplated thereby, including the merger, and (ii) to adjourn or postpone the
special meeting, if necessary, to solicit additional proxies.

Q: What vote of Pathmark stockholders is required for adoption of the merger agreement?
A: Adoption of the merger agreement and the transactions contemplated thereby, including the merger, requires

the affirmative vote of a majority of the outstanding shares of Pathmark common stock entitled to vote.
Therefore, if a Pathmark stockholder abstains or fails to vote, it will have the same effect as voting against the
merger agreement. You are entitled to vote on the proposal to approve and adopt the merger agreement and the
proposal to adjourn or postpone the special meeting, if necessary, to solicit additional proxies if you held
Pathmark common stock at the close of business on the Pathmark record date, which is October 8, 2007. On
that date, [  ] shares of Pathmark common stock were outstanding and entitled to vote.
The largest stockholders of Pathmark, Yucaipa Corporate Initiatives Fund I, LP; Yucaipa American Alliance
(Parallel) Fund I, LP and Yucaipa American Alliance Fund I, LP, which we refer to collectively as the �Yucaipa
Investors,� have agreed to vote the shares of Pathmark common stock that they own as of the Pathmark record
date in favor of adoption of the merger agreement and the transactions contemplated thereby, including the
merger, provided that these voting obligations do not apply to any shares owned by the Yucaipa Investors in
excess of 33% of the outstanding Pathmark common stock. The remaining shares owned by the Yucaipa
Investors may be voted in the Yucaipa Investors� discretion, although the Yucaipa Investors have expressed their
present intention to vote all of the Pathmark shares they own (approximately 38% of the outstanding Pathmark
common stock as of the Pathmark record date) in favor of the adoption of the merger agreement.

Q: What vote of Pathmark stockholders is required for approval of the proposal to adjourn or postpone the
special meeting, if necessary, to solicit additional proxies?

A: The adoption of the proposal to adjourn or postpone the special meeting, if necessary, to solicit additional
proxies requires the affirmative vote of a majority of shares of Pathmark common stock represented in person
or by proxy at the special meeting and entitled to vote thereon.

1
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Q: What vote of A&P stockholders is required for approval of the proposal to issue shares of A&P common
stock pursuant to the merger agreement?

A: The proposal to issue shares of A&P common stock pursuant to the merger agreement must be approved by a
majority of the votes cast by the holders of A&P common stock, provided that the total votes cast on the
proposal must represent at least a majority of the outstanding shares of A&P common stock entitled to vote on
the proposal. Because approval is based on the affirmative vote of a majority of votes cast, provided that the
total votes cast on the proposal represent at least a majority of all shares entitled to vote on the proposal, an
A&P stockholder�s failure to vote will not affect the outcome of the vote to approve the issuance of A&P
common stock in connection with the merger, assuming more than a majority of the outstanding shares are
voted on the proposal. Because the New York Stock Exchange (the �NYSE�) treats abstentions as votes cast with
respect to the proposal to issue shares of A&P common stock pursuant to the merger agreement, an abstention
will have the same effect as a vote �AGAINST� the proposal. A&P stockholders are entitled to vote on the
proposal to approve the issuance of A&P common stock if they held A&P common stock at the close of
business on the A&P record date, which is October 8, 2007. On the A&P record date, [  ] shares of A&P
common stock were outstanding and entitled to vote.
Tengelmann Warenhandelsgesellschaft KG (�Tengelmann�) has agreed to vote all of its shares of A&P common
stock, constituting approximately 53% of the outstanding A&P common stock as of the A&P record date, in
favor of the issuance of A&P common stock in the merger. This means that the approval of the issuance of the
A&P common stock pursuant to the merger agreement is assured.

Q: What vote of A&P stockholders is required for approval of the proposal to adjourn or postpone the
meeting, if necessary, to solicit additional proxies?

A: The adoption of the proposal to adjourn or postpone the special meeting, if necessary, to solicit additional
proxies requires the affirmative vote of a majority of the votes cast by the holders of A&P common stock at the
special meeting.

Q: When do you expect the merger to be completed?
A: We expect to complete the merger after (i) the Pathmark stockholders adopt the merger agreement and the

transactions contemplated thereby, including the merger, at the special meeting, (ii) the A&P stockholders
approve the proposal to issue shares of A&P common stock pursuant to the merger agreement at the A&P
special meeting, and (iii) we receive all necessary regulatory approvals, including the expiration or termination
of the waiting period under the HSR Act, including any extension of the waiting period. We currently anticipate
completing the merger in the second half of A&P�s 2007 fiscal year ending February 23, 2008.

Q: If my shares are held in �street name� by a bank, brokerage firm or nominee, will they vote my shares for
me?

A: A&P Stockholders. You should instruct your bank, brokerage firm or nominee to vote your shares, following
the directions they provide. If you do not instruct your bank, brokerage firm or nominee, they will generally not
have the discretion to vote your shares. Because the approval of the proposal to issue A&P common stock in
connection with the merger requires an affirmative vote of a majority of the votes cast by holders of A&P
common stock at the special meeting, the failure to vote your shares will not affect the outcome of the vote on
the proposal to approve the issuance of A&P common stock in connection with the merger, provided that the
total votes cast on the proposal represent at least a majority of all shares entitled to vote on the proposal.
Because the proposal to adjourn or postpone the special meeting, if necessary, to solicit additional proxies
requires the affirmative vote of a majority of the votes cast by the holders of A&P common stock at the special
meeting, and because brokers do not have discretionary authority to vote on the proposal, the failure to instruct
your broker how to vote your shares will have no effect on the approval of that proposal.

2
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Pathmark Stockholders. You should instruct your bank, brokerage firm or nominee to vote your shares,
following the directions they provide. If you do not instruct your bank, brokerage firm or nominee, they will
generally not have the discretion to vote your shares. Because the adoption of the merger agreement requires an
affirmative vote of a majority of the outstanding shares of Pathmark common stock for approval, the failure to
vote your shares will have the same effect as votes cast �AGAINST� adoption of the merger agreement. Because
the proposal to adjourn or postpone the special meeting, if necessary, to solicit additional proxies requires the
affirmative vote of a majority of the shares of common stock present or represented at the special meeting and
entitled to vote thereon, and because brokers do not have discretionary authority to vote on the proposal, the
failure to instruct your broker how to vote your shares will have no effect on the approval of that proposal.

Q: What do I need to do now?
A: A&P Stockholders. After carefully reading and considering the information contained in this joint proxy

statement/prospectus, please fill out and sign the proxy card, and then mail your signed proxy card in the
enclosed prepaid envelope as soon as possible so that your shares may be voted at the A&P special meeting.
Your signed proxy card will instruct the persons named on the card to vote your shares at the special meeting as
you direct on the card. If you sign and send in your proxy card and do not indicate how you want your shares to
be voted, your proxy will be voted �FOR� the approval of each of (1) the A&P proposal to approve the issuance
of A&P common stock in connection with the merger, and (2) the A&P proposal to adjourn or postpone the
special meeting, if necessary, to solicit additional proxies. You may also authorize a proxy by telephone or
through the Internet by following the instructions included with your proxy card. If you hold your shares
through a bank, brokerage firm or nominee, you should follow the instructions of your bank, brokerage firm or
nominee regarding voting your shares. YOUR VOTE IS VERY IMPORTANT.
Pathmark Stockholders. After carefully reading and considering the information contained in this joint proxy
statement/prospectus, please fill out and sign the proxy card, and then mail your signed proxy card in the
enclosed prepaid envelope as soon as possible so that your shares may be voted at the Pathmark special
meeting. Your signed proxy card will instruct the persons named on the card to vote your shares at the
Pathmark special meeting as you direct on the card. If you sign and send in your proxy card and do not indicate
how you want your shares to be voted, your proxy will be voted �FOR� the approval of each of (1) the Pathmark
proposal to adopt the merger agreement and the transactions contemplated thereby, including the merger, and
(2) the Pathmark proposal to adjourn or postpone the special meeting, if necessary, to solicit additional proxies.
If you hold shares through a bank, brokerage firm or nominee, you should follow the instructions of your bank,
brokerage firm or nominee regarding voting your shares. YOUR VOTE IS VERY IMPORTANT.

Q: May I change my vote after I have mailed my signed proxy card?
A: You may change your vote at any time before your proxy is voted at the A&P special meeting or the Pathmark

special meeting, as the case may be. You can do this in one of the following ways. First, you can send a written
notice stating that you want to revoke your proxy to:
In the case of A&P Stockholders:
Allan Richards
Senior Vice President, Human Resources, Labor Relations, Legal Services & Secretary
The Great Atlantic & Pacific Tea Company, Inc.
Two Paragon Drive
Montvale, New Jersey 07645
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In the case of Pathmark Stockholders:
Marc A. Strassler
Senior Vice President, Secretary and General Counsel
Pathmark Stores, Inc.
200 Milik Street
Carteret, New Jersey 07008
Second, you can complete and submit a new, later-dated proxy card. Third, you can attend the A&P special
meeting or the Pathmark special meeting, as the case may be, and vote in person. Simply attending the meeting,
however, will not revoke your proxy; you must vote at the meeting. Fourth, A&P stockholders, but not
Pathmark stockholders, can authorize a proxy by telephone or through the Internet at a later time, but not later
than 11:59 p.m. (Eastern Daylight Time) on [  ], 2007 or the day before the meeting date if the special meeting
is adjourned or postponed.
If you have instructed a broker to vote your shares, you must follow directions received from your broker to
change your vote.

Q: Should I send in my Pathmark or A&P stock certificates now?
A: No. After the merger is completed, Pathmark stockholders will receive written instructions for exchanging their

stock certificates.
A&P stockholders will continue to hold their A&P stock certificates following the merger and are not required
to take any action with respect to their A&P stock certificates.

Q: Who can help answer my questions?
A: A&P Stockholders. If you have any questions about the A&P special meeting or if you need additional copies of

this joint proxy statement/prospectus or the enclosed proxy card, please contact:
Investor Relations
The Great Atlantic & Pacific Tea Company, Inc.
Two Paragon Drive
Montvale, New Jersey 07645
Telephone: (201) 573-9700
or:
Mackenzie Partners, Inc.
105 Madison Avenue
New York, New York 10016
Telephone: (800) 322-2885
Pathmark Stockholders. If you have any questions about the Pathmark special meeting or if you need additional
copies of this joint proxy statement/prospectus or the enclosed proxy card, please contact:
Investor Relations
Pathmark Stores, Inc.
200 Milik Street
Carteret, New Jersey 07008
Telephone: (732) 499-3000
or:
Mellon Investor Services LLC
480 Washington Boulevard, 27th Floor
Jersey City, New Jersey 07310
Telephone: (800) 580-6412
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SUMMARY

The following summary highlights selected information from this joint proxy statement/ prospectus and may not
contain all of the information that may be important to you. Accordingly, stockholders are encouraged to carefully
read this entire joint proxy statement/prospectus, its annexes and the documents referred to or incorporated by
reference into this joint proxy statement/prospectus. Each item in this summary includes a page reference directing
you to a more complete description of that item.

The Merger (Page 40)

On March 4, 2007, A&P, Merger Sub, a newly formed, wholly owned subsidiary of A&P, and Pathmark entered into
the merger agreement, pursuant to which A&P will acquire Pathmark and its subsidiaries through the merger of
Merger Sub with and into Pathmark. After the merger, Pathmark will be the surviving corporation and a wholly
owned subsidiary of A&P. Shares of A&P common stock received by Pathmark stockholders in the merger will be
listed on the NYSE under the symbol �GAP.� After completion of the merger, shares of A&P common stock will
continue to be traded on the NYSE, but shares of Pathmark common stock will no longer be publicly listed or traded.
Upon completion of the merger, approximately 86% of A&P common stock will be held by existing A&P
stockholders and approximately 14% will be held by former Pathmark stockholders on a fully diluted basis.

Merger Consideration (Page 106)

Pathmark Common Stock

Pursuant to the merger, each share of Pathmark common stock will be converted into the right to receive (i) 0.12963,
which we refer to as the �exchange ratio,� of a share of A&P common stock and (ii) $9.00 in cash, which we refer to as
the �per share cash consideration,� without interest. No fractional shares of A&P common stock will be issued in
connection with the merger; holders of Pathmark common stock will receive cash in lieu of any fractional shares of
A&P common stock they otherwise would have received in the merger.

The exchange ratio is a fixed ratio, which means that it will not change between now and the time the merger is
completed. Therefore, the market value of the A&P common stock received by Pathmark stockholders in the merger
will depend on the market price of A&P common stock at the time the merger is completed.

For example, a Pathmark stockholder owning 1,000 shares of Pathmark common stock would receive total
consideration of $9,000.00 in cash and 129 shares of A&P common stock, plus a cash payment, in lieu of the
fractional interest of 0.63 shares of A&P common stock that would otherwise be receivable, determined by
multiplying (i) the number of fractional shares of A&P common stock otherwise receivable by such holder, or 0.63
shares in this example, by (ii) the closing price of the A&P common stock on the NYSE on the trading day
immediately prior to the closing date.

Treatment of Pathmark Stock Options, Warrants and Equity-Based Awards

Outstanding Pathmark stock options granted under Pathmark stock compensation plans will become fully vested and
exercisable no less than fifteen days prior to the closing date of the merger. Outstanding Pathmark stock options at the
closing date of the merger and granted under Pathmark stock compensation plans, other than certain options described
in the next paragraph, will be canceled. Any stock options with exercise prices less than the per share closing price of
Pathmark common stock on the last trading day immediately prior to the closing date will entitle their holders to
receive a lump sum cash payment to be paid as soon as practicable after the completion of the merger, in an amount
based on the Pathmark closing price, as described in more detail under �Adoption of the Merger Agreement (Pathmark
Proposal 1)�The Merger Agreement�Treatment of Pathmark Stock Options, Warrants and Other Equity-Based Awards.�
Any stock options with
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exercise prices equal to or greater than the Pathmark closing price will be canceled for no consideration.

With respect to Pathmark stock options that were granted under Pathmark stock plans prior to June 9, 2005, Pathmark
has agreed to use commercially reasonable efforts to obtain consents to cancel any such options with exercise prices
less than the Pathmark closing price on the last trading day immediately prior to the closing date in exchange for a
lump sum cash payment as described in the previous paragraph. Any such Pathmark stock options not canceled and
cashed out, or with exercise prices equal to or greater than the Pathmark closing price, will be converted into an option
to purchase, on the same terms and conditions, a number of shares of A&P common stock and at an exercise price
determined as described under �Adoption of the Merger Agreement (Pathmark Proposal 1)�The Merger
Agreement�Treatment of Pathmark Stock Options, Warrants and Other Equity-Based Awards.�

Outstanding awards of Pathmark restricted stock units or restricted stock will become fully vested and will be
converted into the right to receive a lump sum cash payment equal to the product of (a) the number of shares of
Pathmark common stock subject to the award immediately prior to the closing and (b) the closing price of Pathmark
common stock on the last trading day before the closing date, as described in more detail under �Adoption of the
Merger Agreement (Pathmark Proposal 1)�The Merger Agreement�Treatment of Pathmark Stock Options, Warrants and
Other Equity- Based Awards.�

The Yucaipa Investors� existing Series A and Series B Warrants to purchase Pathmark common stock will be
exchanged for warrants to purchase A&P common stock. See �Adoption of the Merger Agreement (Pathmark Proposal
1)�Yucaipa Warrant Agreement.�

A&P will assume the obligations of Pathmark under the Warrant Agreement dated as of September 19, 2000 between
Pathmark and ChaseMellon Shareholder Services, LLC (the �2000 Warrant Agreement�), and the warrants issued
thereunder, so that the holders of the assumed warrants will have the right to purchase A&P common stock on the
terms and subject to the conditions set forth in the 2000 Warrant Agreement and the warrants thereunder.

Recommendations of the Boards of Directors

A&P (page 67). The A&P board of directors has determined that entering into the merger agreement is advisable and
in the best interests of A&P and has unanimously approved the merger agreement and the transactions it contemplates,
recommended that its stockholders approve the issuance of A&P common stock pursuant to the merger agreement,
and declared entering into the merger agreement advisable. For the factors considered by the A&P board of directors
in reaching its decision to approve, and declare the advisability of entering into, the merger agreement and the
transactions it contemplates, see �Adoption of the Merger Agreement (Pathmark Proposal 1)�The Merger�A&P�s Reasons
for the Merger; Recommendation of the A&P Board of Directors.� The A&P board of directors unanimously
recommends that the A&P stockholders vote �FOR� the proposal to approve the issuance of shares of A&P common
stock pursuant to the merger agreement, and �FOR� the proposal to adjourn or postpone the special meeting, if
necessary, to solicit additional proxies.

Pathmark (page 63). The Pathmark board of directors has determined that the merger is fair to and in the best interests
of Pathmark and its stockholders and has unanimously approved the merger agreement and the transactions it
contemplates, including the merger, and has declared the merger agreement advisable. For the factors considered by
the Pathmark board of directors in reaching its decision to approve, and declare the advisability of entering into, the
merger agreement and the transactions it contemplates, see �Adoption of the Merger Agreement (Pathmark Proposal
1)�The Merger�Pathmark�s Reasons for the Merger; Recommendation of the Pathmark Board of Directors.� The
Pathmark board of directors unanimously recommends that the Pathmark stockholders vote �FOR� the proposal to
approve and adopt the merger agreement and the transactions contemplated thereby, including the merger, and �FOR�
the proposal to adjourn or postpone the special meeting, if necessary, to solicit additional proxies.
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Opinions of Financial Advisors

A&P (page 79). In deciding to approve the merger and advise that A&P stockholders approve the share issuance, the
A&P board of directors considered the opinion of its financial advisor, J.P. Morgan Securities Inc., which we refer to
as �JPMorgan,� provided to the A&P board of directors on March 4, 2007, that as of the date of the opinion, and based
on and subject to the qualifications, assumptions and limitations set forth therein, the merger consideration to be paid
by A&P was fair, from a financial point of view, to A&P. A copy of the opinion of JPMorgan is attached to this
document as Annex G. A&P stockholders should read the opinion completely and carefully to understand, among
other things, the assumptions made, procedures followed, matters considered and limits on the review undertaken by
JPMorgan in providing its opinion. Additionally, A&P agreed to pay JPMorgan a transaction fee in connection with
the merger, a significant portion of which is payable upon completion of the merger. The JPMorgan opinion is not a
recommendation as to how any stockholder of A&P should vote with respect to the A&P share issuance or any other
matter.

Pathmark (page 69). In deciding to approve the merger and advise that Pathmark stockholders approve and adopt the
merger agreement, the Pathmark board of directors considered the opinion of its financial advisor, Citigroup Global
Markets Inc., which we refer to as �Citigroup,� provided to the Pathmark board of directors on March 4, 2007, that as of
the date of the written opinion and based upon and subject to the considerations and limitations set forth in its written
opinion, its work described in the written opinion and other factors it deemed relevant, the merger consideration was
fair, from a financial point of view, to the holders of Pathmark common stock (other than the Yucaipa Group, as
defined below). A copy of the opinion of Citigroup is attached to this document as Annex H. Pathmark stockholders
should read the opinion completely and carefully to understand, among other things, the assumptions made,
procedures followed, matters considered and limits on the review undertaken by Citigroup in providing its opinion.
Additionally, Pathmark agreed to pay Citigroup a transaction fee in connection with the merger, a significant portion
of which is payable upon completion of the merger. The Citigroup opinion is not a recommendation as to how any
stockholder should vote with respect to the proposal to approve and adopt the merger agreement or any other matter.

Interests of Certain Persons in the Merger (Page 85)

Some of the members of A&P�s and Pathmark�s management, certain members of their boards of directors and certain
of their significant stockholders have interests in the merger that are different from, or in addition to, the interests of
A&P and Pathmark stockholders generally.

These interests include the right of certain of Pathmark�s executive officers to receive severance payments and benefits
under the terms of existing severance agreements and the acceleration of vesting of Pathmark stock options and other
equity-based awards as a result of the merger.

The Yucaipa Companies LLC (�Yucaipa Companies�), an affiliate of the Yucaipa Investors, will receive a fee in
connection with termination of the Management Services Agreement dated March 23, 2005 with Pathmark (the
�Management Services Agreement�) and Yucaipa Advisors, LLC (�Yucaipa Advisors�), also an affiliate of the Yucaipa
Investors, will receive a transaction fee for services rendered in connection with the merger. In addition, warrants to
purchase Pathmark common stock owned by the Yucaipa Investors will be converted into warrants to purchase A&P
common stock and the Yucaipa Investors will receive certain registration rights for A&P shares acquired by the
Yucaipa Investors in connection with the merger and those issuable upon conversion of the Yucaipa Investors�
warrants.

In addition, subject to certain conditions, in connection with the merger, Gregory Mays, a director of Pathmark, will
be elected by the existing A&P directors to fill the existing vacant position on the A&P board of directors without
stockholder action, as provided for under the director election provisions in accordance with the bylaws of A&P and
Maryland law.
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The Pathmark board of directors was aware of these interests and considered them, among other matters, in approving
and declaring the advisability of the merger agreement.
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The largest stockholder of A&P, Tengelmann, has entered into a stockholder agreement with A&P whereby
Tengelmann will have certain approval, registration, preemptive and other rights after the merger as described in more
detail under �Adoption of the Merger Agreement (Pathmark Proposal 1)�Tengelmann Stockholder Agreement.�
Tengelmann and A&P have also agreed to negotiate in good faith to enter into a services agreement for services
rendered by Tengelmann to A&P from time to time in exchange for reasonable compensation as agreed by
Tengelmann and A&P.

The A&P board of directors was aware of these interests and considered them, among other matters, in approving and
declaring the advisability of the merger agreement and the A&P share issuance.

Directors and Officers Following Completion of the Merger (Page 108)

Following the merger, Christian Haub, Executive Chairman of A&P, will continue as Executive Chairman of A&P;
Eric Claus, President and CEO of A&P, will also maintain those same positions at A&P. Four directors who were
serving on A&P�s board immediately prior to the closing of the merger and were not designated for nomination by
Tengelmann will continue in their current positions and four directors will be designated for nomination to A&P�s
board by Tengelmann. Gregory Mays, a director of Pathmark, will be elected to the A&P board of directors by the
existing A&P directors, subject to certain conditions, as provided for under the bylaws of A&P and Maryland law.

Financing (Page 95)

A&P estimates that the total amount of funds necessary to pay the cash portion of the merger consideration will be
approximately $485.5 million. A&P expects that this amount will be provided through a combination of (i) $190.0
million of net cash proceeds from the sale of 6,350,000 of its shares of Metro, Inc. (�Metro�) common stock, which
A&P received in connection with the August 2005 sale of its Canadian operations to Metro, a Canadian supermarket
and pharmacy operator, and (ii) up to $780.0 million in senior secured notes (or, if the offering of senior secured notes
is not completed on or prior to the closing of the merger, up to $780.0 million under a senior secured bridge credit
facility). On March 13, 2007, A&P sold 6,350,000 shares of its holdings in Metro for net cash proceeds of
approximately $203.5 million. A&P continues to hold approximately 11.7 million Metro shares. The merger is not
conditioned on receipt of financing by A&P. Bank of America, N.A. (�Bank of America�), Banc of America Bridge LLC
(�Banc of America Bridge�), Banc of America Securities LLC (�BAS�), Lehman Brothers Commercial Bank (�LBCB�),
Lehman Brothers Inc. (�Lehman�) and Lehman Commercial Paper Inc. (�LCPI�) have entered into a commitment letter
with A&P whereby (i) Bank of America has committed to provide a $615.0 million senior secured revolving credit
facility (the �ABL Facility�) to finance the working capital of A&P and certain of its subsidiaries (including Pathmark)
upon consummation of the merger and (ii) Banc of America Bridge and LBCB have severally committed to provide in
the aggregate up to $780.0 million of senior secured loans (the �Bridge Facility� and together with the ABL Facility, the
�Facilities�) as �bridge� or interim financing to senior secured notes which may be issued by A&P and/or certain of its
subsidiaries for the purpose of refinancing advances made under the Bridge Facility.

Governmental and Regulatory Approvals (Page 98)

Under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, and the rules and regulations
promulgated thereunder, which we refer to as the �HSR Act,� the merger may not be consummated unless a waiting
period has expired or been terminated and there can be no assurances that such expiration or termination will be
obtained. A&P and Pathmark filed the required notification and report forms with the Antitrust Division of the
Department of Justice and the Federal Trade Commission regarding the merger on March 19, 2007. On April 18,
2007, A&P and Pathmark each received a request for additional information and documentary materials, which we
refer to as the �Second Request,� from the Federal Trade Commission. As a result of the Second
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Request, A&P cannot complete the merger under the HSR Act until the earlier of (i) 30 days after both parties
substantially comply with the Second Request (or on the next regular business day if the 30th day falls on a Saturday,
Sunday or legal public holiday), unless that waiting period is extended by agreement between A&P and the Federal
Trade Commission, or (ii) when the Federal Trade Commission terminates its review of the merger. On May 21, 2007,
A&P announced that it had entered into a timing agreement with the Federal Trade Commission, pursuant to which
A&P agreed, subject to certain conditions, to not (i) certify that they have substantially complied with the Second
Request prior to June 30, 2007, or (ii) consummate the merger for at least 60 days following the date that A&P and
Pathmark substantially comply with the Second Request. On July 13, 2007, A&P and Pathmark each certified
substantial compliance with the Federal Trade Commission in response to the Second Request. On August 7, 2007,
A&P and Pathmark entered into an extension of the timing agreement with the Federal Trade Commission pursuant to
which A&P and Pathmark agreed, subject to certain conditions, that they will not consummate A&P�s acquisition of
Pathmark before 11:59 p.m. on September 25, 2007. On September 20, 2007, A&P and Pathmark entered into an
agreement with the Federal Trade Commission pursuant to which A&P agreed to provide the Federal Trade
Commission notice of its intention to consummate A&P�s acquisition of Pathmark at least two weeks prior to closing
such transaction. A&P and Pathmark further agreed to give such notice to the Federal Trade Commission no sooner
than October 5, 2007.

Conditions to the Merger (Page 119)

The obligations of A&P and Pathmark to complete the merger are subject to the satisfaction or waiver of a number of
conditions, including:

� the receipt of the
required approval of
Pathmark
stockholders to adopt
the merger agreement
and the required
approvals of A&P
stockholders to
approve the issuance
of A&P common
stock in the merger
and an amendment to
A&P�s charter to
exempt the
transactions
contemplated by the
merger agreement
and the agreements
entered into in
connection therewith
from the preemptive
rights provisions of
the A&P charter. (At
A&P�s annual
meeting of
stockholders on July
19, 2007, A&P
stockholders

Edgar Filing: GREAT ATLANTIC & PACIFIC TEA CO INC - Form S-4/A

27



approved an
amendment to
eliminate such
provisions from
A&P�s charter.);

� the expiration or
termination of the
waiting period
applicable to the
merger under the
HSR Act, including
any extension of the
waiting period;

� the approval for
listing of the shares
of A&P common
stock to be issued in
connection with the
merger on the NYSE;

� the continued
effectiveness of the
registration statement
on Form S-4, of
which this joint
proxy
statement/prospectus
forms a part; and

� other customary
conditions set forth
in the merger
agreement, including
the accuracy of
representations and
warranties set forth
in the merger
agreement; the
performance of
obligations under the
merger agreement;
and the absence of
orders, injunctions or
other legal restraints
or prohibitions
preventing
completion of the
merger.
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In addition, A&P�s obligation to complete the merger is subject to the conditions that the aggregate number of shares
of Pathmark stock held by Pathmark stockholders who are entitled to demand, and who properly demand, an appraisal
of such holders� shares in accordance with Section 262 of the General Corporation Law of the State of Delaware,
which we refer to as the �DGCL� (and who comply in all other respects with Section 262), does not exceed 10% of the
shares of Pathmark common stock outstanding immediately prior to the completion of the merger; that there be no
pending or threatened legal action or similar proceeding seeking to restrain or prohibit the merger, impose certain
limitations on implementing the merger or which has had or would reasonably be expected to have a material adverse
effect with respect to Pathmark; that no material adverse effect has occurred or would reasonably be expected to occur
with respect to Pathmark; and that the Management Services Agreement and related consulting agreement have been
terminated pursuant to their terms.
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Restrictions on Solicitation of Other Offers (Page 113)

Subject to certain exceptions, the merger agreement restricts Pathmark, its subsidiaries and their respective directors,
officers and other representatives from soliciting or knowingly encouraging or facilitating third-party proposals to
acquire Pathmark or from entering into, initiating or participating in any discussions or negotiations, furnishing any
nonpublic information or assisting or knowingly encouraging any third party with respect to such proposals. Under
certain circumstances, however, if Pathmark receives an unsolicited acquisition proposal from a third party, Pathmark
may furnish nonpublic information to, and engage in negotiations with, that third party, subject to specified
conditions.

Termination of the Merger Agreement (Page 120)

A&P and Pathmark may terminate the merger agreement without completing the merger by agreement in writing at
any time, even after the Pathmark stockholders have voted to adopt the merger agreement and the A&P stockholders
have approved the issuance of A&P common stock and the A&P charter amendment. The merger agreement may also
be terminated at any time prior to the effective time of the merger in other specified circumstances, including:

� by either
A&P or
Pathmark
if:

� the merger is
not completed
by the outside
date of March
4, 2008 (the
�Outside Date�),
which date
may be
extended once
for a period up
to ninety days
under certain
circumstances;

� Pathmark
stockholders
fail to adopt
the merger
agreement at
the Pathmark
special meeting
or A&P
stockholders
fail to approve
both the
issuance of
A&P common
stock in the
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merger and the
A&P charter
amendment at
the A&P
special
meeting. (At
A&P�s annual
meeting of
stockholders
on July 19,
2007, A&P
stockholders
approved an
amendment to
eliminate such
provisions
from A&P�s
charter.);

� a governmental
entity issues an
order,
injunction or
other legal
restraint or
prohibition
preventing
completion of
the merger; or

� the other party
breaches or
fails to perform
any
representation,
warranty,
covenant or
agreement in
the merger
agreement
which breach
or failure to
perform would
cause the
failure of a
closing
condition
which is not
curable or is
not cured
following
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notice; or

� by
A&P
if:

� prior to the
Pathmark special
meeting, the
Pathmark board
of directors
withdraws,
modifies or
qualifies in a
manner adverse
to A&P its
recommendation
of the merger; or

� on September 4,
2007 or on
December 4,
2007, the A&P
board of
directors elects to
terminate the
merger
agreement based
on its good faith
determination
that completing
the merger would
be reasonably
likely to require
divesting stores,
businesses or
other assets of
A&P and
Pathmark in
excess of an
aggregate of
$36.0 million of
scheduled store
level cashflow,
subject to
requirements to
discuss the
determination
with Pathmark
and to pay
certain fees and
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expenses, if
applicable, as
described under
��Termination fees
and expenses�; or

� by
Pathmark
if:

� A&P fails to
obtain $190.0
million of net
cash proceeds
by June 2,
2007 from the
sale of Metro
common stock
or A&P
common stock
and/or
preferred stock
(on March 13,
2007, A&P
sold 6,350,000
shares of its
holdings in
Metro for
proceeds of
approximately
$203.5 million)
or such amount
fails to remain
unencumbered
and held
separately to
pay the merger
consideration;
or

� the marketing
period
provided under
the merger
agreement to
arrange the
debt financing
for the merger
has expired,
the conditions
to the
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completion of
the merger
have been
satisfied or
waived and
A&P does not
have available
funds to pay
the aggregate
cash
consideration
payable in the
merger.
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Termination Fees and Expenses (Page 122)

Pathmark will pay A&P a termination fee of $25.0 million in connection with the termination of the merger agreement
in certain circumstances involving a competing acquisition proposal by a third party or a change in the Pathmark
board of directors� recommendation of the merger to Pathmark�s stockholders.

In addition, A&P has agreed to pay Pathmark termination fees under the following circumstances:

� a $25.0 million
termination fee,
referred to as
the �Nine-Month
Termination
Fee,� if (i) A&P
terminates the
merger
agreement on
December 4,
2007 because
A&P has
determined in
good faith,
subject to
certain
requirements,
that required
divestitures
would be
reasonably
likely to exceed
$36.0 million of
aggregate
scheduled store
level cashflow
or (ii) A&P or
Pathmark
terminates the
merger
agreement after
September 4,
2007 and on or
before
December 4,
2007 because
any court or
other
governmental
entity has
restrained or
prohibited
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completion of
the merger at
the request of
any person
seeking relief
under antitrust
laws;

� a $50.0 million
termination fee,
referred to as
the �One-Year
Termination
Fee,� if (i) March
4, 2008 has
been reached
and (a) the
Outside Date for
completing the
merger has not
been extended,
(b) the
antitrust-related
conditions to
closing the
merger have not
been satisfied
and (c) A&P or
Pathmark
terminates the
merger
agreement
because of
failure to
complete the
merger by the
Outside Date or
(ii) A&P or
Pathmark
terminates the
merger
agreement after
December 4,
2007 and on or
before March 4,
2008 because
any court or
other
governmental
entity has
restrained or
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prohibited
completion of
the merger at
the request of
any person
seeking relief
under antitrust
laws;

� a $75.0 million
termination fee,
referred to as
the �Extension
Termination
Fee,� if (i) the
Outside Date for
completing the
merger has been
extended and
A&P or
Pathmark
terminates the
merger
agreement
because of
failure to
complete the
merger by the
extended
Outside Date or
(ii) A&P or
Pathmark
terminates the
merger
agreement after
March 4, 2008
because any
court or other
governmental
entity has
restrained or
prohibited
completion of
the merger at
the request of
any person
seeking relief
under antitrust
laws;

�
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a $50.0 million
termination fee
if Pathmark
terminates the
merger
agreement
because of
A&P�s failure to
obtain $190.0
million of net
cash proceeds
by June 2, 2007
from the sale of
Metro common
stock or A&P
common stock
and/or preferred
stock (on March
13, 2007, A&P
sold 6,350,000
shares of its
holdings in
Metro for
proceeds of
approximately
$203.5 million)
or because such
amount fails to
remain
unencumbered
and held
separately to
pay the merger
consideration;
and

� a $50.0 million
termination fee
if Pathmark
terminates the
merger
agreement on or
prior to March
4, 2008 (or
$75.0 million if
so terminated
after March 4,
2008) because
(i) A&P does
not have
available funds
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to pay the
aggregate cash
consideration
payable in the
merger, (ii) the
marketing
period provided
under the
merger
agreement to
arrange the debt
financing for the
merger has
expired and (iii)
the conditions to
the completion
of the merger
have been
satisfied or
waived.

If A&P or Pathmark terminates the merger agreement because of the failure of the Pathmark stockholders to adopt the
merger agreement at the Pathmark special meeting, then Pathmark must pay A&P all filing fees paid by A&P under
the HSR Act as well as legal fees and expenses incurred by A&P in connection with the merger agreement and the
transactions contemplated thereby. This payment of fees and expenses will reduce the amount of any termination fees
to be paid by Pathmark.

If A&P or Pathmark terminates the merger agreement because of the failure of the A&P stockholders to approve both
the issuance of the A&P common stock pursuant to the merger agreement and the A&P charter amendment at the
A&P special meeting or if A&P terminates the merger agreement on September 4, 2007, pursuant A&P�s right to
terminate the merger agreement under certain circumstances if A&P determines that it is reasonably likely that
divestitures required to meet antitrust requirements would exceed $36.0 million of aggregate scheduled store level

11
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cashflow, then A&P must pay Pathmark the legal fees and expenses incurred by Pathmark in connection with the
merger agreement and the transactions contemplated thereby. (At A&P�s annual meeting of stockholders on July 19,
2007, A&P stockholders approved an amendment to eliminate such provisions from A&P�s charter.)

Certain Material United States Federal Income Tax Consequences (Page 100)

The receipt of the merger consideration, or cash pursuant to the exercise of dissenters� rights, by Pathmark
stockholders in exchange for Pathmark common stock will be a taxable transaction for United States federal income
tax purposes.

You should read �Adoption of the Merger Agreement (Pathmark Proposal 1)�The Merger�Certain Material United States
Federal Income Tax Consequences� for a more complete discussion of the United States federal income tax
consequences of the merger. Tax matters are complicated and the tax consequences of the merger to you will depend
on the facts of your particular situation. Because individual circumstances may differ, we urge you to consult with
your tax advisor as to the specific tax consequences of the merger to you, including the applicability of United States
federal, state, local, foreign and other tax laws.

Comparison of Stockholders� Rights (Page 142)

As a result of the merger, the holders of Pathmark common stock will become holders of A&P common stock.
Following the merger, Pathmark stockholders will have different rights as stockholders of A&P than as stockholders
of Pathmark due to differences between the laws of the states of incorporation and the different provisions of the
governing documents of A&P and Pathmark. See �Adoption of the Merger Agreement (Pathmark Proposal
1)�Comparison of Stockholders� Rights.�

Comparative Stock Prices and Dividends (Page 23)

Shares of A&P common stock are listed on the NYSE under the symbol �GAP.� Shares of Pathmark common stock are
listed on the NASDAQ Global Market (�NASDAQ�) under the symbol �PTMK.� The following table presents the last
reported sale prices of A&P common stock and Pathmark common stock, as reported on:

� February 26, 2007,
the last full trading
day before both A&P
and Pathmark issued
press releases
regarding a potential
business combination
involving the
companies;

� March 2, 2007, the
last full trading day
prior to the public
announcement of the
merger agreement;
and

� [  ], 2007, the last full
trading day prior to

Edgar Filing: GREAT ATLANTIC & PACIFIC TEA CO INC - Form S-4/A

40



the printing date of
this proxy
statement/prospectus.

The table also presents the equivalent value of the merger consideration per share of Pathmark common stock on those
dates.

A&P
Common

Stock

Pathmark
Common

Stock

Equivalent
Price Per
Share of

Pathmark
Common
Stock(1)

February 26, 2007 $ 30.87 $ 12.05 $ 13.00
March 2, 2007 $ 30.86 $ 11.25 $ 13.00
[  ], 2007 $ [  ] $ [  ] $ [  ]

(1) Calculated by
adding (i) the
cash portion
of the merger
consideration,
or $9.00, and
(ii) the A&P
closing per
share stock
price on
February 26,
2007, March
2, 2007 or [  ],
2007 (as the
case may be)
multiplied by
0.12963.

Trading prices of A&P and Pathmark common stock and, consequently, the value of the merger consideration will
fluctuate prior to the closing date of the merger, and A&P and Pathmark stockholders are urged to obtain current
market quotations prior to making any decision with respect to how such stockholders will vote regarding the merger
or the A&P share issuance proposal, as the case may be.

12

Edgar Filing: GREAT ATLANTIC & PACIFIC TEA CO INC - Form S-4/A

41



Although A&P declared and paid a special one-time dividend to its stockholders of record on April 17, 2006 equal to
$7.25 per share in April 2006, A&P�s policy is to not pay dividends. As such, A&P has not paid any dividends, other
than the special one-time dividend paid in 2006, during the previous four years and does not intend to pay dividends in
the normal course of business in fiscal 2007. A&P is permitted, however, under the terms of its credit agreements, to
pay cash dividends on shares of common stock.

Pathmark did not pay any cash dividends to its stockholders during fiscal 2006 and does not currently anticipate
paying cash dividends during fiscal 2007. Pathmark is prohibited from paying cash dividends to holders of Pathmark
common stock under the terms of its amended and restated $250 million senior secured credit facility dated as of
October 1, 2004, as amended, with a group of lenders led by Fleet Retail Group. In addition, Pathmark is restricted
from paying cash dividends to holders of Pathmark common stock under the indenture governing its $350 million
8.75% Senior Subordinated Notes, due 2012.

Appraisal Rights (Page 101)

Under Delaware law, if the merger is completed, Pathmark stockholders of record who demand an appraisal of their
shares, do not vote in favor of the merger and properly perfect their appraisal rights pursuant to, and in accordance
with, Section 262 of the DGCL (and do not subsequently lose or withdraw such rights) will be entitled to receive
payment in cash for the judicially determined fair value of their shares of Pathmark common stock plus a fair rate of
interest, if any, on the amount determined to be the fair value of the shares. The relevant provisions of the DGCL
relating to the rights of Pathmark stockholders to such appraisal are included as Annex J to this joint proxy
statement/prospectus.

The A&P Special Meeting (Page 32)

The A&P special meeting will be held at The Woodcliff Lake Hilton, 200 Tice Boulevard, Woodcliff Lake, New
Jersey, on [  ], [  ], 2007, at 9:00 a.m., Eastern Daylight Time, for the following purposes:

� to consider and
vote on a
proposal to
approve the
issuance of
A&P common
stock pursuant
to the merger
agreement;

� to consider and
vote on a
proposal to
adjourn or
postpone the
special
meeting, if
necessary, to
solicit
additional
proxies; and
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� to transact any
other business
that may
properly be
brought before
the A&P
special meeting
and any
adjournments
or
postponements
thereof.

Only record holders of A&P common stock at the close of business on October 8, 2007 will be entitled to vote at the
A&P special meeting. Each share of A&P common stock is entitled to one vote for each matter presented at the
meeting. As of the record date of October 8, 2007, there were [  ] shares of A&P common stock entitled to vote at the
A&P special meeting.

The stock issuance proposal requires the affirmative vote of a majority of all votes cast by the holders of common
stock at a meeting, provided that the total votes cast represent at least a majority of the outstanding shares entitled to
vote on the proposal. Because approval is based on the affirmative vote of a majority of votes cast, an A&P
stockholder�s failure to vote will not affect the outcome of the vote to approve the issuance of A&P common stock in
connection with the merger, assuming the total votes cast on the proposal represent at least a majority of all shares
entitled to vote on the proposal. Because the NYSE treats abstentions as votes cast with respect to the proposal to
issue shares of A&P common stock pursuant to the merger agreement, an abstention will have the same effect as a
vote �AGAINST� this proposal. Abstentions will be counted for the purposes of determining whether a quorum exists at
the A&P special meeting.

The proposal to adjourn or postpone the special meeting, if necessary, to solicit additional proxies requires the
affirmative vote of a majority of the votes cast by the holders of A&P common stock at the special meeting.
Therefore, an A&P stockholder�s failure to vote or an abstention will have no effect on the outcome of the vote on such
proposal.

13
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As of the A&P record date, directors and executive officers of A&P and their affiliates had the right to vote [  ] shares
of A&P common stock, or [  ]% of the outstanding A&P common stock entitled to be voted at the A&P special
meeting.

Tengelmann has agreed to vote all of its shares of A&P common stock, approximately 53% of the outstanding A&P
common stock as of the A&P record date, in favor of the issuance of A&P common stock in the merger. This means
that the approval of the issuance of the A&P common stock pursuant to the merger agreement is assured.

The Pathmark Special Meeting (Page 35)

The Pathmark special meeting will be held at Pathmark�s corporate headquarters, 200 Milik Street, Carteret, New
Jersey 07008, on [  ], [  ], 2007, at [  ] a.m., Eastern Daylight Time, for the following purposes:

� to consider and
vote upon a
proposal to
adopt the
merger
agreement and
the transactions
contemplated
thereby,
including the
merger;

� to consider and
vote upon a
proposal to
adjourn or
postpone the
special
meeting, if
necessary, to
solicit
additional
proxies; and

� to consider and
vote on such
other matters as
may properly
be brought
before the
Pathmark
special meeting
and any
adjournments
or
postponements
thereof.

Edgar Filing: GREAT ATLANTIC & PACIFIC TEA CO INC - Form S-4/A

44



Only record holders of Pathmark common stock at the close of business on October 8, 2007 will be entitled to vote at
the Pathmark special meeting. Each share of Pathmark common stock is entitled to one vote for each matter presented
at the meeting. As of the record date of October 8, 2007, there were [  ] shares of Pathmark common stock entitled to
vote at the Pathmark special meeting.

The proposal to adopt the merger agreement and the transactions contemplated thereby, including the merger, requires
an affirmative vote of the holders of a majority of the outstanding shares of Pathmark common stock entitled to vote at
the Pathmark special meeting. A Pathmark stockholder�s failure to vote or an abstention will have the same effect as a
vote �AGAINST� the proposal to adopt the merger agreement and the transactions contemplated thereby, including the
merger, because approval is based on the affirmative vote of a majority of shares outstanding and entitled to vote. The
proposal to adjourn or postpone the special meeting, if necessary, to solicit additional proxies requires the affirmative
vote of the holders of a majority of the shares of common stock present or represented at the special meeting and
entitled to vote thereon. Accordingly, an abstention on the proposal to adjourn or postpone the special meeting, if
necessary, to solicit additional proxies will have the same effect as a vote �AGAINST� that proposal, but the failure to
attend the meeting and vote in person, to submit a proxy, or to provide voting instructions to your bank, brokerage
firm or nominee will have no effect on the outcome of the proposal.

As of the Pathmark record date, directors and executive officers of Pathmark had the right to vote [  ] shares of
Pathmark common stock, or [  ]% of the outstanding Pathmark common stock entitled to be voted at the Pathmark
special meeting.

The Yucaipa Investors have agreed to vote shares of Pathmark common stock that they own as of the Pathmark record
date in favor of adoption of the merger agreement and the transactions contemplated thereby, including the merger,
provided that these voting obligations do not apply to any other shares owned by the Yucaipa Investors in excess of
33% of the outstanding Pathmark common stock. The remaining shares owned by the Yucaipa Investors may be voted
in the Yucaipa Investors� discretion, although the Yucaipa Investors have expressed their present intention to vote all
of the Pathmark shares they own (approximately 38% of the outstanding Pathmark common stock as of the Pathmark
record date) in favor of the adoption of the merger agreement.

Information about the companies

A&P

The address and telephone number of the executive offices are:

Two Paragon Drive
Montvale, New Jersey 07645
(201) 573-9700
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A&P is a Maryland corporation and is engaged in the retail food business. A&P operated over 400 stores averaging
over 40,000 square feet per store as of February 24, 2007.

Operating under the trade names A&P, Super Fresh, Sav-A-Center, Farmer Jack, Waldbaum�s, Super Foodmart, Food
Basics and The Food Emporium, A&P sells groceries, meats, fresh produce and other items commonly offered in
supermarkets. In addition, many stores have bakery, delicatessen, pharmacy, floral, fresh fish and cheese departments
and on-site banking. National, regional and local brands are sold, as well as private label merchandise. In support of
A&P�s retail operations, A&P sells other private-label products in its stores under other brand names of A&P which
include, without limitation, America�s Choice, Master Choice, Health Pride and Savings Plus.

Merger Sub

The address and telephone number of the executive offices are:

Two Paragon Drive
Montvale, New Jersey 07645
(201) 573-9700

Merger Sub is a Delaware corporation and a wholly owned subsidiary of A&P. Merger Sub was organized on
February 22, 2007 solely for the purpose of effecting the merger with Pathmark. It has not carried on any activities
other than in connection with the merger agreement.

Pathmark

The address and telephone number of the executive offices are:

200 Milik Street
Carteret, New Jersey 07008
(732) 499-3000

Pathmark is a Delaware corporation and is a leading supermarket chain in the densely populated New York-New
Jersey and Philadelphia metropolitan areas, operating as a single segment with 141 stores. All of its stores are located
within 100 miles of its corporate office in Carteret, New Jersey, and of its company-operated and outsourced
distribution facilities. Pathmark was incorporated in Delaware in 1987 and is the successor by merger to a business
established in 1966.
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SELECTED HISTORICAL FINANCIAL AND OTHER DATA OF A&P

The following table sets forth selected historical consolidated financial information and other data of A&P for the
periods presented. The selected financial information as of February 22, 2003, February 28, 2004, February 26, 2005,
February 25, 2006 and February 24, 2007, and for each of the five fiscal years then ended, has been derived from
A&P�s consolidated financial statements audited by PricewaterhouseCoopers LLP, an independent registered public
accounting firm. The selected historical financial and other data of A&P for the first quarters ended June 16, 2007 and
June 17, 2006 presented below has been derived from A&P�s unaudited consolidated financial statements, which, in
the opinion of management, reflect all adjustments, consisting of only normal, recurring adjustments, necessary for a
fair presentation of such data and which have been prepared in accordance with the same accounting principles
followed in the presentation of the A&P audited financial statements for the year ended February 24, 2007. The
operating results for the quarter ended June 16, 2007 are not necessarily indicative for the results that may be expected
for the fiscal year. This financial information and other data should be read in conjunction with the audited and
unaudited consolidated financial statements of A&P, including the notes thereto, incorporated in this joint proxy
statement/prospectus by reference. See �Where You Can Find More Information.�

Fiscal Quarter Ended Fiscal Year Ended
June 16,

2007
June 17,

2006
February 24,

2007(a)(b)
February 25,

2006(a)(b)
February 26,

2005
February 28,

2004
February 22,

2003
(In millions, except per share and �Other� amounts)

Operating
Results
Sales $ 1,986.9 $ 1,994.4 $ 6,437.7 $ 8,345.9 $ 10,456.1 $ 10,518.9 $ 9,701.1
(Loss) income
from operations (114.2 ) (10.8 ) (40.0 ) (306.2 ) (63.8 ) (133.4 ) 23.5
Depreciation and
amortization 56.3 54.9 (167.7 ) (196.2 ) (255.7 ) (263.1 ) (238.9 )
(Loss) gain on
sale of Canadian
operations (0.3 ) (0.3 ) 1.3 912.1 � � �
Interest
expense(c) (21.4 ) (21.3 ) (71.3 ) (89.7 ) (112.0 ) (101.8 ) (98.6 )
Income (loss)
from continuing
operations (26.1 ) (8.6 ) 4.0 404.8 (172.7 ) (202.4 ) (197.8 )
Income (loss)
from
discontinued
operations (17.0 ) 2.5 22.9 (12.2 ) (15.4 ) (53.5 ) 3.2
Income (loss)
before cumulative
effect of change
in accounting
principle (43.1 ) (6.1 ) 26.9 392.6 (188.1 ) (148.9 ) (194.6 )
Cumulative effect
of a change in

� � � � � (8.0 ) �
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accounting
principle�
FIN 46-R(d)
Net income (loss) (43.1 ) (6.1 ) 26.9 392.6 (188.1 ) (156.9 ) (194.6 )
Per Share Data
Income (loss)
from continuing
operations�basic (0.62 ) (0.21 ) 0.10 10.04 (4.48 ) (5.26 ) (5.13 )
Income (loss)
from
discontinued
operations�basic (0.41 ) (0.06 ) 0.55 (0.30 ) (0.40 ) 1.39 0.08
Cumulative effect
of a change in
accounting
principle�
FIN 46-R(d) � � � � � (0.21 ) �
Net income
(loss)�basic (1.03 ) (0.15 ) 0.65 9.74 (4.88 ) (4.08 ) (5.05 )
Income (loss)
from continuing
operations�diluted (0.62 ) (0.21 ) 0.10 9.94 (4.48 ) (5.26 ) (5.13 )
Income (loss)
from
discontinued
operations�diluted (0.41 ) (0.06 ) 0.54 (0.30 ) (0.40 ) 1.39 0.08
Cumulative effect
of a change in
accounting
principle�
FIN 46-R(d) � � � � � (0.21 ) �
Net income
(loss)�diluted (1.03 ) (0.15 ) 0.64 9.64 (4.88 ) (4.08 ) (5.05 )
Cash dividends(e) � � 7.25 � � � �
Book value per
share(e) 13.35 9.30 10.36 16.32 6.03 10.20 13.39

See notes to selected financial data.
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Fiscal Quarter Ended Fiscal Year Ended
June 16,

2007
June 17,

2006
February 24,

2007(a)(b)
February 25,

2006(a)(b)
February 26,

2005
February 28,

2004
February 22,

2003
(In millions, except per share and �Other� amounts)

Financial Position
Current assets $ 944.3 $ 880.7 $ 748.9 $ 1,210.0 $ 1,164.7 $ 1,199.0 $ 1,121.4
Current liabilities 513.7 584.9 558.4 610.3 1,078.2 1,083.2 1,090.6
Working capital(e) 430.6 295.7 190.5 599.7 86.5 115.7 30.8
Current ratio(e) 1.94 1.51 1.34 1.98 1.08 1.11 1.03
Expenditures for
property (50.9 ) (68.1 ) 208.2 191.1 216.1 161.0 242.4
Total assets 2,307.8 2,196.4 2,111.6 2,498.9 2,802.0 2,902.9 2,996.3
Current portion of
long-term debt(f) 0.0 32.4 32.1 0.6 2.3 2.3 25.8
Current portion of
capital lease
obligations 1.6 2.0 1.6 2.3 8.3 15.9 13.8
Long-term debt(c) 254.2 284.8 284.2 246.3 634.0 642.3 803.3
Long-term portion
of capital lease
obligations 29.5 31.8 29.9 32.3 52.2 55.2 66.1
Total debt 285.3 351.0 347.8 281.4 696.8 715.7 909.0
Debt to total
capitalization(i) 34 % 48 % 45 % 30 % 75 % 65 % 64 %
Equity
Stockholders�
equity(g) 559.5 385.9 430.7 671.7 233.8 392.8 515.7
Weighted average
shares
outstanding�basic 41,801.4 41,280.6 41,430.6 40,301.1 38,558.6 38,516.8 38,494.8
Weighted average
shares
outstanding�diluted 42,259.8 41,839.3 41,902.3 40,725.9 38,558.6 38,516.8 38,494.8
Number of
registered
stockholders(e)(h) 4,698 4,479 4,649 4,916 5,289 5,469 5,751
Other(e)
Number of
employees 36,184 28,779 38,000 38,000 73,000 74,185 78,710
New store
openings 2 1 10 3 24 19 31
Number of stores
at year end 403 405 406 405 647 633 695
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Total store area
(square feet) 16,466,870 16,494,793 16,538,410 16,508,969 25,583,138 24,724,168 26,817,650
Number of
franchised stores
served at year end � � � � 42 63 65
Total franchised
store area (square
feet) � � � � 1,375,611 2,048,016 2,066,401

(a) At the close of
business on
August 13,
2005, A&P
completed the
sale of its
Canadian
business to
Metro.

(b) On February
27, 2005 the
first day of
A&P�s 2005
fiscal year,
A&P adopted
the Financial
Accounting
Standards
Board
Statement of
Financial
Accounting
Standards
(�SFAS�) No.
123(R) and
recorded
share-based
compensation
expense of
$8.2 million
and $9.0
million in
fiscal 2006
and fiscal
2005,
respectively.

Edgar Filing: GREAT ATLANTIC & PACIFIC TEA CO INC - Form S-4/A

50



(c) In fiscal 2005,
A&P
repurchased
the majority of
its 7.75%
Notes due
April 15, 2007
and its
9.125% Senior
Notes due
December 15,
2011.

(d) In fiscal 2003,
the Financial
Accounting
Standards
Board (�FASB�)
issued revised
interpretation
No. 46,
�Consolidation
of Variable
Interest
Entities�an
interpretation
of �Accounting
Research
Bulletin No.
51.�  � As of
February 23,
2003, A&P
adopted its
guidance as
A&P was
deemed the
primary
beneficiary
and included
the franchise
operations in
A&P�s
consolidated
financial
statements for
fiscal 2003,
fiscal 2004
and fiscal
2005.

(e)
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Not derived
from audited
financial
information.

(f) In April 2007,
A&P�s 7.75%
Notes become
due and
payable in
full.

(g) On April 25,
2006, A&P
paid a special
one-time
dividend to its
stockholders
of record on
April 17, 2006
equal to $7.25
per share. This
dividend
payout
totaling
$299.1 million
was recorded
as a reduction
of �Additional
paid in capital�
in A&P�s
Consolidated
Balance
Sheets at
February 24,
2007.

(h) Actual
number, not
millions.

(i) Calculated as
total debt
divided by the
sum of total
debt and
stockholders�
equity.
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SELECTED HISTORICAL FINANCIAL AND OTHER DATA OF PATHMARK

The following table sets forth selected historical consolidated financial information and other data of Pathmark for the
periods presented. The selected consolidated statements of income data for the fiscal years ended February 3, 2007,
January 28, 2006 and January 29, 2005 and the selected consolidated balance sheet data as of February 3, 2007 and
January 28, 2006 have been derived from Pathmark�s audited consolidated financial statements, incorporated by
reference in this joint proxy statement/prospectus. The selected consolidated statements of income data for the fiscal
years ended January 31, 2004 and February 1, 2003 and the selected consolidated balance sheet data as of January 29,
2005, January 31, 2004 and February 1, 2003 are derived from audited consolidated financial statements not included
or incorporated by reference in this joint proxy statement/prospectus. The selected historical financial and other data
of Pathmark for the 26 weeks ended August 4, 2007 and July 29, 2006 presented below was derived from Pathmark�s
unaudited consolidated financial statements, which, in the opinion of management, reflect all adjustments, consisting
of only normal, recurring adjustments, necessary for a fair presentation of such data and which have been prepared in
accordance with the same accounting principles followed in the presentation of Pathmark�s audited financial
statements for the year ended February 3, 2007. The operating results for the 26 weeks ended August 4, 2007 are not
necessarily indicative of the results that may be expected for the fiscal year. This consolidated financial information
and other data should be read in conjunction with the audited and unaudited consolidated financial statements of
Pathmark, including the notes thereto, incorporated in this joint proxy statement/prospectus by reference. See �Where
You Can Find More Information.�

Fiscal Year-to-Date Fiscal Year
26 weeks

ended
August 4,

2007

26 weeks
ended

July 29,
2006

53 Weeks
Ended

February 3,
2007

52 Weeks
Ended

January 28,
2006

52 Weeks
Ended

January 29,
2005

52 Weeks
Ended

January 31,
2004

52 Weeks
Ended

February 1,
2003

(In millions, except per share amounts)
Operating
Results:
Sales: $ 1,997.5 $ 2,001.4 $ 4058.0 $ 3977.0 $ 3978.5 $ 3,991.3 $ 3,937.7
Cost of goods sold (1,411.9 ) (1,427.0 ) (2,875.2 ) (2,846.3 ) (2,846.1 ) (2,852.6 ) (2,816.7 )

Gross profit 585.6 574.4 1,182.8 1,130.7 1,132.4 1,138.7 1,121.0
Selling, general
and administrative
expenses(a) (538.6 ) (520.9 ) (1,056.8 ) (1,040.9 ) (984.9 ) (953.9 ) (944.4 )
Depreciation and
amortization(b) (47.1 ) (46.1 ) (92.6 ) (90.8 ) (89.4 ) (84.0 ) (84.6 )
Impairment of
goodwill and
long-lived
assets(c) (2.2 ) � � � (309.0 ) � �

Operating earnings
(loss) (2.3 ) 7.4 33.4 (1.0 ) (250.9 ) 100.8 92.0
Interest expense,
net(d) (31.8 ) (30.9 ) (62.3 ) (64.7 ) (67.0 ) (72.5 ) (65.1 )
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Earnings (loss)
before income
taxes and
cumulative effect
of an accounting
change (34.1 ) (23.5 ) (28.9 ) (65.7 ) (317.9 ) 28.3 26.9
Income tax benefit
(provision)(e) 6.8 9.3 10.6 25.6 9.3 (11.8 ) (13.0 )

Earnings (loss)
before cumulative
effect of an
accounting change (27.3 ) (14.2 ) (18.3 ) (40.1 ) (308.6 ) 16.5 13.9
Cumulative effect
of an accounting
change, net of
tax(f) � � � � � � (0.6 )

Net earnings (loss) $ (27.3 ) $ (14.2 ) $ (18.3 ) $ (40.1 ) $ (308.6 ) $ 16.5 $ 13.3

Weighted-average
number of shares
outstanding�basic 52.4 52.0 52.1 43.5 30.1 30.1 30.1

Weighted-average
number of shares
outstanding�diluted 52.4 52.0 52.1 43.5 30.1 30.4 30.4

Net earnings (loss)
per share�basic $ (0.52 ) $ (0.27 ) $ (0.35 ) $ (0.92 ) $ (10.26 ) $ 0.55 $ 0.44

Net earnings (loss)
per share�diluted $ (0.52 ) $ (0.27 ) $ (0.35 ) $ (0.92 ) $ (10.26 ) $ 0.54 $ 0.44

Same-store sales
increase (decrease) (0.3 )% 0.2 % 0.4 % (0.8 )% (0.8 )% 1.2 % (1.7 )%

Capital
expenditures,
including property
acquired under
capital leases and
technology
investments $ 36.1 $ 34.7 $ 71.8 $ 64.5 $ 119.0 $ 79.3 $ 121.1
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See notes to selected historical financial and other data of Pathmark.
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At

August 4,
2007

July 29,
2006

February
3,

2007

January
28,

2006

January
29,

2005

January
31,

2004

February
1,

2003
Financial
Position:
Total assets(g) $ 1,125.5 $ 1,225.7
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