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Agent Provocateur Parfum Limited
for the 53 week period ended 31 March 2012

Directors’ Report

The Directors present therr report and the audited financial statements of the company for the 53
week period ended 31 March 2012

Principal activities

The principal activity of the company was the licensing and sale of Agent Provocateur branded
perfume products The entity ceased trading in 2010

Review of the business

The Company made an EBITDA (earnings before interest, tax, depreciation and amortisation) of
£nil (2011 £mil) on a turnover of £mil (2011 £ nil)

Since 2010 the perfume distribution agreement has been in place with the company’s related
company Agent Provocateur Limited There is no longer any trading activity within Agent
Provocateur Parfum Limited

Principal risks and uncertainties

The principal nsks and uncertainties facing the company relate to the underlying performance of its
investments, these are addressed in the individual financial statements of these companies

Key performance indicators ‘KPIs’

The business 1s managed at the Pearl (AP) Group Limited level The Key Performance Indicators
(KPls) used to manage the business are described below

The measure which, in the opinion of the Directors, gives the best indication of the business’
performance I1s earnings before interest, tax, depreciation and amortisation (“EBITDA”) and will
normally exclude the effect of exceptional or one-off tems This has been highlighted in the Pearl
(AP) Group Limited financial statements and will be measured on a consistent basis in future years
Results and dividends

The loss for the period after taxation amounted to £mil (2011 loss £nil)

The directors de not recommend payment of a dividend and no dividends have been paid during
the pernod, (2011 £ rul}

Financial risk management

The company’s operations expose it to a vanety of financial nsks that include the effects of credit
nisk, fiquidity nsk and interest rate nsk  The company seeks to imit the adverse effects on the
financial performance of the company by monitering levels of cash holdings, debt finance and the
related finance costs

These rsks, as detalled below, are managed at the Pearl (AP) Group Limited level
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Agent Provocateur Parfum Limited
for the 53 week period ended 31 March 2012

Directors’ Report (continued)

Financial risk management (continued)

The responsibility of monitoring financial nsk management rests with the board of Pearl {AP) Group
Limited The policies are implemented by the company’s finance department The department has
specific guidelines within which it manages interest rate nsk, credit nsk and circumstances where it
would be appropriate to use financtal instruments to manage these

Credit risk

Where sales are made to distributors, credit checks are undertaken to help the business
understand the sk Where the Directors have been unable to gain comfort over the credit nisk,
payment s required to be made in advance

Liqurdity risk

The company’s funding I1s provided by its parent company, Pearl (AP) Group Limited |t has some
short term facilities that are in place to ensure the company has sufficient available funds for
operations and planned expansions

Interest rate cash flow risk

The company has both interest beanng assets and interest bearing liabilities Interest bearing
assets comprise of only cash balances, all of which earn interest at floating rate The company's
short term facilities attract interest at a floating rate

Directors

The directors who held office during the period and up to the date of signing the financial
statements were as follows

G Hegarth
K Wilks
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Agent Provocateur Parfum Limited
for the 53 week period ended 31 March 2012

Directors’ Report (continued)

Statement of directors’ responsibilities

The directors are responsible for prepaning the Directors’ Report and the financial statements In
accordance with applicable law and regulations

Company law requires the directors to prepare financial statements for each financial peniod Under
that law the directors have prepared the financial statements in accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable
taw} Under company law the directors must not approve the financial statements unless they are
satisfied that they give a true and fair view of the state of affairs of the company and of the profit or
loss of the company for that period In preparing these financial statements, the directors are
required to

¢ select suitable accounting policies and then apply them consistently,
+ make judgements and accounting estimates that are reasonable and prudent,

» state whether applicable UK Accounting Standards have been followed, subject to
any matenal departures disclosed and explained In the financial statements,

+ prepare the financial statements on the going concern basis unless it 1s
inappropriate to presume that the company will continue in business

The directors are responsible for keeping adequate accounting records that are sufficient to show
and explain the company’s transactions and disclose with reasonable accuracy at any time the
financial position of the company and enable them to ensure that the financial statements comply
with the Comparues Act 2006 They are also responsible for safeguarding the assets of the
company and hence for taking reasonable steps for the prevention and detection of fraud and other
irregulanties

Disclosure of information to auditors

So far as the directors are aware, there s no relevant audit infermation, being information required
by the auditors 1in connection with the preparation of the auditors’ report, of which the auditors are
unaware Having made enquiries of fellow directors and the group auditors, each director has taken
all steps that he 1s obliged to take as a director in order to make himself aware of any relevant audit
information and to establish that the auditors are aware of that information

On behalf of the Board

G Mpgarth
Director
19 December 2012
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Agent Provocateur Parfum Limited
for the 53 week period ended 31 March 2012

Independent Auditors’ Report To The Members
of Pearl Acquisitions Limited

We have audited the financial statements of Pear! Acquisitiens Limited for the 53 week period
ended 31 March 2012 which comprise of the profit and loss account, the balance sheet, and the
related notes The financial reporting framewaork that has been applied m ther preparation 15
applcable law and United Kingdom Accounting Standards {United Kingdom Generally Accepted
Accounting Practice)

Respective responsibilities of directors and auditors

As explained more fully in the Directors’ Responsibilities Statement set out on page 4, the directors
are responstble for the preparation of the financial statements and for being satisfied that they give
a true and far view Our responsibility 15 to audit and express an opinion on the financial
statements in accordance with applicable law and International Standards on Auditing (UK and
Ireland) Those standards require us to comply with the Auditing Practices Board's Ethical
Standards for Auditors

This report, including the opinions, has been prepared for and only for the company’s members as
a body 1n accordance with Chapter 3 of Part 16 of the Comparies Act 2006 and for no other
purpose We da not, In giving these opimions, accept or assume responsibility for any other
purpose or to any other person to whom this report 1s shown or into whose hands it may come save
where expressly agreed by our prior consent in writing

Scope of the audit of the financial statements

An audit iInvolves obtaining evidence about the amounts and disclosures in the financial statements
sufficient to give reasonable assurance that the financial statements are free from matenal
misstatement, whether caused by fraud or error Thss Includes an assessment of whether the
accounting policies are appropnate to the company’s circumstances and have been consistently
apphed and adequately disclosed, the reasonableness of significant accounting estmates made by
the directors, and the overall presentation of the financial statements In addition, we read all the
financial and non-financial iInformation in the annual report to 1dentify matenal inconsistencies with
the audited financial statements If we become aware of any apparent matenal misstatements or
inconsistencies we consider the implications for our report

Opinion on financial statements
in our opinion the financial statements

e give a true and farr view of the state of the company's affairs as at 31 March 2012 and of
its loss for the 53 week period then ended,

s have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice, and

= have been prepared in accordance with the requirements of the Companies Act
2006

Op1nion on other matter prescribed by the Companies Act 2006

In our opinien the information given in the Directors’ Report for the financial period for which the
financial statements are prepared is consistent with the financial statements
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Agent Provocateur Parfum Limited
for the 53 week period ended 31 March 2012

Independent Auditors’ Report To The Members

of Pearl Acquisitions Limited (continued)

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006

requires us to report to you if, in our opinion |

+ adequate accounting records have not been kept, or returns adequate for our audit have
not been recewved from branches not visited by us, or

« the financial statements are not in agreement with the accounting records and returns, or
« certain disclosures of directors’ remuneration specified by law are not made, or

+ we have not received all the information and explanations we require for our audit

Suzanne Woolfson (Senior Statutory Auditor)

For and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

19 December 2012
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Agent Provocateur Parfum Limited
for the 53 week period ended 31 March 2012

Profit and loss account

2012 2011
Notes £ £

Turnover 2 -
Cost of sales -

Gross loss - -
Administrative expenses - -

Operating loss 3 - -

Loss on ordinary activities before taxation - -

Tax on loss on ordinary activities 5 - -

Loss for the financial period - -

There are no recognised gains and losses other than those passing through the profit and loss
account

There 1s no matenal difference between the loss on ordinary activities before taxation and the loss
for the period stated above and therr historical cost equivalents
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Agent Provocateur Parfum Limited
for the 53 week period ended 31 March 2012

Balance sheet as at 31 March 2012

2012 2011

Notes £ £ £ £
Fixed assets
Tangible assets 6 51,018 51,018
Current assets
Debtors 7 871,392 878,578
Cash at bank and in hand 650 650

872,042 879,228

Creditors amounts falling due
within one year 8 {181,730) (188,916)
Net current assets 690,312 690,312
Total assets less current habilities 741,330 741,330
Provisions for iabilities 9 (4,041) (4,041) |
Net assets 737,289 737,289 !
Capital and reserves
Called up share capital 10 100,000 100,000
Profit and loss account 637,289 637,289
Total shareholders’ funds 11 737,289 737,289

The notes on pages 9 to 13 form part of the financial statements

The financial statements were approved by the Board on 19 December 2012 and signed on its

behalf by

G Reg
Director

Agent Provocateur Parfum Limited (Registered number 3847708)
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Agent Provocateur Parfum Limited
for the 53 week period ended 31 March 2012

Notes to the financial statements

1 Accounting policies
Basis of preparation

These financial statements are prepared on a going concern basis under the historical cost
convention and in accordance with applicable United Kingdom accounting standards and
Companies Act 2006 The accounting policies have been applied consistently in the current and
preceding penod and throughout the group

Agent Provocateur Parfum Limited 1s a wholly owned subsidiary of Pearl (AP) Group Limited, a
company incorporated in the United Kingdom, which produces a consolidated cash flow statement
in accordance with Financial Reporting Standard 1 (FRS 1) revised 1996 Consequently the
company has taken advantage of the exemption in FRS 1 revised 1996, from producing a cash
flow statement in these financial statements

The company 1s also exempt under the terms of Financial Reporting Standard 8 (FRS 8) from
disclosing related party fransactions with other group companies, on the grounds that 100% of the
voting nghts in the company are controlled within the group and the company Is included in
consolidated financial statements prepared by the group

Turnover

Turnover represents royalty revenue which 1s recogmised when a royalty 1s earned by the
distnbutor Royalties are principally earned in connection with the distribution of Agent Provocateur
perfume

Tangible fixed assets and depreciation

Tangible fixed assets are stated at historic cost less accumutated depreciation Cost includes the
onginal purchase price of the asset and the costs atinbutable to bringing the asset to its working
condition for its intended use Depreciation 1s provided on all tangible fixed assets at rates
calculated to write off the cost less estimated residual value of each asset over its expected useful
Ife, as follows

Fixtures and fithngs 4 years

Deferred taxation

Deferred tax 1s provided in full on timing differences which result in an obligation at the balance
sheet date to pay more tax, or a nght to pay less tax, at a future date, at rates expected to apply
when they crystallise based on current tax rates and law

Timing differences anse from the inclusion of stems of income and expenditure In taxation
computations in periods different from those in which they are included in the financial statements
Deferred tax 1s not provided on timing differences arising from the revaluation of fixed assets where

there 1s no commitment to sell the assets

Deferred tax assets are recognised to the extent that it 1s regarded as more likely than not that they
will be recovered Deferred tax assets and liabilities are not discounted
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Agent Provocateur Parfum Limited
for the 53 week period ended 31 March 2012

Notes to the financial statements {continued)
Foreign currency translation

Transactions denominated in foreign currencies are recorded at the rate of exchange ruling at the
date of the transaction

Monetary assets and habihties denominated in foreign currencies are translated into sterling at the
rates of exchange ruling at the balance sheet date All differences are taken to profit and loss
account

2 Turnover

Geographical market

2012 2011
£ £
United Kingdom -
Rest of world -
3 Operating loss
2012 2011
£ £

Operating loss 1s stated after charging
Depreciation of owned tangible fixed assets - -

Costs of £2,000 (2011 £2,000) for the annua! audit of the financial statements of the Company are
borne by Agent Provocateur Limited, and no recharge 1s made to the Company

4 Employees
Other than the directors there were no employees during the period, (2011 none)

The directors did not receive any emoluments in respect of ther services to the Company, (2011
£nil)
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Agent Provocateur Parfum Limited
for the 53 week period ended 31 March 2012

Notes to the financial statements {continued)

5 Tax on loss on ordinary activities

Current tax
UK corporation tax
Current tax on income for the period

2012 201

Tax on loss on ordinary activities

The tax assessed for the year 1s equal to (2011 equal) than the standard rate of corporation tax in the UK

(28%} (2011 28%)
Factors affecting the tax charge for the penod

Loss on ordinary activities before tax

Loss on ordinary activites multiplied by standard rate of UK
corporation tax of 24% (2011 26%)

Effects of

Capital allowances less than depreciation

Disallowable expenditure

Current tax charge for the period

6 Tangible assets

Fixtures and fittings

£

Cost
At 27 March 2011 86,135
At 31 March 2012 86,135
Accumulated depreciation
At 27 March 2011 35,117
At 31 March 2012 35,117
Net book amount
At 31 March 2012 51,018
At 27 March 2011 51,018
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Agent Provocateur Parfum Limited
for the 53 week period ended 31 March 2012

Notes to the financial statements (continued)

7 Debtors
2012 2011
£ £
Amounts owed by group undertaking 870,892 878,078
Other debtors 500 500
871,392 878,578

Amounts owed by group and subsidiary undertakings are interest free and repayable on demand

8 Creditors: amounts falling due within one year
2012 2011
£ £
Trade creditors 78,617 78,617
Taxation and social secunty - 7,186
Amounts owed to group undertaking 103,113 103,113
181,730 188,916

9 Provisions for liabilities

Deferred taxation

£

Balance at 27 March 2011 (4,041)

Balance at 31 March 2012 (4,041)
Deferred tax 1s provided at 24% (2011 26%) analysed over the following timing differences

2012 2011

£ £

Accelerated capial allowances 4,041 4,041
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Agent Provocateur Parfum Limited
for the 53 week period ended 31 March 2012

Notes to the financial statements (continued)

10 Called up share capital

2012 2011
£ £
Authorised
1,000,000 QOrdinary shares of £1 each 1,000,000 1,000,000
Allotted and fully paid
100,000 Ordinary shares of £1 each 100,000 100,000

11 Reconciliation of movements in shareholders’ funds

2012 2011

£ £

Loss for the financial penod - -
Opening shareholders’ funds 737,289 737,289
Closing shareholders’ funds 737,289 737,289

12 Related party transactions

The company trades in the ordinary course of business with Agent Provocateur Limited

During the period sales totallng £mil (2011 £nil) were made to Agent Provocateur Limited At the
peniod end Agent Provocateur Limited owed £871,392 (2011 £878,078) to Agent Provocateur
Parfum Limited At the period end Agent Provocateur Parfum Limited owed Agent Provocateur
Limited £nil (2011 £nil)

13 Controlling party

At 31 March 2012, the Directors consider that 31 Group plc, through vanous managed funds, 1s
considered to be the company's ultimate controlling party

Copies of the consolidated financial statements of 31 Group plc are available from 16 Palace Street,
London, SW1E 5JD

The immediate parent 1s Pearl Acquisttions Limited and the smallest parent company into which the
company’s results are consohidated 1s Pear! (AP) Group Limited
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