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GE EAGLEMOSS LIMITED
STRATEGIC REPORT

FOR THE 18 MONTH PERIOD ENDED 31 DECEMBER 2013
PRINCIPAL ACTIVITIES AND BUSINESS REVIEW

The principal activittes of the company are to provide publishing consultancy services to overseas
publishers and the licensing of partwork matenal, notably in China The company was dormant during
the year

The company 15 owned equally by Eaglemoss Limited and Eaglemoss Publishing Group Limited The
parent of both entities 1s Eaglemoss Holdings (UK) Limited

FUTURE DEVELOPMENTS

The directors are not aware, at the date of this report of any likely changes in the company’s activities in
the forthcoming year

PRINCIPAL RISKS AND UNCERTAINTIES
The directors consider that the principal nisks and uncertainties facing the company include the following
+ Levels of consumer confidence in the markets in which it operates

» Significant iInvestiment in development and promotion of new titles, which will only be recovered
when sales of new titles are established

FINANCIAL RISK MANAGEMENT

Financial nsk 18 managed on a group wide basis by the entity’s intermediate parent, Financiere Aurenis
SAS Group working capital requirements are met by use of hank loans and retained profits The areas
of financial nsk management for the company are as follows

Credit nsk

Credit risk 15 the nisk that a customer fails to meet an obhgation resulting in financial loss Credit nsk
anises primanty from trade recewvables Such losses are mimmised through by evaluating the payment
history and credit worthiness of customers

Liquidity

Liquidity risk 1Is managed to ensure that the company 1s able to meet future payment obligations as they
falt due Cash flow forecasting 1s maintained to ensure that sufficient headroom is availlable to meet
operational requirements

Price nsk
Price nsk 1s managed by negotiating the price of materials to produce new titles prior to the project
launch

RESULTS AND DIVIDENDS

The company's results and financial position for the year ended 31 December 2013 are set out in full in
the profit and loss account, the balance sheet, and the notes relating thereto

The loss on ordinary activies befare taxation 1s shown on page 9 of these financial statements




GE EAGLEMOSS LIMITED
STRATEGIC REPORT (continued)

FOR THE 18 MONTH PERIOD ENDED 31 DECEMBER 2013
KPls

Given the simple nature of the business, the Company's Directors are of the opinion that analysis using
KPls 1s not necessary for an understanding of the development, performance or position of the business




GE EAGLEMOSS LIMITED
DIRECTORS’ REPORT

FOR THE 18 MONTH PERIOD ENDED 31 DECEMBER 2013

The directors have pleasure in presenting the Annual Report and the audited financial statements in
accordance with applicable laws and regulations for the 18 month penod ended 31 December 2013

DIRECTORS

The directors of the company who were in office during the period and up to the date of signing the
financial statements were

M Calmels
A Jarvis
M Westmacott {resigned 20" July 2012)

OTHER

The Company changed its financial year end from 30 June to 31 December annually with effect from the
current financial period ended 31 December 2013 The change was made in order to align the
Company's financial year end with that of the group

The financial statements for the current financial perod are made up from 1 July 2012 to 30 December
2013

STATEMENT OF DIRECTORS’ RESPONSIBILITIES

The directors are responsible for prepanng 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 year 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 law) 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 year 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 ihat 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
Compantes 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 irregularities




GE EAGLEMOSS LIMITED
DIRECTORS’ REPORT

FOR THE 18 MONTH PERIOD ENDED 31 DECEMBER 2013

DISCLOSURE OF INFORMATION TO THE AUDITORS
In the case of each person who was a director at the time thus report was appraoved
» so far as that director was aware there was no relevant avallable mformation of which the
company'’s auditors were unaware, and
¢ that director had taken all steps that the director ought to have taken as a director to make
himself or herself aware of any relevant audit information and to establish that the company's
auditors were aware of that information
This confirmation 1s given and should be interpreted in accordance with the provision of s418 of the
Compames Act 2006
INDEPENDENT AUDITORS

A resolution to re-appoint PrnicewaterhouseCoopers LLP will be proposed at the next Annual General
Meeting

In preparing this report, the directors have taken advantage of the small companies exemption provided
by sechon 415A of the Companies Act 2006

Signed on behalf of the board of directors

A

A Jarvis
Director

date 7.?’ ¥ [ 1y




GE EAGLEMOSS LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF GE EAGLEMOSS
LIMITED

FOR THE 18 MONTH PERIOD ENDED 31 DECEMBER 2013

REPORT ON THE FINANCIAL STATEMENTS

Qur opinion

In our opinion the financial statements, defined below

* give a true and farr view of the state of the company’s affairs as at 31 December 2013 and of its
loss for the penod then ended,

+ 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

This opinion 1s to be read in the context of what we say in the remainder of this report

What we have audited

The financial statements, which are prepared by GE Eaglemoss Limited, compnse

= the balance sheet as at 31 December 2013,
« the profit and loss account for the penod then ended, and

« the notes to the financial statements, which include a summary of signfficant accounting policies
and other explanatory information

The financial reporting framework that has been applied in their preparation 1s applicable law and United
Kingdom Accounting Standards {United Kingdom Generally Accepted Accounting Practice)

in applying the financial reporting framework, the directors have made a number of subjective
Jjudgements, for example in respect of significant accounting estimates In making such estimates, they
have made assumptions and considered future events

What an audit of financial statements involves

We conducted our audit in accordance with Internattonal Standards on Auditing (UK and Ireland) (“ISAs
(UK & Ireland)") An audit involves obtaining evidence about the amounts and disclosures in the financial
statements sufficient to give reasonable assurance that the financial statements are free from material
misstatement, whether caused by fraud or error This includes an assessment of

¢ whether the accounting policies are appropriate to the company's circumstances and have been
consistently applied and adequately disclosed,

s the reasonableness of significant accounting esttmates made by the directors, and

+ the overall presentation of the financral statements

In addition, we read all the financial and non-financial information 1n the Annual Report and Financial
Statements (the “Annual Report”) to identify 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



GE EAGLEMOSS LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF GE EAGLEMOSS
LIMITED (continued)

FOR THE 18 MONTH PERIOD ENDED 31 DECEMBER 2013

OPINION ON OTHER MATTER PRESCRIBED BY THE COMPANIES ACT 2006

In our opinion the information given in the Directors’ Report for the financial period for which the financial
statements are prepared 1s consistent with the financial statements

OTHER MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION
Adequacy of accounting records and information and explanations received

Under the Companies Act 2006 we are required to report to you if, in our opinion

» we have not received all the information and explanations we require for our audit, or

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

» the financial statements are not in agreement with the accounting records and returns

We hava no exceptions to report anising from this responsibility

Directors’ remuneration

Under the Compantes Act 2006 we are required to report to you if, in our opinion, certain disclosures of
directors’ remuneration specified by law are not made We have no exceptions to report arising from this
responsibility

RESPONSIBILITIES FOR THE FINANCIAL STATEMENTS AND THE AUDIT
Qur responsibilities and those of the directors

As explained more fully in the Statement of Directors’ Responsibilities set out on page 5, the directors
are responsible for the preparation of the financial statements and for being satisfied that they give a true
and fair view

Qur responsibility 15 to audit and express an opinion on the financial statements in accordance with
applicable law and ISAs (UK & Ireland) Those standards require us to comply with the Auditing
Practices Board’'s Ethical Standards for Auditors

This report, including the opintons, has been prepared for and only for the company's members as a
body n accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose We
do not, In giving these opruons, 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

e

Phiip Stokes (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

,27 April 2014




GE EAGLEMOSS LIMITED
PROFIT AND LOSS ACCOUNT

FOR THE 18 MONTH PERIOD ENDED 31 DECEMBER 2013

18 months to 31 12 months to
December 2013 30 June 2012

£ £
Note

Administrative expenses (6,297) (3,961)
Operating loss (6,297) (3,961)
Interest payable and similar charges - (1)
Loss on ordinary activities before taxation 2 (6,297) (3,962)
Tax on loss on ordinary activities 5 - 132
Loss for the financial penodfyear 9 (6,297) (3,830)

All of the activittes of the company are classed as continuing

The company has no recogmised gains or losses other than the results for the period/year as set out
above, and therefore no separate statement of recognised gains and losses has been presented

There 1s no matenal difference between the loss on ordinary activities before taxation and the loss for the
financial period/year stated above and their historical costs equivalents




GE EAGLEMOSS LIMITED
COMPANY REGISTRATION NUMBER 05405012

BALANCE SHEET

AS AT 30 JUNE 2012
31 December 2013 30 June 2012
Note £ £
Current assets
Debtors 6 120,547 126,690
Cash at bank and in hand 14,975 14,843
135,622 141,533
Creditors Amounts faling due within one year 7 (3,718) (3,432)
Net assets 131,804 138,101
Capital and reserves
Called up share capital 8 1,000 1,000
Profit and loss account 9 130,804 137,101
Total shareholders’ funds 10 131,804 138,101

These (mancual statements on pages 9 to 15 were authornsed and approved by board of directors on the
Ig;ig 1Y and are signed on their behalf by

A0

A Jdarvis
Director

10




GE EAGLEMOSS LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE 18 MONTH PERIOD ENDED 31 DECEMBER 2013

Accounting policies

Basis of accounting

The financial statements have been prepared under the histoncal cost convention, on the going
concern basis and in accordance with the Companies Act 2006 and applicable UK generally
accepted accounting practices

The principal accounting policies which have been adopted in the preparation of the financial
statements are set out below These have been apphed consistently

Cash fiow statement

The directors have taken advantage of the exemption in Financial Reporting Standard 1 (revised
1996) from including a cash flow statement in the financial statements on the grounds that the
company 1s small

Related party transactions

The company is a wholly owned subsidiary company of Financiere Aurenis SAS and 1s included in
the consolidated financial statements Consequently, the company 1s exempt under the terms of
Financial Reporting Standard 8 from disclosing details of transactions with related parties who are
100% subsidiaries of Financiere Aurenis SAS

Turnover

Turnover consists of royalties derved from the licensing of products Royalties are recognised on
an accruals basis in accordance with the relevant licensing agreement. All income 1s generated In
China The Director's consider there to be one class of business

Foreign currencies

Monetary assets and habilities denominated in foreign currencies are translated at the rate of

exchange ruling at the balance sheet date Transactions in foreign currencies are recorded at the
rate ruling at the date of transaction All differences are taken to the profit and loss account

11




GE EAGLEMOSS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)

FOR THE 18 MONTH PERIOD ENDED 31 DECEMBER 2013

2  Loss on ordinary activities before taxation 18 months to 31
December 2013
£

Operating loss 15 stated after charging
Auditor's remuneration — audit services 32

12 months to
30 June 2012
£

1,238

For the 18 months ended 31 December 2013, audit fees payable to PricewaterhouseCoopers LLP

have been borne by another group company

3 Employee information

There were no employees during the period (2012 nif)

4 Directors’ emoluments

The directors received no emoluments during the penod (2012 £nil) Directors’ emoluments are

borne by another group company

18 months to
31 December

12 months to
30 June 2012

2013
58 Tax on (loss)/profit on ordinary activities £ £
Current tax UK corporation tax - -
Adjustments in respect of prior periods - (132)
Total tax on (loss)/result on ordinary activities - {132)

12




GE EAGLEMOSS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)

FOR THE 18 MONTH PERIOD ENDED 31 DECEMBER 2013

Tax on (loss)/profit on ordinary activities (continued)

The tax assessed for the period 1s lower {2012 higher) than the standard rate of corporation tax in

the UK of 23 5% (2012 25 5%})

Tax reconciliation

Loss on ordinary activities before tax

Loss)/profit on ordinary activities multiplied by standard
rate of corporation tax in the UK of 23 5% (2012 25 5%)

Tax effects of

Transfer pricing adjustment

Group relief surrendered/(claimed)
Other short term timing differences
Adjustment in respect of prior periods
Utilisation of tax losses

Total current tax charge

18 months 12 months
ended 31 ended 30 June
December 2013 2012
£ £
(6,297) (3,962)
(1,480) (1,010)
1,262 778
(1,262) 233
1,480 -

- (132)

- (1)

- (132)

During the period the UK main corporation tax rate was reduced from 24% to 23%, with effect from 1

April 2013

Legislation to reduce the main rate of corporation tax from 23% to 21% from 1 Aprl 2014 was included
1 the Finance Act 2011 Further reductions to the maun rate are proposed to reduce the rate by 1% per
annum to 20% by 1 Apnt 2015 None of these rate reductions had been substantively enacted at the
balance sheet date and, therefore, are not included in these financial statements

Subject to the UK tax authorty's agreement, the company has tax losses of approximately £47,032
(2012 £47,032) available for carry forward and offset of future taxable profit ansing from the same
trade The company has a potential deferred tax asset of £10,817 (2012 £11,288), which has not been
recognised as it 1s not regarded as more hkely than not that there will be sufficient taxable profits from

which the tax losses can be deducted

13




GE EAGLEMOSS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)

FOR THE 18 MONTH PERIOD ENDED 31 DECEMBER 2013

Debtors 31 December 30 June 2012
2013

£ £

Amounts owed by group undertakings 120,547 121,178

Other debtors - 5512

120,547 126,690

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

Creditors amounts falling due within one year 31 December 30 June 2012
2013

£ £

Amounts owed to group undertakings 3,718 2,196

Accruals - 1,236

3,718 3,432

Amounts owed to group undertakings are unsecured, interest free and payable on demand

Calied up share capital 31 December
2013
£

Allotted, called up and fully paid share capital

1,000 (2012 1,000) ordinary shares of £1 each 1,000

30 June 2012

£

1,000

14
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GE EAGLEMOSS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)

FOR THE 18 MONTH PERIOD ENDED 31 DECEMBER 2013

Reserves

At 1 July 2012

Loss for the financial period

At 31 December 2013

Reconciliation of movement in shareholders’ funds

Opening shareholders' funds

Loss for the financial period/year

Closing shareholders’ funds

Ultimate parent company and controlling party

31 December

Profit and loss

account
£

137,101

(6,297)

130,804

30 June 2012

2013
£ £
138,101 141,931
(6,297) (3,830)
131,804 138,101

The largest group in which the results of the company are consolidated is that headed by Topco,
incorporated in France, which i1s also the ultimate parent company The smallest group in which the
results of the company are consolidated 1s that headed by Financiere Aurenis, a company incorporated
in France The ultimate controlling parties are La Financiére Patnmoniate d'Investissement (LFPI} and
Equistone Partners Europe on behalf of funds managed by them The consolidated financial
statements of Financiere Aurenis SAS may be obtained from Financiere Aurenis SAS, 90 boulevard
National, 92250 La Garenne Colombes, France The company I1s owned equally by Eaglemoss

Limited and Eaglemoss Publishing Group Limited, both incorporated in England & Wales

15




Consolidated financial statements

Non audited free translation for convenience only

financiere _

QUTEnNIS

Financial year from 01 01 2013 to 31 12 2013

Financiére Aurénis
90 boulevard Nattonal

92250 La Garenne Colombes




Financlére Aurénis — consolidated financial statements 31 122013 Page 2 of 36
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Financldre Aurénis — consolldated financial statements 31 12 2013
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Financire Aurénis — consolidated financlal statements 31 12 2013 Page 4 of 36
Consolidated Balance Sheets

(1n thousands of Euros)

ASSETS 31/12/2013 31/12/2012
Fixed Assets

Goodwll 4111 88,303 95,868
Intangible Fixed Assets 4112 654 870
Tangible Assets 4113 1,692 2,153
Financial Investments 4114 370 463
Equity Shares 4115

Total Fixed Assets 91,019 99,354
Current Assets

Inventories & Work 1n Progress 4121 29,071 26,372
Trade Recervables 4122 39,545 37,219
Other Receivables 4123 21,774 23,768
Marketable Securnties 0 304
Cash 16,559 13,209
Total Current Assets 106,948 103,872
Total Assets 197,967 203,225
LIABILITIES & SHAREHOLDERS EQUITY

Shareholders Equity

Capital 88,983 35,593
Share Capital Premiums 15,698

Net Difference on Restatement

Reserves (38,084) (17,210)
Group Conversion Reserves (1,258) (404)
Profit/Loss for the Peniod (21,275) (20,874)
Total Shareholders Equity 413 44,065 (2,895)
Third Parties Interests (96) 0
Shareholders Equity of the Group 43,968 (2,895)
Provisions 414 1,635 1,791
Liabiities

Financial Liabilifies 415 98,028 151,800
Trade Payables 416 28,064 25,717
Other payables 417 26,271 26,812
Total Liabihties 152,363 204,329
Total Liabilities & Shareholders Liabilities 197,967 203,225




Financldre Aurénls - consolidated financial statements 31 12 2013 Page 5 of 36

Consolidated Income Statement

(in thousands of Euros)

unaudited
12 Months 6 Months 12 Months
ended ended ended

31/12/2013  31/12/2092  31/12/2012
Turnover 421 189,596 93,532 202,918
Change in Inventory 1,899 (1,518) (6,158)
Wnte-back of Depreciations 424 4,158 6,915 7,898
Other Revenues 375 282 30
REVENUE FROM OPERATION 196,027 99,210 204,688
Purchases of Goods for Resale (223} (122) (270)
Operating Expenses (148,521} (62,320) (143,328)
Staff Costs 4212 (38,038) (19,770) (41,047)
Depreciation and Amortisation 424 (5,886) (6,353) (9,667)
Taxes (1,224) (860) {(1,366)
Other Expenses (1) E))] (174)
OPERATING RESULT 2,133 9,776 8,836
Share of Joint Operations 2,325 1,100 862
EBITDA (1) 5,671 11,542 11,053
EBITDA - Group Share (2) 5,864 11,011
Net Finan¢ial Gain (loss) 425 (15,588) (7,999) (13,682)
INCOME (LOSS) FROM ORDINARY OPERATIONS (11,130) 2,877 (3,984)
Net Income (loss) from Exceptional Items 426 (3,438) (2,017) (4,746)
(O BT X O e Gason s o
Income Tax Benefit (expense) 427 (103) (1,063) (1,936}
Net Result from Equity Method {14,671) (202) (10,666}
Share of Earmings 1n Equuty-Consolidated Companies 0 0 0
Amortisation of Goodwll (6,813) (20,819) (23,995)
NET INCOME (21,484) (20,819) (34,660)
Minonty Interest 210 (55) 23
NET INCOME - GROUPE SHARE (21,275) (20,874) (34,637)
Net Earmings per share (0 24) (059
Diluted Earnings per share (0 24) (059

(1} EBITDA 1s the mamn indicator momtored by management for the management of the group EBITDA means
operating result plus depreciation of tangible assets, depreciation of intangible assets and provisions for
tangible assets, intangibles fixed assets and resuit from joint operations

(2} EBITDA - Group Share is monttored over a rolling 12-month period less minority interests




Financiére Aurénls — consolidated financlal statements 31 12 2013

Consolidated Cash Flow Statement

(in thousands of Euros)

Page 6 of 36
12 Months 6 Months
ended ended

31/12/2013  31/12/2012

CASH FLOWS FROM OPERATING ACTIVITIES

Net Income (loss) Before Minority Interest (21,484) (20,819)
Adjustments to Reconcile Net Income (loss) to Net Cash Provided
by Operating Activities
- Depreciahons and Amortisations 1,425 612
- Depreciation of Goodwll 5,957 3,389
- Amortisation of Goodwill 856 17,228
- Changes 1n Deferred Taxes (60) 359
- Financial Interests Accrued and Capitahzed 8,563 5,356
- Gamns and Losses on Disposals of Fixed Assets 335 (1)
- FX Gains and Losses without Cash Impact (430)
Cash Flow from Operations (4,408) 5,694
Change in Working Capital (70) 639
NET CASH PROVIDED BY OPERATING ACTIVITIES (4,478) 6,333
CASH FLOWS FROM INVESTING ACTIVITIES
Capital Expenditures (628) (342)
Proceeds from Sales of Assets 14 (6)
Impact of Changes in Consolidation Scope (16) 0
Increase (decrease) in Loans and Advances Made 52 (2)
INET CASH USED IN INVESTING ACTIVITIES (57 @3Bsn
CASH FLOWS FROM FINANCING ACTIVITIES
Dividends Paid to Shareholders of the Parent Company 0 0
Dividends Paid to Minority Sharcholders of Subsidiaries 114 0
Equuty Increase 1] 0]
Sharcholders Advances 10,838 2,748
Proceeds from the Issuance of Financial Debt 5,108 50
Repayment of Financial Debt (8,745) (3,839)
INET CASH USED IN FINANCING ACTIVITIES 7,315 {1,041)
INET CHANGE IN CASH hefore effects of Exchange rate changes 2,261 4,941
Cash and Net of Bank Overdrafts at the Beginming of the Year 13,459 8,277
Cash and Net of Bank Overdrafis at the End of the Year 16,465 13,459
Effects of Exchange Rate Changes 745 241




Financiére Aurénis — consolldated financial statements 31 12 2013 Page 7 of 36

I Group overview and key events dunng the financial year

11 Group Overview

Financiére Auréms 1s a mited hability company (Seaété par Actions Simplfiée) registered under
French Law, whose head office 1s located at 90 boulevard National, 92250 La Garenne
Colombes

The company holds stakes 1n several companies operating 1n two distinct sectors

- “Publishing” actuviues publicaton of press collecuons (figurines, build-ups, ready-
mades, etc) The Publishing acuvines are performed by Cobra in France, Vadis in
Belgium, and the Eaglemoss companies in the United Kingdom and 1n other countries
Cobra also provides services to collectbles editors on the French ternitory

- “Services” activities management of call centres and management of the services
provided to the press and collecubles editors’ subsctibers These activities are performed
by DBF and its subsidiaries

12 Comparability of financlal years

The company used to close its accounts on 30 June of each year untid 30 June 2012 On 25
September 2012 a general meeting of shareholders decided to amend the closing date of the
company’s financial year Since then the company’s financial year ends on 31 December Thus
the company’s last financal year, which closed on 31 December 2012 only lasted 6 months

In order to meet the needs of analysis and comparability of the income statement, and because
the financial statements for the 12 months period ending 31 December 2013 are not comparable
with the financial statements for the 6 months period ending 31 December 2012, two additional
columns are added (1) the audited income statement of the six-month accounting period, ended
31 December 2012, and (n) the unaudited income statement of the twelve-month period from 1
January 2012 to 31 December 2012

In order to meet the needs of analysis and comparability of the cash flow statement, we present,
alongside with the cash flow statement of the twelve-month period ended 31 December 2013, a
cash flow statement for the six-month period ended 31 December 2012

13 Group history

The company was registered on 9 June 2010 and 1ts first accountng period started on the
registratton date and ended on 30 June 2010 On 30 June 2010, the company acquired 100% of
the shares of Cobra, Editons de la Rose, Eaglemoss Holding and subsequently their
subsidianies, including the Data Base Factory (DBF) subgroup

On 21 January 2011, the Aurénis group acquired, through its subsidiary Eaglemoss Holdings
Ltd, the GE Fabbn group, which acuvity 1s the publication and edinon of press collections 1n
Russta and 1n Russian speaking countries

On 1 February 2011, Financiére Aurémus acqured Vadis International from OBGB SAS for
250,000 €
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14 Key events during the financial year

On 6 February 2013, Eaglemoss Holdings Ltd and Financiére Aurénis entered into a settlement
agreement with GE Fabbn Ltd’s seller (GE Fabbn was later renamed Eaglemoss Ltd), bringing
to close theur dispute concerning the acqusiton of GE Fabbri Pursuant to this agreement the
sellers of GE Fabbn Ltd agreed on a {4 millon price reducton, and consented to a new
schedule for the remainung payments due by Eaglemoss Holdings Led

On 6 February 2013 the company entered into a financial restructunng agreement with its
sharcholders, 1ts mezzanine bonds holders and its senior lenders

Pursuant to this agreement the shateholders commutted to provide the company with

() 2 €50 mulhon shareholders advance (tranche 2) to cover the general funding needs of
the company, which was pard on 6 February 2013, and

W a £30 mullion {tranche 3) and a £1 6 million (tranche 4) shareholders advanceto cover
Eaglemoss Ltd and Eaglemoss Holdings’ funding needs ansing from the settlement
with GE Fabbr's sellets Such advances shall be paid by the shareholders in
accordance with the terms agreed with GE Fabbn’s sellers
At 31 December 2013, €13 5 mullion, excluding accrued and capitalised interest, had
been advanced by the shareholders

The term of these sharcholders advances 15 31 December 2020, or after 1 July 2015 for some of
these advance, provided that certain conditions are met They bear interest at a yearly rate of
25% Interest are capitalised on each annual anmiversary date

In addition, the shareholders committed to convert to shares all convertible (principal and
interest) bonds issued by the company The conversion took place on 5 Apnl 2013 The
shareholders of the company converted 53,389,584 converuble bonds into 53,389,584 common
shares with a par value of €1 each At the same time the company 1ssued 160,183,141 warrants
with a par value of €0 098 each, reserved to the holders of the new shares and without
preferenual subscription nights for exisung shareholders, paid by set-off of the convertible
bonds interest debt The company also allotted 10,329,801 free of charge Mezzanine Warrants,
which entitle the mezzanine bonds holders to subscribe for 10,329,801 shares wath a par value
of €1 each Such Mezzanine Warrants were allotted to OBSA 1 and OBSA 2 holders

The 1,945,000 class A 2010 Warrants and 2011 Warrants hold by these creditors remain 1n
force The 3,077,000 class B 2010 Warrants and 2011 Warrants hold by these creditors have
become exercisable after the bonds conversion

As part of this agreement, the holders of mezzanine bonds agreed to extend the matunty date of
the mezzanine bonds untl 30 June 2020, and agreed to capitalise the interest due on 31
December 2013 and on 30 June 2014 for OBSA 1 holders and on 17 July 2013, 17 January 2014
and 17 July 2014 for OBSA 2 holders Mezzanne bonds holders also agreed to delay untl 1 July
2015, or to a later date provided that certain conditions are met, the interest payment due on 31
December 2014 and on 30 June 2015 for OBSA 1 holders and on 17 January 2015 interest for
OBSA 2 holders They also consented not to test the target ratios unul 31 December 2014 and
to modify these ratios for the following pertods Other various financial commitments remain
force

Furthermore, the semor lenders granted a two-year delay, 1n consideranon with a yearly 0 50%
margin increase, of the amount of prncipal due As a result, the A Tranche will mature on 30
June 2018 and the B Tranche will mature on 30 June 2019 ‘They also consented not to test the
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target ratios until 31 December 2014 and to modify these ratios for the following pertods Other
various financial commutments remain i force

Additionally, the senior lenders accepted to reorganise some provisions of the short-term
facihties and authonsed the set up of extra bilateral funding

On 14 August 2013, Database Factory Belgique was incorporated with a capital of €61,500
divided into 615 shares subscribed for a total of 614 shares by Database Factory SA S, and 1
share by Phonyr

On 25 October 2013 Database Factory Netherlands BV was incorporated with a capital of
€18,000 divided into 180 shates subscribed by Database Factory SA §
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2 Accounting, consolidation methodology, valuation methods and accounting
principles
21 Accounting Framework

The consolidated financial statements for the year ending 31 December 2013 have been
prepared 1n accordance with the methodology relating to consolidated financial statements
determined by Regulation 99-02 of the French Accounting Regulanon Commuttee (Comté de la
Réglementation Comptable), ncluding the following preferential rules

- retirements liabilities are provisioned for (as per § 23 12),

- cutrency translation adjustments relating to monetary items are systematically accounted

for 1n the profit and loss account (as per § 23 6), and
- debtissuance costs are spread over the length of the debt (as per§ 23 7)

All financial information is presented in Euro and has been rounded to the nearest thousand
22 Consolidation methodology

221 Consolidation methods

Subsidiaries controlled directly or indirectly by the group are fully consolidated This method
consists in transferring all the subsidianes’ assets, liabilites and equuty to the parent company’s
balance sheet and all the revenues and expenses to the parent company’s incomne statement
Jontly controlled entities are consohidated using the proportionate method of consolidaton
This method consists in transferring the entines’ asset, hiabiittes and equuty to the parent
company’s account 1n proportion to the group percentage of participaton in each enuty
Compantes where the group has a sigmficant influence but no controlling interest are accounted
for using the equity method This method consists in replacing the book value of shares by the
proportion they represent 1n the equty, including the result of the financial year

No subsidiary 1s excluded from the consohdation scope

222 Currency translation methods

The financial statements of foreign subsidiaries operating 1n a currency other than the Euro are
translated into Euro, the reporting currency for the group’s financial statements, according to
the following rates

Equity hustonic rate
Other balance sheet items closing rate
Income statement average rate

Translation adjustments resulting from the use of these different rates are recorded 1n a specific
component of shareholder’s equity under translation difference for the group’s shate and under
munonty interests for the non-group poruon

Selected currency rates as at 31 December 2013 are as follows (foreign currency agawnst the
Euro)
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Currency Average rate Closing rate
BGN Bulgartan Lev 0,51130 0,51130
BRL Brazihan Real 0,34870 0,30697
CNY  Chinese Yuan 0,12247 0,11977
EUR  Euro 1,00000 1,00000
GBP British Pound 1,17751 1,19947
HUF Hunganan Fonnt 0,00337 0,00337
JPY Japanese Yen 0,00771 40,0069
MAC  Moroccan Dirham 0,08952 0,08890
PLN Polish Zloty 0,23826 0,24071
RUB Russian Rubble 0,02362 0,02224
UAH  Ukraiman Hryvoia 0,09395 0,09057

Translattion differences related to Financiére Aurerus’ loan to Eaglemoss Holding for the
purposes of the acqusition of GE Fabbn, which payment is neither scheduled nor likely to
happen i the foreseeable future, and which result 1n a reduction or an increase of the group’s
net investment, are recorded within consolidated shareholder’s equuty

223 Consolidation goodwill

The difference between the share acquisition pnce (including the acquisiton costs) and the total
assessment of identified assets and habilities on acqusition date 15 goodwill

The company benefits from a pertod ending on the end of the first accounting year following
the acquisiion to complete the valuation of the identifiable assets and liabihties at the date of
their inclusion in the consohdation scope

Goodwill 1s booked under fixed assets and depreciated over twenty years, to reflect the
economic benefits expected to denive from such goodwill Badwall 1s recorded as a hability under
provisions and 15 being written off to the income statement over twenty years

In case of sigruficant and unfavourable changes in the elements taken into account to determine
the deprecrauon plan, there shall be an exceptional deprecianon or an amendment to the
depreciation plan In case of significant and favourable changes, there shall be a change in the
future depreciation plan excluding wnte back of depreciation

No significant change likely to modify the depreciation plan has been 1dentfied over the year

224 Reporting date

The companies prepared accounts for the year ending 31 December 2013 for the purpose of the

annual consohdated financial statements
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23 Valuation methods and accounting principles

231 Intanglble fixed assets

Intangible fixed assets are valued at their purchase price
They are usually amortised on a straight-line basis over their esumated useful lives as follows

Estimated useful life

Software From 1 to 4 years

In accordance with Regulation 99-2 of the French Accounung Regulation Commuttee (Comnté de
la Réglementation Comptable), trademarks are intangible assets that cannot be depreciated

232 Tangible assets

The acquisition cost of a tangible asset equals to the purchase price including customs and other
non-recoverable taxes and duties, net of discounts and rebates

Assets, net of residual value, are depreciated according to a pre-defined plan depending on the
assumptons and objecuves applied at the commussioning date of the asset

Depreciation s calculated on a straight-line basis over esumated useful ives as follows

Estimated useful life

Bulding fixtures and fithngs From 5 to 10 years
Transportation equipment 4 years

Computer and other technical equpment From 3 to 4 years
Furniture From 4 to 8 years

The depreciation 1s accelerated when the effecuve useful life 15 shorter than the estumated useful
life

233 Financial assets

Financial assets mainly include deposits and personal guarantees

234 Inventories

The 1nventones are carried at cost price on a first-in, first-out basis The cost price 15 the
acquisition cost or the production cost. The latter includes, on the basis of normal capacity,
direct and indirect production costs and a share of the structural costs related to production
Inventonies are amortised when the probable realisable value 1s inferior to the cost price

235 Receivables

Receivables are valued at their nominal value and a specific provision for depreciation 1s set
when recovery 1s doubtful
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236 Assets and irabilities in Foreign Currency

Recetvables and liabiliies labelled 1n foreign currencies are translated at the closing exchange
rate at the end of the financial year Resulung gains and losses ate included 1n financial result

237 Charges to be spread over several years

The bond issuance costs were posted in assets under deferred charges and are spread on a
straight-line basis in proportion with the amounts and durations of the loan instalments

238 Income tax

Income tax for the financial year compnses current and deferred tax Tax 1s recogrused 1n profit
or loss unless 1t relates to items that are directly recogrused 10 equity, in which case tax 1s
recogrused 1n equuty

The tax hability 15 the amount of tax payable on taxable profits for a period, determined by
applying the estmated tax rates at the end of such period, added to any adjustment of the
amount of the payable tax for the previous financial years

Deferred tax 1s recogrused for all temporary differences between the book value of an asset or
liability and 1ts tax value using the Lability method The used tax rate 15 the applicable tax rate at
the ume of the repayment of the temporary differences, as it results from the laws and
regulations 1n force at the end of the financial year

Deferred tax assets are recorded (1) if their recovery 1s not inked to future results, in the amount
of deferred and recogrused tax habihites, which mature within the peniod when the tax credits
can be used, or (u) if 1t 1s likely that the company will be able to recover them against of taxable
profits during that period

239 Marketable securities

Investment secunties are classified as assets at thewr acqusiton value, excluding acqusition
costs

Any impairment loss 15 determined by companng the acquisitton value to the asset value at the
time of close

2310 Cash flow

In the consolidated cash flow statement, cash flow means the sum of the group’s cash from
cutrent accounts, cash on hand and marketable securities, net of short-term banking facihities

2311 Provisions

Provisions are established for clearly identfiable nsks and expenses, which are likely to occur
because of event that happened during the accounung period, in accordance with the conditions
set forth by Regulation 2000-06 of the French Accounting Regulation Commuttee (Comnité de ia
Réglementation Complable)
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2312 Penston and other retirement benefits

French companies’ obligations m relation with legal or contractual retirement’s benefits were
calculated at the end of the period

These benefits are recognised 1n provisions

The amount 1s determined at the end of the period and takes into account sentonty, and an
estimated presence in the company at the time of the retirement

2313 Income from joint ventures

The share from contracts with joint ventures 1s recognised under share of joint operations when
the group does not exclusively of jointly controls the operations set forth in those contracts

2314 Exceptional items

Exceptional ttems ate profit and loss which are not related to normal operations

2315 Earnings per share

Earnings per share are established by the ratio of net income — group share — with the weighted
average number of ordinary shares 1n circulation dunng the period (with the exception of
treasury shares)

Duduted earnings per share 1s based on the all exercisable shares

2316 Financial leases

As the impact of leases and financial leases is not substantil, no recording entry has been
accounted for They are included 1n the off balance sheet commitments

2317 Minority interests

In complance with Regulation 99-02 of the French Accounting Regulaion Commuttee (Comité
de Ja Réglementation Comptable), negative munority interests are deducted from majority interests
unless munority sharcholders are hable for thewr share of the losses
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3 Information on the scope of consolidation

31 Principles

The consolidation methods are specified in § 22 1

32 List of consolidated entities

The following entities are consohdated
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31122013

i1

3111212012

Company

Business
Registration
Number

Registered office

% of voting
rights

% of interest

% of
interest

FINANCIERE
AURENIS

5228250820

90, boulevard
National
92250 LA
GARENNE
COLOMBES

Parent
company

Parent
company

Parent
company

AURENIS ESPANA

av Diagonal,
477P 10 PTA A2
BARCELONA
Spain

100%

100%

100%

B2M

134519

47, rue Allal Ben
Abdellah
CASABLANCA
Morocco

100%

100%

100%

BM CALL

134583

47, rue Allal Ben
Abdellah
CASABLANCA
Morocco

100%

100%

100%

CALL CENTER
FACTORY

491505996

Téléport Batiment 3
ZT Pyréne Aéro
Pole 65290
JUILLAN

100%

100%

100%

CERCLE

434210829

2, rue de Metz
57800 FREYMING
MERLEBACH

100%

100%

100%

COBRA SAS

333761377

18-22, rue des
Poissonmers
92200 NEUILLY
SUR SEINE

100%

100%

100%

COMETCOM
FACTORY

493286579

90, bld National
92250 LA
GARENNE
COLOMBES

63,15%

63,15%

63,15%

DATA BASE

FACTORY ACADEMY

36392658

27, bld Zerktoum
20000
CASABLANCA
Morocco

93%

93%

93%
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31122013 ¢ | (31122012
Business o
. . % of voting . % of
Company giis;:?hon Registered office nghts % of interest interest
Avenue des Gloires
g’}TABASE FACTORY [ 537917124 | Nationales 3 100% 100% -
elgique 1081 Brussels
90, bld National
DATA BASE 92250 LA 0 o o
FACTORY FR 423122928 GARENNE 100% 100% 100%
COLOMBES
27, bld Zerktoum
DATA BASE 20000 o o o
FACTORY MAROC 36330549 | -ASABLANCA 93% 93% 93%
Morocco
Strawinskylaan 411
DATABASE FACTORY : o o )
NETHERLANDS B V 58761179 1077 XX 100% 100%
Amsterdam
90-361 Lodz Ul
DATA BASE 0, o, o,
FACTORY POLSKA Plot:)lg:;ll(:;'io - 100% 100% 100%
Unit 4 Pullman
Business Park BH
DATA BASE 4014542 24 1HD 100% 100% 100%
FACTORY UK RINGWOOD -
ENGLAND
1st Floor, Beaumont
e Kenangn
CONSUMER Road W14 8TS 100% 100% 100%
PUBLICATIONS LTD LONDON -
ENGLAND
1st Floor, Beaumont
House, Kensington
EAGLEMOSS Village Avonmore o o o
HOLDING Road W14 8TS 100% 100% 100%
LONDON -
ENGLAND
Ist Floor, Beaumont
House, Kensington
EAGLEMOSS Village Avonmore o o o
INTERNATIONAL LTD Road W14 8TS 100% 100% 100%
LONDON -
ENGLAND
8, Jerzego Kukuczki
EAGLEMOSS POLSKA St\";sg‘glg"ﬂo 100% 100% 100%
POLAND
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T 311202013 s e

31/12/2012

Company

Business
Registration
Number

Regstered office

% of voting
rights

% of interest

% of
interest

EAGLEMOSS
PUBLICATIONS LTD

1st Floor, Beaumont
House, Kensington
Village Avonmore
Road W14 8TS
LONDON -
ENGLAND

100%

100%

100%

EAGLEMOSS
PUBLISHING GROUPE
LTD

1st Floor, Beaumont
House, Kensington
Village Avonmore
Road W14 8TS
LONDON -
ENGLAND

100%

100%

100%

EAGLEMOSS VADIS

3, av des Glotres

Nationales - 1081

BRUXELLES -
BELGIUM

100%

100%

100%

GE EAGLEMOSS
CONSULTING
COMPAGNY BEIING
LTD

1st Floor, Beaumont
House, Kensington
Village Avonmore
Road W14 8TS
LONDON -
ENGLAND

100%

100%

100%

GE EAGLEMOSS 1P

1st Floor, Beaumont
House, Kensington
Village Avonmore
Road W14 8TS
LONDON -
ENGLAND

100%

100%

100%

GE EAGLEMOSS LTD

1st Floor, Beaumont
House, Kensington
Village Avonmore
Road W14 8TS
LONDON -
ENGLAND

100%

100%

100%

GE SEP

502880628

18-22 Rue des
Poissonniers
92200 NEUILLY
SUR SEINE

100%

100%

100%

LES EDITIONS DE LA
ROSE

410291868

18-22 Rue des
Poissonniers
92200 NEUILLY
SUR SEINE

100%

100%

100%

MAIL ORDER
FACTORY

478949480

127 Bld Gambetta
59100 ROUBAIX

100%

100%

100%
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311122013 - * 7% 3111212012
Business o a
Company Registration | Registered office t ‘:if \;::tslng % of interest int/:a:::st
Number g
Le Petit Mimo - ZA
PHONYR 432074078 | La Paviotaic 56140 100% 100% 100%
SAINT MARCEL
18-22 Rue des
SEP COBRA PRISMA Poissonniers o o o
PRESSE* 92200 NEUILLY 50% 50% 50%
SUR SEINE
3, av des Gloires
VADIS Nationales - 1081 o o "
INTERNATIONAL BRUXELLES - 100% 100% 100%
BELGIUM
Csilla Nagy - Etele
GE FABBRI EDITIONS ut 57 -1/103 1119 °
HUNGARY ** BUDAPEST - Liquidation Liquidaton 100%
HUNGARY
Baruen - Estado de
EAGLEMOSS DO Sao Paulo, na
BRASIL Alameda Araguaia
o _ 0, 0, 0,
PARTICIPACOES 2044, 5° andar - sala 100% 100% 100%
LTDA 505 - Torre CEP
06455-906 TORRE
- BRESIL
27-29 Veliko
GE FABBRI EDITIONS Turnovo Str - 1504 o o o
BULGARIA SOFIA - 100% 100% 100%
BULGARIE
Office 21, 6th Floor
30/10, Bogdana
Eg%ﬁ'gxg ISiC Khmelmtskogo Str 100% 100% 100%
01030, KIEV-30 -
UKRAINE
8, Zemlyanoy Val
EAGLEMOSS str, 105064 o o o
EDITIONS LLC MOSCOW - 100% 100% 100%
RUSSIE
1st Floor, Beaumont
House, Kensington
GE FABBRI Village Avonmore o o o
MAGAZINE LTD *#++ Road W14 8TS 100% 100% 100%
LONDON -
ENGLAND
1st Floor, Beaumont
House, Kensington
GE PUBLISHING Village Avonmore o o o
LIMITED Road W14 8TS 100% 100% 100%
LONDON -
ENGLAND
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3111212043 -

“

31/12/2012

Company

Business
Registration
Number

Registered office

% of voting
rights

% of interest

% of
interest

EAGLEMOSS LIMITED

1st Floor, Beaumont
House, Kensington
Village Avonmore
Road W14 8TS
LONDON -
ENGLAND

100%

100%

100%

GE VADIS

3, av des Gloires
Nationales - 1081
BRUXELLES -
BELGIUM

100%

100%

100%

WINNER CALL

134493

47,Rue Allal Ben
Abdellah

CASABLANCA
Morocco

100%

100%

100%

SEP L'EQUIPE COBRA
Ne1*

18-22, rue des
Poissonmiers, 92200
NEUILLY-SUR-
SEINE

50%

50%

50%

EAGLEMOSS JAPAN
Ltd

5 28 3 Meguro
Honcho, Meguro ku
152-002 TOKYO

100%

100%

100%

* SEP I’Equipe and Prisma are exclusively controlled by Cobra (1¢ the power to govern the
financial and operating policies) Therefore they are consolidated using the full consoldation
method taking into account 50% of minornty interests
** GE Fabbn Editions Hungary was liquidated on 18 December 2012 It was removed from the
consolidation scope during the year
*+ DATABASE FACTORY BELGIQUE and DATABASE FACTORY NETHERLANDS
B V wete incorporated respectively on 14 August 2013 and 25 October 2013
#kxk GE Fabbn Magazine Ltd was dissolved on 15 October 2013 It was removed from the
consolidation scope during the year
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4 Notes relating to consolidated balance sheet and income statement items {(in
thousands of Euros)

41 Balance sheet Items
411 Fixed assets

4111 Goodwill

Financiére Aurents acquired the control of

- Cobra, Edition de la Rose and Eaglemoss Holding on 30 June 2010 for an acqusinon
cost of €115 mullion,

- GE Fabbn and GE Publications on 21 January 201t for an acqusition cost of £32
million (after adjustment pursuant to the provisions of the settlement agreement entered
into with the sellers), and

- Vadis International on 1 February 2011 for an acqusition cost of €250k

The evolution of goodwill between 31 December 2012 and 31 December 2013 15 as follows

Gross values  Depreciations Net values
31/12/2012 129,161 (33,292) 95,868
Depreciation for the peniod (6,014) (6,014)
Exceptional depreciation (856) (856)
Goodwill (747) 52 (695)
31/12/2013 128,414 (40,110) 88,304
Publishing share 82,944
Services share 5,359

Pursuant to the principles specified in paragraph 2 2 3, goodwill is depreciated over twenty years
It 15 also tested for impatrment These tests led to recognise an extraordinary depreciauon of

- €17 mullion for the Publishing cash-generating unit in 2012, and

- €0 8 mulion for the Services cash-generating unut 1in 2013

4112 Intangibie fixed assels

31/12/2012  Increase Decrease 1:;.;.?:::;“ Reclassification  31/12/2013
Gross values
Set-up costs
Other intangible assets” 6,597 108 (4) (24) 0 6,676
Gross values Total 6,597 108 {4} (24) 0 6,676
Depreciation
Set-up costs
Other intangible assets' 5,727 295 (4) (13) 17 6,023
Depreciation Total 5,727 295 {4 (13) 17 6,023
Net values 870 (187) (0 (11) (17) 654 |

(1) Other intangible assets ate mawnly licenses of software used by Phonyr, DBF France and
Cercle
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31/12/2012 Increase Decrease Translation Reclassification  31/12/2013
difference

Gross values
Land
Buildings 6 6
Technical plant,
machinery and 2,649 183 (1,248) (74 1,511
equipment!"
Other tangible assets 6,973 337 (500) {44) 36 6,402
Various tangible assets 16 (36) 0
In progress
Gross values Total 9,665 520 (2,147) {118) 0 7,920
Depreciation
Land
Buldings 2 1 2
Technucal plant,
machinery and 2,316 184 (1,245) (68) 1,186
equipment
Other tangible assets 5,195 734 (847) (26) Qan 5,039
Vanous tangible assets
1n progress
Depreciation Total 7,512 919 (2,092) (94) an 6,228
Net values 2,153 (399) (55) (24) 17 1,692 |

Equpment funded by mnsigruficant capital lease dunng the accounting year has not been
retreated They are included in the presentation of off-balance sheet commitments

(1) The decrease of technical plant, machinery and equpment and of Other tangible assets
corresponds primanly to retirement building improvement further to office moves of

Financiére Aurénis, Cobra and DBF and to the end of Eaglemoss Ltd’s office lease

The total gross values increase of €520k corresponds primarily to an investment made 1n a
contact center for DBF UK after the arrival of new customers, and to vanous types of

current expenditures
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31/12/2012 Increase Decrease E?;?::&n Reclassification  31/12/2013
Gross values
Shares, loans,
guarantees, securities 463 438 (488) (1) (0) 412
and other receivables™
Graoss values Total 463 438 (488) {1) (] 412
Amortisatron
Amortisation of shares,
loans, guarantees,
securities and other 0 0 0 42 4
receivables
Amortisation Total 0 0 0 0 42 42
Net values 463 438 (488) (1) (42) 370

(1) Loans and guarantees include guarantees given for the payment of rents by group

companies

4115 Equity shares

There 15 no investment in equuty affillate as 31 December 2012 and 2013




FInanciére Aurénis — consolidated financlal statements 31 12 2013

412 Current assets

4121 Inventones and work i progress
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31/12/2012 Change 31/12/2013
Gross values
Raw matenials and supplies 190 (70) 121
Goods 91 (L)) 62
Work-1n-progress 13,960 1,678 15,638
Intermediate and fimshed products 23,364 (2,221) 21,144
Gross values Total 37,605 (641) 36,964
Amortisations
Raw matenals and supplies 0 0 0
Goods 27 ()] 1)
Work-in-progress 0 0 0
Intermediate and fimshed products 8,205 (312) 7,893
Amortisations Total 8,232 (339) 7.893
Net values
Raw materials and supplies 190 (70) 121
Goods 64 (2) 62
Work-n-progress 13,960 1,678 15,638
Intermediate and fimshed products 15,159 (1,909) 13,250
Net values total 29,372 {302) 29,071

The Publishing entines launch collectons 1n primary market from January to March and, to a
lesser extent, from August to October Unsold products from such primary market launches are
then launched in secondary markets over the subsequent periods

Work 1n progress goods are the products suppled for the primary launches

Intermediate and finushed products are unsold products stored mn anticipation of secondary

launches

Amorusauon for intermediate and fimshed products 1s the lowest cost between the sale value of
unsold inventory on secondary markets and their production cost

4122 Trade recevablas

3171272012 Changes 31/12/2013
Trade and other receivables 39,508 2,080 41,588
Amortisations 2,289 (246) 2,043
Net values 37,219 2,326 39,545
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The increase of trade recetvables as at 31 December 2013 1n companson with 31 December
2012 mainly concerns Vadis International and GE Brazil

Net recervables of the Services entities amount to €81 mullion as at 31 December 2013,
compared with €87 miliion as at 31 December 2012 Net recetvables from the Pubhshing
entittes amounted to €31 4 mullion as at 31 December 2013, compared with €28 4 million as at
31 December 2012

4123 Other raceivables

31/12/2012 Changes 31/12/2013
Other receivables™ 16,049 {157) 15,892
Prepaid expenses 2,665 (314) 2,351
Deferred charges 2,455 (695) 1,760
Deferred tax asset (D] 2 2
Down payments 2,599 (830) 1,769
Net values 23,768 (1,994) 21,774

(1) Other recervables include a VAT ctedit of €12 4 million as at 31 December 2013, compared
with €12 3 mullion as at 31 December 2012 The Publishing acuvines generate substantial
VAT credits because sales are mainly covered by a reduced or a zero VAT rate
Other recetvables also include €3 5 mullion as at 31 December 2013, compared with €3 8
militon as at 31 December 2012, of current tax recetvables and credits to social security
agencies and to jont-venture partners from the Publishing activities

413 Shareholders equity

As at 31 December 2013 the capital was composed of 88,982,638 shares with a par value of €1
each, including 10 shares which entitle their owners to double voting nights 1n the supervisory
board

Changes 1n shareholders equity attributable to the group

Additional
Capital paid-in Consoldated Net Translation Others  Total
reserves mcome  differences
capital
Status as at
31/12/2012 35,593 (17,210) (20,874) (404) 0 (2,895)
Appropnation of
results N-1 (20,874) 20,874 0
Net income (21,275) (21,275)
Issuance (repayment) ) g3400 5 698 69,088
of shares'” ’ ’ ’
Translation
differences™® (854) (834)
Status as at
31/12/2013 88,983 15,698 (38,084) (21,275) (1,258) 0 44,065
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(1) Conversion of convertible bonds and issuance of warrants 1n accordance with the
agreement signed on 6 February 2014 (please refer to Key events)

(2) Translanon differences were mamnly caused by the movements ;n the GBP and RUB
exchange rates

414 Provisions

Provisions for habiliies and charges are as follows

31/12/2012 Allocations Reversals Trans!atlon 31/12/2013

differences
Provisions for habihities 438 142 (95) (0) 426
Provisions for charges 360 43 (130 0 272
Goodwill - hability and reversal 993 V] &3)) 0 936
Total 1,791 184 (282) 0) 1,635

Provisions for liabihties were established to face disputes with former employees

The reversal of provisions for charges corresponds to a reversal for the rental of previous
Financiére Aurerus premuses, vacant since October 2012, which lease termunated 10 June 2013,
and to a provision release on pensions accruals

415 Financial habilities
The breakdown of financial habihties 1s as follows

Due Due within 1 Due in
317122012 31/12/2013 within 1 to 5 years over 5
year years
Convertible bonds'™ 63,611 - -
Accrued interest on convertible bonds 3,775 - -
Other bonds® 34,772 38,548 38,548
Accrued interest on other bonds 3,664 4,250 4,250
Shareholders advances®™ 2,625 14,119 1,847 12,272
Interest on shareholders advances 123 1,967 260 1,707
Senior loan on tranches A and B 27,867 27,867 20,267 7,600
it‘l]ngsﬂ?::(gms related to the 8211 1,668 1,668
Revolving credit 6,300 9,100 9,100
Various financial habilities'® 797 416 416
Accrued interest not yet due 10 17 17
Banks overdrafts 44 76 76
Total emprunts et dettes financidres 151,800 98,028 11,277 22,374 64,377

Financial habiitties are denomunated 1n Euros, with the exception of “Other habihities related to
the acqusition” which are denominated 1n GBP

(1) Convertible bonds: please refer to Key events above
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(2) Other bonds
Bonds with warrants attached (OBSA 1) — June 2020

This 1ssuance 1s composed of 144,000 bonds with warrants attached, 1ssued at a price of €100
each All bonds are repayable in full upon maturity on 30 June 2020 They bear interest at a
floating rate indexed on the 6-month EURIBOR plus margin (payable semi-annually) and a 6%
fixed rate (payable 1n full on 30 June 2020)

Bonds with warrants attached (OBSA 2) — June 2020

This 1ssuance 1s composed of 175,000 bonds with warrants attached issued at a pnise of €100
each All bonds are repayable 1n full upon matunty on 30 June 2020 They carry a EURIBOR-
indexed vanable rate (6 month EURIBOR rate) plus margin (payable semi-annually) and a 6%
fixed rate (payable 1n full on 30 June 2020)

On 5 Aprd 2013, the company 1ssued 10,329,801 free of charge warrants, each grving the nght
to subscribe to one share with a par value of €1 The warrants were granted to OBSA 1 and
OBSA 2 holders They come 1n addinon to the 1,945,000 category A 2010 Warrants and 2011
Warrants, which enutle their holders to 1,945,000 shares wath a par value of €1 euro each, and
3,077,000 category B 2010 Watrants and 2011 Warrants, which enutle thewr holders to 3,077,000
shares with a par value of €1 euro each The category B Warrants became exercisable after the
coaversion of the converuble bonds

(3) Shareholders advances

Sharcholdets advances were made as part of specific agreements entered into with the company
on 25 September 2012 and 6 February 2013 Such advances were pad 1n several instalments
summanzed below

The purpose of the agreement signed on 25 September 2012 was to fund the remaimng matunty
of the RCS loan, from 25 September 2012 to 25 May 2013, for an equvalent amount in Euro of
£3 9 mdlion (tranche 1)
Advances granted under this agreement amounted to €53 as at 31 December 2013 (including
capitalised interest)
The putpose of the agreement signed on 6 February 2013 was
(1) to fund the company’s general needs with €5 0 million (tranche 2), and
() to fund the remaining payments due to GE Fabbrr’s sellers, from 8 February 2013 to
31 December 2014, with £4 6 mullion (£3 mullion for tranche 3 and £1 6 for tranche 4)
These advances were pad by the sharcholders when the company paid the mstalments
to GE Fabbrr’s sellers As at 31 December 2013, the sum of shareholders advances
granted under tranches 3 and 4 was €3 8 mullon As at 31 December 2013, the sum of
the remaining instalments due under tranche 4 was £1 4 million that shall be paid
before 31 December 2014

As at 31 December 2013, shareholders advances were as follows
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Date of Prncipal Balanhce
Tranche Contribuuon conttibution Amount paymgm payable Capualised | Accrued Tl':::l
purpose agreement (in Euros) | (in GBP) tnterests Intercst habilicy
Funding the | 25 September | 3,886,663 | 4,669,390 656,465 552,723 5,905,578
1 femaining 2012 GBP
instalments of the
RCS lpan
2 Fundmng geaeral | 6 February | 5,000,000 | 5,000,000 1,109,589 | 6,109,589
needs 2013 EUR
Funding remmung | 6 February | 3,010,148 | 1,916,200 1,390,449 44 558 1,960,758
3 nstalments  payable | 2013 GBP
to GE  Fabbn’s
sellers
Funding remaning | 6  February | 1,571,139 | 1,846,680 260,261 2,106,941
4 wnstalments  payable | 2013 GBP
to GE Fabbe's
sellers
TOTAL 13,462,269 1,390,449 | 656,465 1,967,131 16,085,866

Tranche 1 advances will mature on 31 December 2018 and tranches 2 and 3 will mature on 31
December 2020 Tranche 4 advances are payable under certain conditons from 1 July 2015
They carry an interest rate of 25% per year Interest shall be capitalised on the anniversary date
of the advances payments

(4) Tranches A and B senior debt

Bank debt mainly includes a €38 0 mulhion loan subscribed by Financiére Aurénis on 30 June
2010 Thus loan 1s composed of an A tranche for an amount of €30 4 million 1n principal, and of
a B tranche for an amount of €7 6 mifllon 1n principal Tranche A 1s depreciated hinearly over 6
years as at 30 June, which 1s the anniversary date of the loan, for an annual amount of €51
mithon Tranche B will mature on 30 June 2019 The repayment schedule 1s subject to semu-
annual financial ratios The loan bears interest at a floating rate indexed on the 3-month
EURIBOR plus a margin

As at 31 December 2013 €20 3 mullion 1n principal are repayable under A tranche

On 6 February 2013, the company amended the credit agreement sentor lenders agreed, in
consideration with a yeatly 0 50% margin increase, to suspend for two additional years the
repayment 1 capital As a result, the matunty date of the A tranche is 30 June 2018 and the
maturnity date of the B tranche 1s 30 June 2019 Senior lenders also consented not to test the
target ratios until 31 December 2014 and to modify these ratios for the following periods
Other vartous financial commitments remain 1n force

The company 1s exposed to interest rate sk On 22 July 2010 the company entered into (1) a
foreign exchange contract covering €9 2 mullion at a fix rate of 1410% wath a maturity date of
22 July 2013, and (u) a foreign exchange contract covering €12 2 mullion at a fix rate of 1355%
with a matunty date of 22 July 2013 These contracts were not renewed after their terms

(5) Other liabilities related to the acquisition
Other lhabilities related to the acqusiion whete granted by the sellers in connection with the

acquisition of GE Fabbri Their residual amounts as at 31 December 2013 are £1 4 mullion (€17
mullion) due on 31 December 2014
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(6) Various financial liabilities

Various finaneial habihties mainly inciude advances made for less than one year to Cobra by the
Editors Modermsation Fand (Fonds de Mordernisation des Editenrs)

416 Trade payables
31/12/2012  Change 31/122013 | PueWihmone  Due over one
year vear
Debts to suppliers 25,717 2,347 28,064 28,064

Trade payables from Publishing activities were €258 mullion as at 31 December 2013, mn
comparison with €23 2 mullion as at 31 December 2012 Trade payables from Services activities
were €2 2 million as at 31 December 2013, 1n companson with €2.5 midlion as at 31 December
2012

417 Other payables
31122012 Change 311272013 | DU Withiwone  Due over one
year year
Payments recerved on current 2,589 (337) 2,252 2,252
orders
Tax and socials debts™” 9,479 (600) 8,879 8,879
Liabiliies in respect of fixed o 0 0 o
assets
Current accounts 1n credit™ 502 (188) 315 315
Other habilities™ 11,744  (2,287) 9,457 9,457
Income collected in advance™ 2,497 2,871 5,368 5,368
Deferred tax hiabilities 0 0 0 0
Total other liabilities accruals
and deferred income 26,812 (540) 26,271 26,271 0

(1) Tax and social debts consist 1n
- tax debts other than income taxes for an amount of €4,368k, in comparison with
€4,780k as at 31 December 2012,
- social debts for an amount of €3,995k, in companison with €4,027k as at 31
December 2012, and

- tax debt for an amount of €516k, 1n comparnison with €672k as at 31December
2012

(2) Current accounts in credit comprise
- €250k due to Prisma Press, a group partner in the PRISMA jotnt venture, 1n
comparnson with €431k as at 31 December 2012, and
- €43k due to L’Equipe a group partner in the EQUIPE joint venture

(3) Other liabihties mainly include €7,297k due to partners that the Publishing entties run
collections with (€6,530k as at 31 December 2012), a €2,160k (£1,800k) debt related to a
Ukrainian VAT credit to be recovered from the Ukrainian tax authonty (€2,748€ as at 31
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December 2012) This debt will be repaid upon payment to GE Fabbn’s sellers of the
amount that will be refunded by the Ukramian tax authonty Such VAT receivable was
partially recovered during the year and the amount received was paid to GE Fabbn’s sellers,
reducing the company’s debt to them

(4) Income collected 1n advance consists 1n sales of 1ssues to press distnbutors, not yet released
to the public Thew increase as at 31 December 2013 1n companson with 31 December
2012 results from the change 1n collection mux at these dates

42 income statement items

421 Turnover breakdown

The group does not monutor 1ts turnover by geographical areas but on a collection per collection
basis and according to 1ts two core activites (Publishing and Services)

12Months 6 Months 12 Months
ended
ended ended 31/12/2012
31/12/2013 31/12/2012 Unaudited
Turnover from Publishing activities 148,320 71,939 158,425
Turnover from Services activities 41,276 21,593 44,493
Total turnover 189,596 93,532 202,918

Turnover from Publishing actvities has decreased during the 12-month period ended 31
December 2013, in companson with the previous financial year The decrease results from the
nature and breakdown per countries where the collecuons were launched 1n 2013, n
comparnson with 2012, which cause lower turnover

Turnover from Services actvities has decreased durng the 12-month period ended 31
December 2013, in companson with the previous financial year The decrease results from (1)
the decrease of revenue from subscribers, due to the dechning number of collecuons launched
in France by other publishers, and (u) to the decrease of revenue from an insurance company
cutomer
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422 Staff costs
12Months 6 Months 12 Months
ended ended ended
31122013 301z V132012
Unaudited
Wages and salaries 33,352 16,559 33,896
Social secunty costs 4127 3,133 6,595
Employee-participation scheme 585 101 583
Provision for retirement (26) (23) 27
Total staff costs 38,038 19,770 41,047

Wages and salaries have slightly decreased during the 12-month period ended 31 December
2013, in companson with the previous financial year, as a result of restructuning efforts made by

the group

Social security costs have decreased over the same penod, as a result of a dechimng proportion
of employees 1n France in comparison with the proportion of employees located 1n countries
with lower payroll tax rate, and to the effect of a specific French tax credit (Crédet Impit

Compétrtrnté Emplod) for a total of €472k

423 Compensation pald to directors

Such information 1s not provided as it would disclose information related to the ndividual

compcnsatlon of senior managers

424 Depreclatlon and amortisation

12 Months 6 Months 12 Months
ended ended ended
31/12/2013 3112/2012 31/12/2012
Unaudited
Provision for tangible and mtangible assets 1,213 666 1,355
Depreciation on current asset 4,673 5,687 8,312
Total allocations on depreciation and provisions 5,886 6,353 9,667

Depreciauon on current assets falls into two parts €1,557k from trade recervables and €3,115

from inventornes
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12 Months 6 Months 12 Months
ended ended ended
2013 3oz S112012
Unaudited
Provision on current assets reversal 4,158 6,871 7,526
Reversal/provision for risks and charges 0 43 3n2
Total reversals on provision and amortsation 4,158 6,914 7,898

Depreciation on current assets falls into two parts trade recevables in the amount of €1,609k

and inventones 1n the amount of €2,549k

425 Financial revenue and expenses

The financial result 1s composed of interest expenses and of realised and unrealised foreign

exchange gains and losses It breaks down as follows

12 Months 6 Months 12 Months
ended ended ended
322013 3oz Y1201
Unaudited

Financial revenue
Dividends - - 4
Fimancial income from investments and marketable secuntes 2 - -
Net income from disposal of marketable secunties 4 - -
Income from other financial assets 3 15 19
Realised and unreahsed foreign exchange gans'™ 3,817 13,442 23,285
Other financial revenue 73 38 91
Total financial revenue 31,899 13,494 23,400
Financial expenses
Interest payable and similar charges - cash 1,553 903 2,267
Interest payable and simular charges - non cash 8,563 5,356 9,973
Allocation/reversal of financial provisions - 1) (338)
Realised and unrealised foreign exchange losses'" 8,549 14,694 23,741
Other financial expenses 293 278 646
Depreciation of debt 1ssue expenses 529 264 793
Total financial expenses 19,487 21,494 37,081
Financial income {15,588) (7,999) (13,682)
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(1) The decrease of reabised and unrealised foreign exchange gains and losses during the 12-
month peniod ended 31 December 2013, 1n companson with the 12-month penod ended
31 December 2012, 1s explained by an update of the accounting software made by the
Eaglemoss entities during the financial year

The older version of the accounting software registered the foreign exchange changes at
each monthly close, without taking into account the transactions outcome

The latest version of the accountng software registers the foreign exchange changes when
the transactions are completed, without taking into account each monthly close

The breakdown of foreign exchange rate gains and losses 15 as follows

Year ended

31/12/2013
Realised gains 1,694
Unrealised gains 2,122
Total realised and unrealised gains 3,817
Realised losses 4,585
Unrealised losses 3,964
Total realised and unrealised losses 8,549

Unrealsed exchange rate losses during the year ended 31 December 2013 are attnbuted to
exchange rate movements between the sales rate and the actual applicable rate when trade
receivables from customers are paid, and between the expenses rate and the actual apphcable
rate when suppliers are pard Losses during the period stem from JPY and RUB

Unrealised exchange rates gains and losses are mainly due to revaluations, made at the end of
the period, of loans and intra-group current accounts between Financiére Aurems and its foreign
subsidianes

426 Net income (loss) from exceptional ltems

The breakdown of exceptional items 1s as follows
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12 Months 6 Months 12 Manths
ended
ended ended 31/12/2012
3171272013 31/12/2012 Usaudited
Extraordinary income
Extraordinary income - from operations 14 1 1
Extraordinary income - from capital transactions - - -
Release of provisions and reclassification of costs 464 926 264
Other extraordinary income 67 652 1,218
Total extraordinary income 546 1,579 1,483
Extraordinary expenses
Extraordinary expenses - from operations 333 1 4
Extraordinary expenses - from capital transactions - - -
Extraordinary depreciation and provisions 167 616 616
Other extraordinary expenses 3,484 2,979 5,609
Total extraordinary expenses 3,984 3,5%6 6,229
Extraordinary income (3,438) @017 {4,746)

Other extraordinary expenses incurred during the penod are manly composed of various
restructuring costs within Cobra and Eaglemoss, and of VAT regulansations in Germany for

past years sales

427 Income tax benefit (expense)

The effective tax rate in income statement 1s dufferent from the French applicable tax rate The

analysis of this difference 15 presented below

12 Months 6 Months
ended ended
311212013 31122012
Income before tax (21,382) (19,757)
French applicable normal tax rate 33 33% 33 33%
Theoretical tax income {expense) 7,127 6,585
Effect of
- Amortsation/depreciation of goodwill and reversal on badwill (2,016) (6,724)
- Under-capitahsauon 910) (1,126}
- Other permanent differences
- Foreign tax rates differences (865) 21
Unrecogrused deferred tax assets on carry forward tax deficits and
other deductble temporary differences (4,220) 87
Reversal of provision N-1 637
Non-tax revenue 145 (18)
Effective tax income (expense) (103) (1,175
Effective tax rate 0.48% 5.94%
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4271 Carry forward tax credts

The group has not activated the tax credits related to the cumulated tax losses that can be
carried forward as of 31 December 2013

The key tax credits are
- Financiére Aurénis tax group €5,982k
- Eaglemoss Limited tax group €4,081k
- Vadis International €2,473k
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5 Other information
51 Staff
The average number of employees during the penod was
- Headquarters 3
- Publishing acuvities 143
- Services activities 1,474
52 Events subsequent to the financial year closing

Jean-Francois Cécillon was appointed President of the Auréms group on 7 Marc 2014, replacing
Georges Bensoussan

51 Off balance sheet commitments

5§31 Commitments received

The group benefits from revolving credit facilities for a maximum amount of €8 5 mullion for
the Publishing entittes and €3 0 milhon for the Services entities

As at 31 December 2013 €9 1 mullion were drown from the revolving credit factlitzes

Third party Type of guarzntee Amount

Financigre ~ Aurenis  and Commitment to make shareholders advances equal to the

Topco sharcholders with residual amount due to GE Fabbn’s sellers £1,390,449
the exception of Manco

Financiére Borghése (Guarantee 4325370 €
Financiére de Casteran Guarantee 1390449 £
Financiére de Casteran Guarantee 5 852 730€
Winch Capital FCPR Guarantee 2721 900€
Olvier  Beressi  et| 1 Guarantee 5852730€

Catherine Cardwell

GcorgiBensoussan Joint Guarantee 41352370€
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532 Commitments given
Third party Type of guarantee Amount
Bonds and  warrants
Second ranking pledge of the company’s assets 42,940,584€
holders
Data Base Factory 3,000,000 for a
given claim or
Guarantee of Data Base Factory’s obligations ansing from a year
contract for the provision of services entered nto with Yves 5,000,000 for
Rocher the term of the
contract and
thereafter
Senior debt lenders First ranking exclusive pledge on subsidianies’ secunties
Senior debt lenders Pledge on bank balances in credit
Sentor debt lenders Respect of semi-annual and annual bank covenants
Senior debt lenders Delegation of warranties on assets and habihties
Senior debt lenders Personal, joint and universal guarantee of Financiére Auréms | Guarantee to
refund the debt
and related
interest to senior
debt lenders
533 Other commtments given

Liabilines from finanaial leases and leasing amount to €286k

534 Contingent habilities
There are no contingent habilities as at 31 December 2013

6 Transactions with related companies

The company has not conducted any substanual operatton with related companies during the
financial year, with the exception of the interest payable to Topco Ballu and Manco Ballu under
the terms and conditions of the convertible bonds they hold, and to the interest payable to some
shareholders relating to shareholders advances
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Rapport du commissaire aux comptes
sur les comptes consolidés

(Exercice clus le 31 décembre 2013)

Anx Associés

Finaneiére Aurénis

oo Boulevard National
92250 La Gairenne Colombes

En exéeution de [a mission qui nous a é1é confiée pm vos statuts, nous vous présentons natre rapport relatef
A l'exernice clos le 31 décembie 2013, sur

- le contidle des comptes consolidés de la société Financigie Auréms, tels quils sont joints au
piésent rapport,

- lajustfication de nos appréciations,

. la v&rificahon spéarfique prévue parlalo

Les coniptes consohidés ont été arrétés par le durectotre. 11 pous appaitient, sur Ia base de notre audit,
d'exprunel une opinion sui ces comptes

1- Opinion sur les comptes consolidés

Nous avons effectué notre audit selon les normes d'exercice professionnel applicables en France, ces
normes requidrent Ia mise en a:uvre de dihgences permettant d'obtemr 'assulance 1aisonnable que les
comptes consolidés ne comportent pas d'anomales sigmificatives Un audit consiste & vénfier, par
sondages ou au moyen d’mutics méthodes de sélection, les éléments justifiant des montants et
informations figurant dans les comptes consohdés Il consiste également & apprécier les principes
comptables smvis, les estimattons significatives 1etenues et la piésentation d'ensemble des comptes
Nous estimons que les éléments que nous avons collectés sont suffisants et appropriés pour fonder notre
opinion

Nous certifions que les comptes conselidés sont, au 1egard des r18gles et principes comptables frangas,
réguliers et sincéres et donnent une 1mage fidéle du patrimotne, de 1a situation financigie, ammsi que du
résultat de l'ensemble constitué pat les peisonnes et entités compuises dans la consolidation

g - . X . . . Ao . e

PricewaterhouseCoopers Audit SA, 63, ruc de Vithers g2z08 Newllly-sur-Seme Cedex
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Finanadie Aut érus
Rapport du comumssaire Qux comptes sur les comptes consohdés
Exercice clos le 31 décembr ¢ 2013 -Page 2

Sans remetire en cause 'opinion exprimée ci-dessus, nous attirons voli¢ altention s

- 1a note « 1.2 Comparabilité des exercices » de I'annexe qui précise que I'nformation comparative
piésente pow le compte de résultat consohdé, la péuode de 6 mois du 17 jullel au
31 décembie 2012 d’une pat, et la période de 12 mois non auditée du 1 janvier au
21 décembre 2012 d'autre part, et pour le tableau des flux de tiésorerie la péiode de 6 mois du
1+ juillet au 31 décembne 2012,

- lanote « 1 4 Faits maiquants de la période » de Iannexe qui fart état de ia conversion de Uimtégrainé
des obhgations convertibles en date du 5 awil 2013, et quu précise la situation de la saciété au
1egmd de ses préteurs telle que modsfide par avenants en date du 6 février 2013

11 - Justification de nos appréciations

En appheation des dispositions de Farbicle I 823-9 du code de commerce 1clatives 2 la justification de
nos app: éclations, nous vous informons que les apptéciations auxquelles nous avons procédé ont porté
sur le caractére appropiié des principes comptables apphqués ams que sut le caractére 1atsonnable des

estimations significatives 1etenues

Les appiécialions ains: portées snscivent dans le cadie de notre émarche d'audit des comptes
consolides, ptis dans leur ensemble, et ont donc contubué 3 la foimation de notie opimon expiimée
dans la premitte partie de ce 1apport

111 - Vérification spécifique

Nous avons également procédé, conformément aux noimes d'exeicice professionnel appitcables en
France, & la vérification specifique prévue par la loi des informations données dans le 1apport sur la

gestion du groupe

Nous n'avons pas d'observation a formuler sw leur sincérité et lem concordance avec les comptes
consohdés

Fait 4 Newlly-sur-Seme, le 29 avril 2014

Le commissaire aux comptes
PricewaterhouseCoopets Audit

—
g

Anne-Claiie Fernié
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ACTIF 31122018 31/12/2012

Actif imnobilisé

Ecans d'acquisiion 4111 88 303 95 868
Tmmobilis ations meorpotelles 4112 654 870
Immobilsations corporelies 4113 1 692 2153
Imnobilsations financiies 4114 a0 463
Twres mus eh équivalence 4115

Total Actit Inmohsé 21012 90 354
Aettf enenlaut

Stocks el en-cours 4121 29 071 20372
Clicnts ot comptes raltachés 4122 39 545 371219
Autres aéances ol comptes de iégulansatioin 4123 21714 23768
Valews mobilitres de placenknt 0 I
Disponibaliés 16 559 13209
Fotal actif eu culant 106 948 103 872
Total Actif 197 967 200 225
PASSIF

Caputaus propres

Caputal 88983 35593
Pumes hées au capital 15698

Beart de éévaluation

Réserves (38 084) (17 210)
Réserves de conversion groupe (1258) @
Résultal de Yexercice (21 275) (20 874)
Total Caprtaux Propes 413 44 065 (2 BYS)
Intér Ets munonitan ey (96} 0
Captuux propres de 1'ensemble consolidé 43 968 (2 BYS)
Piovisions 414 1635 1791
Deties

Cmpiunts el dettes financigies 413 o8 028 151 800
Foumisseurs el comnptes raltachés 416 28064 2517
Autres dettes et comples de regulassation 417 26271 26812
Total dettes 152363 204 329
‘Total Passif 197967 203 225
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COMPTE DE RESULTAT CONSOLIDES

(en mulliers deirros)

[2 mols clas le

6 mars cloy Io
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non tdng
12 1m0ds clos o

3)/12/2013 35272012 31/52/2012

Chaffre d'atfares 421 189 596 91512 202918
Produchion stockse 1 859 (1518) (6 158)
Repuses de provisions et dépréeztions 424 4158 6915 7898
Autres produits d'explonation 75 32 10
PRODUITS P'EXPLOITATION 196 027 99210 204 688
Achats consommés {22%) (122} (270)
Charges opérationnelles (148 521) {62 120} (143 128)
Charges de personnel 4272 (34 038) (19710) (41 047}
Dotanious aux myprtis sements ot provisions 424 (5 884) {6353) {* 667}
Tipd1s, 1nxes el versements assunes (1229) {860) (1 366)
Anires chages d eaplotation ) 9 {(h
RESULIA T D'EXPLOITALION 2133 9774 8836
Résultat des Optrations falles en conenun 2325 1100 862
LRITDA (1) 5671 11542 11083
LBITDA part du groupe (2) 5864 14011
Charges et produns manciers 425 (15 588) (7999) (13 682)
RESULLA | COURANI DES IVE REPRISTS IN ITGRIZS (11 130} 2877 (3 934)
Chmges el produits excepionnls 426 (1438) {2017 (4745)
RISULTAT AVAN ' IMPOT (14 564) 861 B7W)
Lup8ts sur kes ésullals 427 (10%) (106%) (19%0)
RISULTAT NET DIEN FNTRTPRISES INTEGREES (14670 (202) (10 666)
Quole past dans les 1€sulats des entrepnses nuses en £quivalence 0 0 0
Dolatons sux dinoilssenents des éeatls d'acguisiion 68179 (20819) (23 995)
RESUL TAT NET DF L' INSEMB LE CONSOLIDE (21 484} (20819) (3d 660)
Intérdts minonlanes 210 (55) 23
RISUL LAT NET (TPATET DU GROUPE) (21 275) (20 5§74} 34 637)
Réviltat net pen acteon {0,24) (059)

Réudral net dilué {0,24) (0,39)

(1) L'EBITDA est le principal agidgat wnvt parla diectron dans la gesiun du giotipe 11 ext défine comme le resulint
d explostatient inagaré des datatons meiles Qs aUIOHITSENIENs el ravisione dinunobdnationy c orporelies of incoporelies et

i réuiltat des operations fastes en conunun

(2] FEBIIDA consohdd part du groupe est vt sur 12 s glessants dunnué de [a pare desmnoritaues




Financigre Aurénis — comptes consolidés 31 12 2013

TABLEAUX DES FLUX
DE TRESORERIE CONSOLIDES

(en nllers d'euros)
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6 ywis clos e

171242013 /1272012
FILUX DE FRESORERIL LIES A L'ACHIVITE
Résultat net de Fenseible consalidé (21 484) (20 §19)
13 inunation des chan ges et procunts sans inadesice sur latrésoretie
ou non liés a 'nehmité
- AMOLLSSENLILLS el PrOVISIonS 1425 612
- Amortissenent de lécart d'acgnisition 1057 1389
- Dépréciation de Pécaut d'acquisilton 856 17228
- Vanation des mpbis diflérés {60} 59
- Intéets financiers non echus et eapitalisds 8561 5356
= Plus ¢4 moms-vatues de cession 335 [{}]
-Cams el pones de change sans inpact sur bt hésone (43
M ge hrate d'mtofinancenieni des Sociétés mneég ées ([408) 5694
Vurinhom due BIR d'netivité {7 639
L LUA NE DETRIS ORFRIF GINEREFAR L'ACHVILT, 4 478) 6333
FIUX DE TRESORLRIFN LIES AUX OPERATIONS D INVESTISSEMINT
Acquesition dmnobibsptions {628) {342)
Cessions d'monbilsations 14 6
Incideace des vanations de pénneire (16) 0
Vaniaton des préts et avances consenlis 92 (2)
FLUX KEL DI (RIS OREUE LI AUX OPLRA THONS D INVISTISS EMENT 577 (351)
FLUX DE TRESORERIE LIES AUX OPERA INONS DE FINANCEMENT
Dividendes versds aux achonnares de la socréeé mire 0 0
Dividendes versés pux mmontnnes des sociétds intégrées 114 ¢
Augmentatwa de cdpal [ 0
Apport comple courant des assotigs 10838 2748
Enusslon dempamis 5108 S0
Remboursenenis d'emprunts (8 745) (31830
FLUX NET DU RESORIRIE LU AUX QPERATIONS DEY INANCEMING FRIH (L Od1)
VARIATION DE 1RIS ORLRIESANS INCIHFNCEF DU COURS DS DEVIS1S 2261 4941
Tiésorere d ouvertuie 13 459 8277
Trésarene de clbiure 16465 13459
Incidence des vonations de cours des devises 745 24
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! Présentation du groupe et faits marquants de I'exercice

17 Prasentation clu groupe

La soctété I'inancidre Auténs est une Société par Actions Stmphfiée de dioir frangais donuctiée
au 90 boulevard National, 92250 1.2 Gaienne Colombes
La société détent des parttaapations dans diverses sociétés opéiant dans 2 secteurs d’activité
distincts
- Le «Publishing», qui est la publication de collections pat fascicules (collections de
figutines, maguettes, objets divers, elc) dans une trentaine ce pays en Ewmope, Aste,
Afuque et Améuque Latme Ces activites sont téalisées par les sociétés Cobia en France,
Vadis en Belgique, ct les sociétés Linglemoss au Royaume Uni et dans divels pays La
société Cobta fourntt également des scrvices 2 des éditcurs de collections sui le tettitoue
Frangals
- Les «Services» qu sont la gestion de centies d'appels et la gesuon de services aux
abonnés pout la presse et les éditions de collections pat fascicules Ces actvites sont
1éalisées pa1 In société DBE et ses filiales

12 Comparabilité des exercices

La soctété cldtutatt ses comptes annuels au 30 pun de chague exercice jusquiau 30 jun 2012

Le 25 septembie 2012, les assoctés de la Soctétd, réunis en Assemblée Générale, ont décidé de
modifier la date de cldrure des comptes annuels de la société, pow la potter au 31 décembie de
chaque cxetcice Te dernset exetcice clos de la soctéeé, au 31 décembie 2012 avait donc une

dutée de 6 moss

Afin dc 1épondie aux besoms d’analyse ct de compaiabilité du compte de résultat ct ctant donné
que les comptes annuels au 31 décembre 2013 ne sont pas compatables avec les deinters
commptes annuels du 31 décembie 2012, nous piésentons, cn 1egaid du compte de 1ésultat audité
de Texescice de 12 mots clos le 31 décembre 2013, deux colonnes supplémentaures (§) le compte
de 1ésultat audité de Pexercice de 6 moss clos le 31 décembie 2012, et (1) le compte de 1ésultat
non audite de la péuode de 12 mots du 14 janvier au 31 décembre 2012

Afin de 1épondic aux besoms d’analyse ¢t de comparabilité du tableau de flux de trésoicue, nous
piésentons, en regard du tableau de flux de tiésotette de Pexercice de 12 mots clos le 31
décembie 2013, le rableau de flux de tésorene de lexcrcice de 6 mots closle 31 décembre 2012
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13 Historique du groupe

1.2 soctété a été immarncnlée en date du 9 jun 2010 et son premuet exercice soctal a couru de sa
date dimmatuculation au 30 jumn 2010 Te 30 jun 2010, la Société a procéde i lacquisition de
100% des tites des sociétés Cobua, kditions de la Rose, Eaglemoss Tolding et mduectement de
leats fibales, compottant notamment le sous-groupe Data Base I'actory (DB}

Lc 21 janvier 2011, le groupe Auiénis a acquis, pat Imteimédishe de sa filale Maglemoss
Holdings Ltd, le groupe GE Fabbu, dont Pactivité est la publication et Tédition de collections
par fasucules, notaminent en Russie et dans les pays de langue russe

Lo 1er féviter 2011, Financiéie Autents a acquis Vadis Inteinanonal aupiés de la soaété OBOB
SAS, pout un montant de 250 000 €

14 Faits mavquants de la penode

Le 6 féviter 2013, les soctétés Tiaglemoss Holdings Ted et Finanuére Auénis d'une part, et les
vendeuss de la société GE Fabbu Ltd (tenommée Iiaglemoss Ltd), d'autie patt, ont conclu un
piotocole transactonnel mettant fin au Litige qui les opposait, welatif & I'acquisttion de la soaiélé
GE Tabbi Au terme de cet accoud, les vendeurs de la société Gli Fabbn Lid ont accepté une
éduction de pux d'environ £4 mullions, et ont accepté un nouvel échéancier des parements
iestanlts dus pat LBaglemoss Holdngs Ltd

Le 6 féviter 2013, la société a conclu un accord de testtucturation financidle avec ses
actionnaites, les ttulaes de ses obligattons mercantae, et les prétems de sa2 dette senion

Dans ke cadie de cet accotd, les actionnaiies se sont engagés & conseniu & I société

() une avance en compte courant d'un montant de €5 0 mulions {nanche 2) ayant pour
objet le financement pénéral des besowns de la sociéed, versée le 6 fevried 2013,

(1) et des avances en comptes courant dun montant de £3 0 mulhons (tranche 3) et £1 6
milbons (tanche 4), ayant pour objet le financement par Faglemoss Lid et Haglemoss
Holdings des besomy nés de la 1ésatution du litige avee les vendeurs de Ia société GE
Fabbri Lid Ces avances sont veisées par les actionnanes concomitamment aun
1églement des ¢chéances dues aun vendews de la société GE Fabbu Ted
I’ensemble des apports effectuds par les actionnawes $'éleve au 31 décembie 2013 a
€13 5 millioas, hots meéréts capitalisés et inréLéts courus

Cos avances sont 3 échéance 31 decembie 2020, on sous cettames condiions el poul certames
dentie elles 3 compter du 1% jullet 2015 Elles pottent miéiét au taus de 25% l'an Ces mté1éts
sont capitahisés A leur échéance annuelle

Ies actionnaties se sont par aillewss engagés A conveltit en acuons I'mtégralité des abliganons
convertibles éimuses pat la société, cn puncipal et miéiéts Cette convetsion est uitetvenue le

§ avaal 2013 Les actionnaues de la sociéré ont convert Pintégialité des 53 389 584 obligations
convertibles en 53 389 584 actions otdinaues dune valeur nonunale d'un euo Ja socdté a
concomitamment émus au piofit des détenteuts de ces nouvelles actons 160 {83 141 Bons de
Souscuiption d'Actions (BSA 2013) d’une valeur nominale de 0 098 ewo, avec suppiession du
dion préférenticl de souscuption, libéés par compensation avec le montant de la ciéance
d'mtéiées des obligations convertibles. La société a également concomuamment émus au profit
des titulries d’obligations me.zanines 10 329 801 Bons de Souscription d'Acuons Mezzanne
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(BSA Meszanne) a titie gratwit donnant le diost de souscure 10 329 801 acuons de Ia société
d'une valeur nomunale de 1 evio Ces BSA Mervanine ont été attutbués aux détenteurs des
OBSA 1 et des OBSA 2

Les 1945000 BSA 2010 et BSA 2011 de catégoue A détenus par ces mémes oblgataues
demeutent en vigueur Les 3077 000 BSA 2010 et BSA 2011 de catégorte B détenus pat ces
mémes obligataires sont devenus cxetgables sutte a la conversion des obligations

Dans le cadte de cet accord, les utulaues d'obligations mezzanine ont accepté de tepotter Ia date
de maturité des obligations mezzanwmes au 30 jum 2020, et ont accepté de capitabser les
échéances d'intéiits cash des 31 décembie 2013 et 30 juin 2014 pour les amlaues FOBSAY, w
des 17 jusllet 2013, 17 janvier 2014 et 17 jullet 2014 pow les tituhites d'OBSAZ Les ntulawes
des obhigations mezzanines ont également accepté de chfférer au 17 judler 2015, ou & une date
ultétieute sous 1éserve du tespect de cettames conditions, le paiement des échéances dintéicts
cash des 31 décembre 2014 ct 30 yua 2015 pour les utulares FOBSAT et du 17 janvier 2013
pow les utulanes d'OBSA2 [Is ont ausst convenu de ne pas soumettic les 1anios ables 4 test
jusqu'au 31 décembie 2014 et de modifier ces 1atios pout les péuodes ulidiicuies Divers auties
engagements financtets demeutent en vigueut

Par ;ilteurs, les piéteurs de la dette senior ont accepté, en contiepuitie d'une augmentation de la
maige de 0 50% F'an, un diffésé de semboursement des échéances dues en capital d'une duiée de
deux ans, portant aimns: les dates d'échéances finales au 30 jun 2018 pow Ia Tianche A, et au 30
join 2019 pout la Tianche B Iis ont auss: convenu de ne pas soumcttre les ratios cibles & test
jasqu'au 31 décembie 2014 et de les modifier pour les péiiodes uliéiicures Divers avtres
engagements financiets demewent en vigucul

Les préteuss de la dette sentor ont également accepté de 1éaménager certaines cdisposiuons des
crédits de tiésotetie court-lerme et autorisé la muse en place de financements bilatéraux
supplémentaucs

Le 14 a0it 2013, la société Database Factory Belgique a été consutuée pat un capital social de
61 500 eutos divisé cn 615 actions 1épaities entie Database FPactory S A'S pout 614 actions sott
pour 61 400€ et 1 action pow Phony: soit pou 100€

Le 25 octobic 2013, Ia société Database Factoty Nethetlands BV a été constitude pat un capital
social de 18 000 euwros divisé en 180 actions souscutes par Database Factoty SA 'S pout sa
totalite
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2 Réferentiel comptable, modalités de consolidation, méthodes et régles d'évaluation

21 Réferentiel comptable

Les comptes consohdés annuels au 31 decembic 2013 sont établis cn conformité avec Ia
méthodologie des comptes consolidés 1ssue du réglement 99-02 du Comuté de la Réglementation
Comptable (CRC) et notamment sclon les régles préférenuelles vurvantes
- le provisionnement des engagements de tetiaite (cf § 23 12),
- Pentegtstiement en résultat des écatts de converston sui actifs et passifs monétaties
libellés en devise (cf§230),
- Plialement des fiars d’émssion d’emprunt (¢f § 23 7)

Les comptes consolidés sont présentés en mulliets d'entos
22 Modalites de congolidation

221 Methodos e crmaolideiinn

Les fililes conndlées diectement ou mndnectement pat le Groupe sont consolidées selon la
méthode dite de Pintégiation globale Cette méthode consiste 4 mnclore dans les comptes du
Groupe les éléments du bilan et du compte de 1ésultat de chacune des sociétés concetnées, apLds
dlimination des opéiations et des 1ésulrats mnteines, en distinguant la paie dw Gioupe de celle des
11té1éts minaritalcs

Les sociétés contidlées conjointement sont consobidées selon la méthede de Pmtégation
propottionnelle Cette méthode constste & witégier dans les cotnptes du Groupe la fractuon
tepiésentative de ses wntéréts dans les comptes de Pentrepiise consolidée, aucun 1ntéret
minoittae n'est constaté

Les sociétés dans lesquelles le Gioupe exetce une mfluence notable sont mises en équevalence
Cette méthode constste 4 substitues 3 la valen comptable des tities possédés le montant de la
patt quils teprésentent dans les capitaus propies de la société, incluant le tésultat de Pesercice
Aucune filiale ou patucipation n’est exelue du péumeétie de consohdaton

222 Methoile de rpnvarsion

Les états financtets des filales étmngéies dont la monnate fonctionnelle est différente de Veuto
sont conveius en ewtos, monnate de présentation des €tats financiets du Groupe, de la fagon

sutvatic
Capitaux propies couts histouque
Auutes postes du bilan couts de cloture
Comypte de 1ésultat couls moyen

Les écatts de convetsion 1ésultant de Papplicaton de ces différents taus figuicne dans un poste
spécaifique des capitaux propies en écait de conversion pour la patt du groupe et en intéréts
munontaires pout la part hors groupe
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Les cowss 1etenus an 31 décembie 2013 sont (devise contie ewro) .

Cours moyen Cours de cldture
BGN 1o 051130 0,513
BRI Redd bresihen 0,34870 0,30697
CNY  Yuwm 0,12247 0,14977
LUR  Luwo 1,00000 1,000
GBP  Lavie Srethug 117151 1L19997
[IUl | ount 0,00337 0,00337
1Y Yen 0,00771 0,00691
MADL  Dirhatit magocan 0,08952 3,08890
PIN  Zloty 0,23826 0,2407)
RUB  Rouble 0,02362 062224
UAIL Hosnduhaincn 0,09195 Qo957

Les diffétences de change se tappotant au piét consent pat Financiéie Auents & Eaglemoss
Holding pout Pacqusition de GE Fabbu, dont le 1églement n’est ni planufie, m suscepuble de
survear dans un avenn piévistble, qui constment en substaice une iéduction ou une
augmentation de Pmvesussement net du Groupe, sont inscrites dans les capitau< propics
consolidés

223 | cates do prenmeaiee concobdabion

Ja diffétence entie le colit d’acqusiuon des tities (frats dacqusition compis) et Févaluation
totale des actifs et passifs tdentifis 4 Ja date d’acquistiion, constitue 'écatt dacquisition

La soctété dispose d'un délas sc termnant a la cldtuie du premier exeicice ouvest postéient 2
Pacqusition pows finakiser Pévaluation des actifs et passifs wenufiables 2 la date dentiée dans le
péniméte de consolidation

I ¢cart d’acquisttion posttaf est mscrit & Pactf immobihsé et amort hnéauement sur une durée
de 20 ans, tradussant le tythme attendu de consommation des avantages cconormques futurs
gésuliant de cet écart d’acquistiion 1’écart d’acquustion néganif est tnscut au passif au sein des
pLovisions ct cst tepus en tésultat su une durée de 20 ans

St des changements sigmificatifs défavosables interviennent dans les éléments qui ont setvi a
détermines le plan d’amotussement, ls condutsent 4 un amottissement exceptionael ou 4 la
modification du plan d’amortissement St des changements significatifs favorables mterviennent,
ceun-ct condutsent i une modificatton du plan damottssement furur & Pexclusion de toute
tepuise d’amortissement

Aucun changement significati{ de nature & modificr le plan damorussement n'a été 1dentifid s
la péuode.

224 Date s ¢l @b
Les sociétés ont établt des comptes au 31 dérembie 2013 pour les besoms des comptes
consolidés annuels,




-
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23 Méthodes et régles d'évaluation

231 nshaliabion . sneoporetlon

Les auties valeuss meotpotelles immobilisées sont évaluées 4 lew coiit dacquisition
Ces éléments sont génétalement amoutts Iinéanement sur lew cutée d’utbisalton estimée

Durée

Logreiels _ De144ans

Confotmément au igglement CRC 99-2, les mawques constituent des actifs mcoipotels non

amottissables

232 ol s e etnporcies
le colt dacquistion dPune unmobnlisavon corporelle est consutué deson pux dachat y
compiis les dions de douane et laxes non 1lcupéiables, ap1és déduction des jemiscs, 1abais

commerciaux et escompkes de 1églements

Les éléments dactf, nets de la valeut iésiduclle, font Paobjet de plans d’amozitissement
déteminés en foncuon du rythme de consommation des avantages cconomuques attendus, 2
compter de la date de mise en service de Facuf

Les amottissements économiques sont calculés selon e mode linéaire cn foncuon des dutées

d’utilisation pu)bal)lc.s suvantes

Durée
Agencements amenagements das constructions Doesa i0ans
Matérel da transport 4 ans I
Maténal informatique et technique r__ De3adans
Mobilier Ce4afans

Les acufs font objct dun amoitissement accélété lotsque n dutée dutidtsation  des tent

wnféucute i la dutée dPutilsation anticipée

233 lelabis $30na 01 e e e

Les mmobilsations financiéies compiennent essenticllement les dépdts et cautonnements

234 “toches

Les stocks sont évaluds au codt de tevient selon la méthode « premier enti€ premuet sorit» Te
colit de tcrient cowespond au colt dacqusition ou au cofit de production Ce desmer
mcoipote, sut la base dun mvean d’activité noimal, les chages duectes et nditectes de
production awns: quiunce quote-part de fiais de stinctute liés 4 la fabiicanon

Les stocks sont dépréciés loisque la valewr probable de realsation cst mfétienre au coir de

revient
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235 Ciéanres

Les ciéances sont évaluées pour leur valewt nomumale Elles ont, le cas échéant, été dépréaiées
pour tenir compte des difficultés de recouviement auxquelles elles étalent susceptibles cle
donner licu

236 Crennces of dutles en monnass elipngres

Les créances et dettes en monnates étranggies existant 4 la clonue de Pexetcice sont converties
an cours en vigueut i cette date [ es gains ou pertes de change 1ésultant de cetie conversion
sont enregisttés en 1ésultat financiet

237 Chaiges a te paHr sur plusicur: ererclees aur fiais demission d empting

Les fims démission demprunts ont été poutés 3 Pacuf en chuges a 1épmmn et sont éralés
linéattement au piotata des montants ct des dutées des tianches des cmptunts

238 It suir len bénefioes

Lumpot sut le 1ésultat comprend la chaige dmpbt exigble de la pluode et la chatge d'impée
differe  I7impét est comptabihisé en tésultat saul s7l se 1attache i des ¢{léments qui sont
comptabilisés directement en capitaux plropiLes, auguel cas 1l cst comptabilisé en capitaux
propres

L'unpdt exagible est le montant de I'impét dit au tue du béncfice imposable d’une pinode,
déterrmuné en utilisant les taux d'impdt cffecufs anticipés 2 la clotuie annuclle, ct tout ajustement
du montant de P'impédt exigible au tine des péuiodes précédentes

Des 1impdts difféiés sont constatés sut les difféiences tempotelles entie les valeats comptables
des actfs et des passifs fguant au bilan consoldé et leuts valeuts fiscales selon la méthode du
repott vaable Te taux dimpot wilisé est le taux dimpdt applicable lois du teversement des
différences tempotates, tel qu'il 1ésulte des los ct 1églements en vigueut i la date de clotue de
I'exescice

Les acttfs d'impdts différés sont pns en compte

st lens 1écupétaton ne dépend pas des 1ésultats futurs, 4 hauteue des passifs d'impots difféiés
déa constatés autvant 4 échéance dans la pétiode w cous de laquclle ces actifs deviennent ou
restent 1écupélables ,

ou sl est probable que Penticpiise pourta les técupéret giice 4 lexistence d’un bénéfice
tmposable attendu au couts de cette pénode

239 Valeurs mobiliéres de placement

Les valeurs mobiligtes de placement figurent i acuf & leut valeut dacquisition, hois frais
d’aceuusition

Les dépiécations éventuclles sont detetninées pa compaiaison entie la valewt d’acquisition et
la valeut hiquidative
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2310 Mrésorcns

Dans le tableau des flux de nésotenie consolidé, la ticsoterie est definte comme Pensemble des
hquidités du Gioupe en comptes cowants bancaites, caisses ct valeuis mobiliires de placement,
sous déduction des concours bancaires 4 coutt terme

2311 Prodisions

Elles sont destinees a couvidt, des 1isques et des chaiges, neteemenl predsés yoane a leus objes,
que des événements survenus ou en cows 4 la date de cldtute de la péntode 1endent probables
conformément aux cutetes défims par te téglement du CRC 2000-06 1 elaufs au passif

2312 Iudennulss de lepart o o sptralla

Les obligations des sociétés frangatses Lées aux indemmnitds iégales ou conventionnelles de déparit
A ta tetiaite ont été vatuées i la date de cldtuie de la péuode

Ces mdemnités font Pobjet d'une comptabihisation en piovisions

Le montant est déteinune 2 la clétuie de la péuode en tenant compte de Pancienneté du
petsonnel, de la probabalité de présence dans Uentieprise 4 Ja date de dépait en 1etiaite

I es cffets cumulés de la modification des paramétres de calcul actuawtels sont comptabihses en

1ésultat

2.3.13 Hegultat des opdiations faes en coimmin

La quote-patt de résultat iclative aux contiats de joint anangement ou soclété en paiticipation
(SEEP) est constatée en produits ct chaiges sur opérations faites en commun lotsque le gLoupe ne
contrdle pas de fagon exclustve ou conjointe les opérauons objet de ces conuats

2314 ¢ harges o prodats oxceplionands

Les charges et produits exceptionnels sont ceux dont la réalisation n’est pas liec Pexplotation
notmale de Uentiepuise

2315 ftrsultal par ar tion

Le 1ésultat par action cotiespond au 1ésultat net consoldé - patl du groupe - s¢ rappottant au
nombte moyen pondéié d'actions de la soctété mére, en wiculation au cowts de lescicice (4
I'exception des actons propies)

Le tésultal dilué pat action trent compte de la possibilité de conveiston des mstruments dilutifs
en actions otdinates

2316 Opoations de location fman-erasnl

Iimpact des contiats de location financitie et crédit-bad étant non sigmficanf, aucun
Letrattement n’a été comptabilisé Iis figuent en cngagements hois bilan

2317 Intéréts mino ltairos
Conformément au 1églement CRC 99-02, les 1ntéiéts munoutanes néganfs sont dédusts des
mtéréts majotitanes sauf st les acttonnaues minousaties ont une obligauon formelle de comblet

leu quote-part de peites
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3 Informations relatives au pérnimetre de consolidation

3t Prnncipes

Les méthodes de consolidation sont détaillées en § 221

32 Liste des societés consoliders

Les entités consolidées sont les swvantes .
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- 31/42/2013 -

3112020125

Soaiété

N°SIREN

Sitge soaial

% contrdle

% Intéréts

% intéréts

TINANCITRE
ALRLNIS

5228250870

90, bid Natsoonil
G225 1 A
CIARENNE
COLOMBIS

Melc

Meie

Mere

AURENIS ESPANA

av Diagonal,
477P 10 PTA A2
BARCELONA
Espagno

100%

100%

100%

B2M

134519

47, 1ue Allal Ben
Abdcliah
CASABLANCA
Maloc

100%

100%

100%

By CALL

134583

47 1ue Allal Ben
Abdellal
CASABLANCA
Maoc

100%

100%

100%

CALL CENTRR
FACTORY

491505996

Télépott Baument 3
71 Pyitne Aéio
Péle 65290
JUILLAN

100%

100%

100%

CERCLE

434210829

2, 1ue de Melz
57800 FREYMING
MERLEBACH

100%

100%

100%

COBRA SAS

333761377

18-22, 1ue des
Poissonnieis
02200 NEUILLY
SUR SEINE

100%

100%

100%

COMETCOM
FACTORY

493286579

90, bld Nalional
02250 LA
GARENNE
COLOMBES

63,15%

63,15%

63,15%

DATA BASE

FACTORY ACADEMY

36392658

27, bld Zaiklounn
20000
CASABLANCA

Maroc

93%

93%

93%
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31/12/2013: 311212012,
Socété N°SIREN | Sizge social % contrdle | % intéréts | % intéréts
e Avenue des Glovies
DATABASE FACTORY | 537717124 | Nauonales 3 100% 100% .
el J081 Biuxelles
99, bld Nauonal
DATA BASE 92250 LA .
FACTORY TR 423122928 GARENNE 100% 100% 100%
COLOMBES
27, bld Zerktoum
DATA BASE 20000 o
FACTORY MAROT | 29330549 I caAsABLANCA 93% 93% 93%
Maroc
. Suawmskylaan 411
PATABASE FACTORY ! o
NETHERLANDS B V 58761179 1077 XX 100% 100% -
Amslerdam
. . 00-36! Lodz Ul
E‘:‘? ?(33{511301 SKA Protikowska 270- | 100% 100% 100%
A ‘ POLAND
Untt 4 Pullman
Business Park BU
:?:gﬁ(%fﬁ“ 4014542 24 THD 100% 100% 100%
RINGWOQOD -
ENGLAND
1st Floor, Beaumont
shctpvoss Hove Kenungon
CONSUMER 8 o 100% 100% 100%
PUBLICATIONS LTD Road W14 8TS
’ ' LONDON -
ENGLAND
st Floot, Beaumont
House, Kenstngton
EAGLEMOSS Village Avonmoe
HOLDING Road W14 8TS 100% 100% 100%
1 ONDON -
ENGLAND
1st Floot, Beawmont
House, Kensington
EAGLLMQSS Village Avonmote o
INTERNATIONAL LTD Rosd W14 815 100% 100% 100%
LONDON -
ENGLAND
8, Jeizego Kuhuczki
. y SRR st , apt 3 50-570 o o
EAGLEMOSS MOLSKA WROCLOW - 100% 100% 100%
POLAND
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31112/2013

1122002

Sociétd

EAGLEMOSS
PUBLICATIONS LTD

N*SIREN

Sge socinl

% contréle

% 1ntéréts

% intéréts

14t Floo1, Beattmont
House, Kensington
Village Avonmore
Road W14 8TS
[LONDON -
ENGLAND

100%

100%

100%

LAGI LMOSS
PUBL [SHING GROUFPE
1o

Ist Floor, Beauwmont
House, Kensinglon
Village Avonmore
KRoad W14 8BTS
LONDON -
ENGLAND

100%

100%

100%

EAGLEMOSS VADIS

3, av des Glones

Nationales - 1081

BRUXELLES -
BELGIUM

100%

100%

100%

GE EAGLEMOSS
CONSULTING
COMPAGNY BEITING
LTD

15t Floot, Beauwmaont
House, Kensington
Vilage Avonmore
Road W14 8TS
LONDON -
ENGLAND

100%

100%

100%

GE BAGLLEMOSS 1P

15t Floor, Beaumont
House, Kensington
Village Avenmore
Road W14 815
LONDON -
ENGLAND

100%

100%

100%

Gk BAGLEMOSS LTD

15t Floo, Beaunont
House, Kensington
Village Avonmouws
Road W14 8TS
LONDON -
ENGLAND

100%

100%

100%

GL SEP

502880628

18-22 Rue des
Poissonnters
92200 NEUILLY
SUR SEINE

100%

100%

100%

LES EDITIONS BE L A
ROSE

410291868

18-22 Rue des
Poissonniers
92200 NGUIL LY
SUR SEINE

100%

100%

100%

MATL ORDER
FACTORY

478949480

127 Bld Gambetta
59100 ROUBAIX

100%

100%

100%
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31/12/2013 31112/2012
Sourété NPSIREN | Sidge soaial % controle | % interéts | % mtéréts
Le Petil Minto - ZA
PHONYR 472074078 | La Paviotawe 56140 100% 100% 100%
SAIN| MARCEL
18-22 Rue des
SEP COBRA PRISMA Powssonnrens 5 o
PRESSE® 92200 NEUILLY 50% 50% 50%
SUR SEINE
3, av des Glones
VADIS Nattonales - 108! o o o
INTERNA [ IONA BRUXELLES - | 100% 100% 100%
DBELGIUM
Csilla Nagy - Leele
GIL FABBRI EDITIONS ut 57- 17103 1119 o
HUNGARY % BUDAPES I - Liquidation | Liguidation 100%
HONGRIE
Batuer) - Estado de
e Sio Paulo, na
ggg[gﬁmo.ss bo Alamcda Araguaia
Rt (] oo o, DD 0,
PARTICIPACOES 2044, 5° andar - sala 100% 100% 100%
LTDA 505 - Toue CEP
06455-906 TORRE
- BRESIL
27-29 Veliko
GE FABBRI EDIIIONS Tusnove Str- 1504 o o o
BULGARIA SOIIA - 100% $00% 100%
BUI GARIE
Oltwe 21, 6th Floo
. 30/10, Bogdana
Egﬁlfm?:’:c Khmelmiskogo St | 100% 100% 100%
o 01030, KIFV-30 -
UKRAINE
8, Zemlyanoy Val
EAGLENMOSS st , 1050064 a o o
EDITIONS LLC MOSCOW - 100% 100% 100%
RUSSIE
13t Floor, Beaumont
House, Kensington
GL FABBRI Vitlage Avonmme o o o
MAGAZINE LD ++** Road W14 815 100% 100% 100%
LONDON -
ENGLAND
Ist Floor, Beawrnont
House, Kensington
GE PUBLISIHING Village Avonmoig o o o
LIMITED Road W14 8TS 100% 100% 100%
LONDON -
ENGLAND
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31/12/2013 f3112/2012

Société NSIREN | Sizge sovual % contrdle | % intéréts | % miéréts

ist Floot, Deaumont

House, Kensington
Viltage Avonmoie o 5

Road W14 8TS 100% 100% 100%
LONDON -
ENGLAND

EAGLEMOSS LIMITED

3, av des Gloues
Nanonales - 1081
BRUXELLES -
BELGIUM

47 Rue Allal Ben
Abdellah
CASABLANCA
MAROC

18-22, rue des
SEP L'EQUIPE COBRA Poissonmers, Y2200
Neg® NEUILLY-SUR-
SEINE

528 3 Meguro
Honcho, Meguio ka 100% 100% 100%
152-002 TOKYQ

GL VADIS 100% 100% 100%

WINNER CALL 134493 100% 100% 100%

50% 50% 50%

EAGLEMOSS JAPAN
Lud

* La soctété Cobia déttent le contidle exclusif (1 e le pouvon de diuger Jes politiques financieies
et opéiationnelles) des SEP L’Equipe, et PRISMA Celles-c1 sont donc consohdées selon la
méthode de I'intégration globale avec 50% de munoutanes

#% GE Fabbit Bditons Hungaty a été hiquidée le 18 décembre 2012 Elle a été sowtie du
périmétie au cours de la péuode

##* DATABASE FACTORY BELGIQUE ¢t DATABASE FACTORY NETTIERLANDS
BV ont été constituées 1especttvement le 14 aofit 2013 et le 25 octobie 2013

% (GF, Fabbyi Magazine Ltd a été dissoute le 15 octobre 2013 Elle a éié sotte du péumetie
au cours de la période
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4 Explications des postes du bilan et du compte de résultat et de leurs variations (en

miliiers d’euros)

L) Postes du hitan
411 A it i varolil s
4111 Ecarts d'Acqulsition

Financiéie Autents a pus le contrdle

< e 30 jum 2010 des souéiés Coba, Bdition de fa Rose et kaglemoss Holdmg pout un

cout d’acquisition de 115 mé€,

- e 21 janvier 2011 des soctétés GL Fabbit et GE Publications pow un codt d'acquustion
de 32 m{ (apiés ajustement du pux suite au protocole tansactionnel signé avec les

vendeus),

- le 1% fvaa 2011 de la société Vadis International pout un cott d’acquisition de 250 k€

La vauation de Pécart d’acquisition entie le 31 décembie 2012 et le 31 décembre 2013 se

piésente ainst

‘nleurs biutes  Amortissentents  Valears nettes
31/12/2612 129 161 {33 292) 95 868
Amortissement de la penode 6 014) (6 014)
Amottissement exceptionnel (856) (856)
Ecaits de convelsion (747) 52 (693)
IHIH2013 128 414 (40 110) 88 304
dont Publishing 82 044
dont Seivices 5359

Confoumément aux principes décrtts en note 223, les écarts d'acquesition sont amottis sut 20 ans ils
font égalument lobjet de tests de dépiéciation qut ont conduit a la comptabilisation d’un
amottissement exceptionncd sut Pescrcice 2012 pow 17 mt portant sut FUGT Publishing, et pom 0,8

mé sut 2013 portant st 'UGL Scrvices

4112 Immobiisations incoiporelies
JT/322002 Augmend, fhounut leakde come ladlwssoment M712/2013

Valrores bnsten

Ernis d étabsbysemeni

Autres mmaehibisnions meam (1) 6597 13 ) {24) 4] 6 H76

Lotal Yabues Inutys 6597 105 ) [t1)] 4 6 670
Amortisscmenls

Frais d établissewrcnt

Awires murobdisaions scerp (1) 57127 295 {4y (19) 17 602Y

Tutal Awwrbissonienis 51327 295 {4} {i3) 17 6 02)

Vakuuns metles 870 {157) ) {1n (1%} ] 654!

des sociétés Phonyt, DBl Fiance et Cetcle

(1) TLes auties immobilisations mcotpotelles sont prncapalement constituées de hicences logicieles av sem
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4113 immobtlisations corporelles

11/12:2012 Augment Denint U cony Reckssumunt 3141272003

Vateurs hrutes

Teruns

Donstuctons 6 [

Insulktions tech ot & oue (1) 2649 183 (1248) {74) 541

Autres ynmo compaorelles (1) [F'zal a7 1900} [y 6 6302,

Irnutilyatwons corp oo couss 36 (16) 0|

Total Valuua & Begtes 4 665 520 {2 147) {118) 0 7920
Amorticnxnh

Teraing

Constiuctions 2 1 F

Installions (ech nwt & out (1) 2716 134 (1 245) {6Y) 1186

Autres o Corporelks (1) 5195 yal] [125)) (26) 17} T30

Jruebilizausons eotp en cours

Tatal A Lissenenis 7512 g19 {209)) () {17} 6 218

Veloens iy 215) 1199 155) 2.4 17 | ﬁDil

Les biens finances en crédit-batl, ne piésentant pas de caractére sigmificatif, nont pas été 1ettaneés 1ls
sont teputs dans les engagements hois bilan

(1) Les dummutions des mstallations techniques, ma téetels ct outillages et des avties immobibsations
corporelles correspondent aus agencements mus au tebut suite au deménagement de Fmancigie
Auténts, de Cobra et de DBT, et 4 la fin du bail d’Laglemoss Led
L’augmentauon du total brat des immobilisauons pout 520 k€ cottespond punapalement 4 un
javestssement au sem d’un site de DBE UK suite 3 Painvee d’un nouveau clieat, et 4 divers
mvestissements opél.atmnnels coulants

4114 immoblhsations financréres

1272012 Augment THamnot Feart cony Reclasscmnk 3171272013

Valeurs In olus
Titres Podts, crutwancuenls ot auirss exdances (1) 463 438 (488 [{)] {0) 432
‘Lotnl Vateurs brutes 461 418 (188} {1) 10) +12

Iy feluilons
DEp tdrer, prérs caulionnencnls el uins crfances { 0 42 42
Tatal Déprécintiony [} ) [\ 0 42 42
VYalew s ntiles q61 438 (435} [t1] {42) 170

(1) Tes préts ct cautonnements sont constitués notamment des caations veisées pout les loyers des
difféientes sociétés du groupe

4115 Titres mis én dquivalence

Il 0’y a pas de titres mus en équivalence au 31 décembie 2013 (nt au 31 décembre 2012)
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412 ncln circstlant

4121 Stocks

3111272012 Vau tations I/12/2013
Valewm s Inutes
Mauigres prenméres, fomnitures ¢l aut 190 (70) 121
Marhandises o1 29 62
En Lours de bicas 11960 1 678 15 638 |
Prod intennédiancs et fmus 23364 2221 21 144 I
lotal Valem s brutes 37 608 hal) 36 964
Dép Ecrations
Malidies preoudies, lournituies el aut 0 0 0
Marchandiscs 27 27N 0
En cours de biens 0 0 0
Prod ntermédiaies et fins 8209 @12) 7893
Total Dép éciations 8232 {339) 7893
Valenrs nettes
Matitres prenudi es, fournituies et av 190 (70) 121
Maichandises 64 (2) 62
I cours de nens 13960 1678 15638
Prod. intermédiain es el finis 15159 (1 909) 13250
Total Valeurs nettes 29372 (302) 29071

Les entités Publishing cffectuent da plupatt des lancements primances de lewts collections dmant
les mors de janvier a mals, puts, dans une motndre mesuie, d’aolit & octubie Les exemplaites
mvendus loss de lancements pumanes sont écoulés lots des lancements de collections dans les
pays secondaties, qu: ont heu duwant les péiodes de lancements sutvantes

Tes En couts de biens, couespondent aux produits appiovisionnés pour les lancements

PLUDALCY
Les Produts Intermédianes et Fints, cottespondent awy stocks dinvendus tetenus pouu les
lancemenis secondaties

La dépiéciation des Produts Intermédianes et Fmis cottespond au cout le plus bas entie la
valew de 1evente des stocks d'invendus sw les marchés secondaites et leur cout de production
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4122 Créances clients el comptas raltaches

Nnz2/2012 Variabion 31/12/2013
Créances chents et comples rattaches 39 508 2080 4] 588
Dépréciations 2289 (246) 2043
Valewn s nettes 37219 2326 39 545
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Ia hausse des comptes clients au 31 décembie 2013 par rapport au 31 décembie 2012 concetne

puncipalement Vadis Inteinational et GE Brazd

Les ciéances clients et comptes 1attachés nettes

des entités « Services » repiisentent €8 ]

millions au 31 décembie 2013 contie €8 7 mulhons au 31 décembre 2012 Les ciéances clients
des entités « Publishing » 1epiésentent €31 4 nullions au 31 dlcembre 2013 contic €28 4 millions

au 31 décembie 2012

4123 Autras créances

31/12/2012 Variation 31/12/2013
Awnres ardances (1) 16 (149 (157 15892
Charges constatées d'avance 2 665 {314) 2351
Charges 2 répanr 2455 (695) § 760
Impdt différe achf [(1)] 2 2
Avances et aconpies veisés 2599 (830) 1 769
Valeui s peltes 23768 (199%4) 21774

(1) Le poste Auties ciéances est constuiué de ciéances de 'I'VA & tecevou poul un montant
de €12,4 mullions au 31 décembic 2013 conte €12 3 mulltons au 31 décembre 2012 Les
activités Publislung génétent des crédus de TVA unportants car les ventes sont le plus

souvent scummsses a un tavs de TVA téduit ouw nul

Les auttes ciéances tncluent également, pout un montant de €35 mullions au 31
décembie 2013 contie €3 8 millions au 31 déccmbie 2012, des créances d’unpdts sus les
bénéfices, des ciéances cnvets les organsmes soclaux et des ciéances cnvets des

pattenanes avec lesquels les entités Publishing cxplostent conjointement des collections
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413 GapitullX prop es

Au 31 décerabre 2013, le capital social de 88 982 638 € se compose de 88 982 638 acuons de 1
euto, dont 10 actions de preference bénéficiant d’un dioi de vote double au semn du conseil de

sutveillance
Tableau de vatation des capitaus propies (pait du groupe)

. Filmcs Réwcivey  Résublntde  leacts de Total des
Caputal hides au Auties Lapitauy
consolitees  Peactcice  comur sion

oy Lol pLopes
Sytuation au 3171242052 5 593 (17 210y (20674) GlonH 0 {2 §95)
Alfectation du résultat N-1 {20 874) X 874 0
Résulial de lesrciee (21275) (21 275)
Vamabon de capial (1) 5190 15 654 69 083
Lewt de conveision (2) {854) (854)
Sttuation ae 3171272013 83983 15 698 (38 084) {21 275) (1 258) L 44 065

(1) Capitalisation des OC et énussion des BSA confoumément & Paccord du 6 féviter 2013,

cf Fars marquants

(2) Les écarts de conversion des capitaux propes dwant la période ont été puncpalement

généils pai la vaiation du GBP et du RUB

414 Proisions

Les provisions pout usques et chaiges s'analysent de la facon suvante

aiznzngz Datebions R ises Ficar [ de crim 20013
o visi01S POUN NSCUCS 438 142 (99) 0 A20)
Provisions pour charges 360 43 (K1} 0 n
Fear dnequisition - passif cLepnse 993 0 57 0 )
Tutnl 1791 184 (282) {0} 1 635

Les dotations de Fexercice aus plovisions pout 1isques ont été constituées pout faue face a des
lequc'i SOCLAUM

La tepuse de provision pout charges corfespond & une Leptise de piovision pout les loyers des
anciens locaux Financtéte Autenss, vacants deputs octobie 2012, dont le bail s’est termuné en
juin 2013 ainst qu’a une 1epuse de provision sut engagement de retiatte
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415 Enpiints ol dettes financbores

I es dettes financiéies se v entilent amnst
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A\ s (Fun
s e Vo, RS A s e
funnn nns
rli ans
Leyrusiss obbgatains comvertibhs (1) 161t -
Inléidis couns sundmpnents phllymaves T
Anins urpunis shlip taws (3 um g 33948
Inlerds AUFRBIR € empruwts ohifyanins Jo 42m 1280
Appon de s actionaalnes (3 26025 g 1847 13172
Inten, la surappsen tus acunnnalne 121 1T 260} 1707
Pt Sunfur Teanclic A 4L B (4) 27867 1§67 26T FAXb
Autics pruls Iés 4 tucquisitlon (%) 21 1648 1 668
Unsdn Revahong 6U0 9106 9 g
Tires Gremeay divectes (46) piirg H6 416
nténla courus non dchis 10 17 17
Cuncour heruninds Coutants + % L
Tnta) eepeunts ef detics Tinsncibers 151 K00 98 28] 11277 22 N4 (4377

Les empsunts ct dettes financidies sont hbelés en eutos 4 Pexcepuon des « Auntres piéts liés A
Pacquisition » libellés en GBP

(1) Emprunts obhgataires convettibles CF I'aits matquants
(2) Autres emprunts obligatares

OBSA 1 — Jun 2020

Cet emprunt comprend 144 000 obligations 4 bons de sousciipuon d’actions érmises aun pux
unitate de 100 eusos Les obbgations sont temboutsables & échéunce au 30 juin 2020 Tulles
pottent térét A un taux vanable Euubor 6 mos plus maige (payable semestuellement) et a
taux fise de 6% (rembouwsable en totalué au 30 jum 2020)

OBSA 2= Jun 2020

Cet emprunt comptend 175 000 obligations A bons de sousciption d’actions émises au pix
unttaie de 100 euros. Les obligations sont temboutsables & échéance au 30 jun 2020 Flles
portent mtérét A un taun vanable Euubot 6 mors plus maige (payable semestucllement) et &
taux fixe de 6% (temboursable en totalité au 30 jun 2020)

Par accords des 25 septembre 2012 et 6 féviter 2013, les utulanes des OBSA 1 et OBSA 2 ont
accepté de sepotter la date de matutité des obbigations mezzannes au 30 jun 2020, et ont
accepté de capitahser les dix échéances d’'mtéiéts cash dues entie le 29 jun 2012 et le 30 pum
2014

Les titulaires des obligations mezzanines ont {galement accepté de dsfféser au 1% judlet 2015, ou
3 une date ulténeute sous iéserve du icspect de certanes condittons, le paiement des 3
échéances dintéiéts cash dues entic le 31 décembre 2014 et le 17 janvier 2015 Ils ont aussi
convenu de ne pas soumettic les 1atos cibles 4 test jusqu'au 31 décembie 2014 et de modifier
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ces 1attos pout les pénodes ultéuentes Divels auties engagements financiers demeutent en
viguel

Le 5 avul 2013, la société a émus 10 329 801 Bons de Souscuption d'Actions (BSA) 4 utre graru
donnant le diott de souscine 10 329 801 actions de la sociéré d’une valew nonunale de 1 euto
Ces BSA ont é1é atarbués aux détentews des OBSA 1 et des OBSA 2 [Is s’ajoutent aux
1945 000 BSA 2010 et BSA 2011 de catégotie A donnant le droitd 1945000 acuons 2 la valew
nominale de 1 euro, et 3.077 000 BSA 2010 ct BSA 2011 de catégoure B, donnant le diost &
3.077 000 actions 4 Ja valewt normunale de 1 euto détenus par ces mémes obbgaraues Les BSA de
catégone B sont devenus exergables consécutvement i la conveison des oblgations
convertbles

(3) Appotts des actionnaires

Les appotts des actonnanes ont &té consentis dans le cadie d’accords signés avee la société les
25 septembre 2012 ct 6 féviier 2013 Ces appotts ont cté effectués en différentes tianches,
1ésumées dans le tableau a-dessous

L'accord du 25 septembre 2012 avait pout objet le financement des éehéances 1estantes du préc
RCS, du 25 septembre 2012 au 25 ma1 2013, pout la contic-valeus en euto de £3 9Im (tanchel)
Les avances consenues au ttie de cet accord se sont élevées 4 €53 millions an 31 décembre
2013 (dont les interéts capitalisés)

L accord du 6 févuer 2013 avait pous abjet

() le financement généial des besoms de la société, pout €5 @ nulhons {tranche 2),

() et le financement des échéances testantes des paiements dus aux vendeuts GE Fabbu,
du 8 Févner 2013 au 31 décembre 2014, pow un montant total de f46 nullions
(tuanche 3 pow £3 mulions et tianche 4 powm £1 6 mulllon) Ces avances sont versees
pat les actionnaies concomitamment au réglement, pat la société, des échéances dues
aux vendeurs de la soctétd GT5 Fabbur Ttd Au 31 décembre 2013, les avances en
comptes cowmant vetsées au ttie des tianches 2 et 3 se sont élevées A €3.8 nullions Au
31 décembre 2013, les échéances restantes, au (e de la tanche 3, sélévent 4
L1 dnullion, dus au 31 décembie 2014

Au 31 décembrc 2013, les appouts des acuonnatics sont les suivants

Date du Montznt
contrat Montanten |Peincipal versé|  restantd interéts Inténdts
Teanche Objet des tranches d'apport d'apport devise an € verserenf | Caplialiséds Courus Total Dette
Fl h tem
N nancement des échéances restantes du | 25 septembre 3 886 653 GBP 4699390 656 465 552723 5 508 57
prdtRCS 2012
?  |Financement des besolns géneraux 6 février 2013 |5 000 000 EUR 5 000 00O 0| 1109 SSQI 6100 58'J|
i & X !
y  [Financementdes dchéances restantes des | o o033 g1n 148 G8P 1916 700{1 290-449 GBP 0 sassg| 1960758
palements dus aux vendeurs GE Fabbrl
Fl t éché d
4 [fancement dos chéances restantes des | oy, iy 90131 571130680 1846 680) o 60261 2106541
palements dus aux vendeurs GE F abbri
TOTAL 13462 269]1 390 449 GBP 656 455 1967 131 16 DBSHEQ

Les avances de la tranche 1 est 4 échéance le 31 décembie 2018, les nanches 2 et 3 sont 4
échéance le 31 décembre 2020 Les avances de la tranche 4 sont 1embowmsables sous certames
coudhtions, a comptet du 1 juillet 2015 Elles portent mtéiét au taux de 25% l'an Ces interéts
sont capitalisés 4 Ja date annivetsane du veisement des avances
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(4) Prét Seniot Tranche Aet B

Les emprunts aupés des établissements de ciédit comprennent essentiellement un emprunt de
€38 0 nulhons souscuit pat Financiéte Auréms le 30 juin 2010 Cet emprunt est consnitué d’une
tianche A pour un montant en puncipal de €30 4 millions a I'dnusston, et d'une tianche B pout
un montant en principal de €7 6 nullions. La ttanche A cst amoiussable bnéanement suy 6 ans
au 30 juin, date anniversaue de Pemptunt, pour un montant annuel de €5 1 nullions La tranche
B est temboussable 4 Péchéance du 30 juin 2019 Cet cmprunt est soumis au respect de 1atios
financiets testés semestriellement et potte ntéict 4 Bunbor 3 mots plus une marge

Au 31 décembre 2013, le montant résiduel en puncipal de la tanche A s’éléve 4 €20 3 milions

Te 6 févier 2013, la société a signé un avenant i ce conuat de aédit aux teimes duquel les
ptéteuts de la dette senton ont accepté, en contrepartie d’une augmentation de la maige de
0 50% Pan, un différé de tembouisument des échéances dues en capital d’une dnée de deux ans,
poitant atnsi les dates d’échéances finales au 30 jun 2018 pour Ia Tianche A, et au 30 jun 2019
pout Ia Tianche B Ils ont ausst convenu de ne pas snumettre les 1atios cibles & test jusqu’au 31
décembie 2014 ct de les modifier pour les pénodes ultéueuies Divels autes engagements
financiers demeutent en vigueur

La société est exposée au tisque de taux La Société avatt conclu le 22 juillet 2010 () un conniar
de couvestute de taux pottant sut €9 2 muliions 3 un taux fixe de 1,410%, 3 échéance du 22 juilet
2013 et (1) un contat de couvertute de taus portant sus €12 2 mullions A un tav fixe de 1,355%,
3 échéance du 22 jullet 2013 Ces contiats n’ont pas été tenouvelés 4 leur échéance

(5) Les autres piéts hés 2 Pacquisition

Les auties préts hés i Pacquisition ont été consentss pat les vendeuts a Poccasion de M'ncquisibion
de la société GE Fabbu Leuts montants 1ésiduels au 31 décembie 2013 sont de 1,4 mf soit
€1 7 milltons, dus au 31 décembre 2014

(6) Dettes Financtéies divelses

Les dettes financidtes diverses sont prmcipalement constituées d’avances 4 motns d’un an
consenties i la société Cobia pat le Fonds de Modeinisauon des Editewts
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416 Fowvigsius el comptea rallnehes
Apluy  dun
31272012 [RRULY 31/12/2013 Amoins  d'unan an
Dettes fonnisscuns 28717 237 28 064 25064

Les comptes fouinssseurs des enutés Publishing teprésentent €258 millions au 31 décembie
2013 contie €23 2 millions au 31 décembie 2012 l.es comptes foutmisscus des entités Services
teptésentent de €2 2 milions au 31 decembre 2013 contre €2 5 mullrons an 31 décembie 2012

417 Antie detle o Cnniptes the ~ogul dduabon
w2012 Vorpilon 2201t | Awens wunan ? "'":“ o
Avancet U ncomptes regus sur canninde 2589 (U7 2252 2252
Defies fiacies e sncriles (1) D479 (500) 837‘_? §579
Deltes surmauobilisanons 0 ] 0 ¢
Conples courants cAfditcuns (2) 502 (1E88) TS s
Delies dverses (V) L 28] {224 9457} o457
Produits conslatds d'avancy (4) 2497 257t M8 5368
Inypdts dilfrés passits 0 0 0] 0
Total witres delles Ll comyptes de sépul 26412 {540) 26271 26271 0

0

@

©)

(#)

Tes dettes fiscales et socmles sont composées de dettes fiscales hots umpbt sux les
bénéfices et pmtcipation poul 4 368 ke, de dettes sociles pour 3 995 k€ et de deue
d'umpdt pow 516k€, contie 1espectivernent 4 780 k&, 4 027%k€ et 672k€ au 31 décembre
2n2

Les comples cousants ciéditents sont essenticilement envets - Prisma Plesse, pattenalie
du gioupe dans la SEP PRISMA pour 250ké (431k€ au 31 décembie 2012), Iiquipe,
partenaute du groupe dans la SLP [LQUIPE pour 43k€

Tes dettes diverses sont constituées puncpalement, de 7 297 k€ de dettes envers
différents pattenaues avec lesquels les entités Publishing explowent des collecuons en
pattenatat (6 530 k€ au 31 décembre 2012), de 2 160 k€ (1 800 kf} de dettes en lien
avec une céance de TVA Ulnanenne 4 recouviet auples des autoutés fiscales
Uktaintennes (2 748k€ au 31 décembie 2012) Cette dette seva mtégralement soldée pat
le veisement aux vendeurs GE Fabbu du montant qui seia effectivement encassé
auptes des autoutés fiscales ulaamiennes Cette ciéance de TVA Ukimenne a éé
pathellement tecouveée ducant l'ecicice, et le montant encatssé a été 1evetsé aun
vendents GE Fabbu, tédwsant ans: la dette envets ces deintets

Les produits constatés d’avance cottespondent aux ventes liviées aun disttibuteurs de
piesse, pout les numéios de collections non encote pawus La hausse au 31 décembre
2013 par tappott au 31 decembie 2012 résulte du mux de collections en cours de
patutions & ces dates
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42 Poatas du compte de resultat

421 Ventilation du ¢hlifre d'affaires

Page 29 sw 36

Le Groupe ne suit pas son acuvité pat zone géogiaphique mats collection par collection et selon

ses deux principales activités le Publishing ct Ies Services

12 mois elos e 6 mois clos le li;’;;’;!;:lo;;e
3112/2013 314122012 -
Non pudité
Revenus hiés 2 l'nctivité Publishing 148 320 71939 158 425
Revenus Iids & Pactivilé Services 41276 2] SR 44 493
Total chftee @ aflares 189 596 935832 202918

Les tevenus hés 2 Pactvité Publislung sont cn déctomssance pour les 12 mois clos au 31
décembie 2013 pat rapport aun 12 mots clos au 31 décembie 2012 La décroissance 1ésulte de la
natute et de la tépartiion pat pays des lancements en 2013 pat rappott a 2012, qui entrane un
chuffie d’affattes moins élevé

Les revenus liés i Lactivité Services pout les 12 moss clos au 31 décembie 2013 sont en
décrotssance pal tapport aus 12 mors clos au 31 décembie 2012 Cette déciomssance s’explique
pat (D) la basse tendancielle du chiffie d’affanes 1éalisé avec les abonnés, due 4 la contiaction du
nombre de collections lancées en lance pat les clients éditeuts hows groupe, et (1) Ja baisse du
chaffie d*affaies 1éalisé avec un chent assurcut
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422 Charges de personnel
12mols elosle 6 mols clos le 121;1!1(]);3’;:;):2!@
nnzznnn 31/12/2012 . ‘
Non suidite

Salures el Intements 331352 16 559 33 896
Chaiges socmales 4127 3N 6595
Parucipation des salanés SRS 101 583
Provisson pour dépnit en retamite (26) €5)] @n
Tutnl des Chavpes du persannel I8 038 19 776 41 047

Les salaies et tiattements sont en legére baisse pout les 12 mots clos au 31 décembie 2013 pa

tappoit au 12 mots clos an 31 décembie 2017 Cette bawse s'exphque pur les effoits de

téorganisation du groupe

I es chatges souales sont en décrotssance sw les mémes péuodes Cette décrotssance est due ala

batsse de la proporton d’emplovés en France par sappott aux employés situés dans des pays a
prof plo} p PP ¥ ¥
plus fable taux de charges socules, anst qu'a Peffet du Ciédit Impdt Compéutivité Emplor

(CICE) en France pout un montant de 472k€

923 Rémunérations allouées aux dlrigeants

Cette mformation n’est pas fourale car clle condunait a donner des mdications concernant la

témunéiatron mdividuelle des duigeants concetnés

424 Dotatlons et reprises aux amortissements et aux provisions
12 mms tlas le 6 mos clos le HST;LI";I;II)OJSZIQ
A1/12/2013 21712/2012
Non audite
Dotations auxmmohiisatons copazlies ot meorporellcs 1213 666 } 355
Daotanions déprécations actif carculant 4673 50687 guz
Lotad dotnbion aus amortissenments et ax | ovstons 5886 6 353 9 667

Les dotattons de déptéciations d'actifs circulants se 1épatssent entte les créances clients pour

1 557 k€ et les stocks pout 3 115 k€




Financidre Aurénis - comptes consclides 31 12 2013 Page 31 sur 36

12 mms Cos te
12 mots dos le 6 mons clos le A1/12/2012
31/1272013 314122012 *
Non audsté
Repnse de provisions sut aclf curculant 4158 6871 7526
Rep/Prov surnsques et charges 0 43 n
Lotal tepines de provistons et dép éuations 4158 6914 7 898

Les repuises de provision d’actifs circulants se répattssent entre les créances clicits pow
1 609 k€ et les stocks pout 2 549 k€

425 Charges ¢t produits financlers
Le 1ésultat financier sc compose des mntéiéts financters sw emprunts, amst que des gans ct

pettes de change latents et 1éalisés
{l g’analyse commmne suit

12mms s le 6 mons des le ”,;;'}'1"2\1‘2“::;;" ,
31/12/2013 I/12/2012 )
Non wiuhie
Prodints (inaneier s
Total des dividende s B - 4
Revenus des aulres créances et VMP 2 - -
Produits nets surcession de VMP 4 - -
Produits des autres immotnlisations financidres 3 15 19
Gains de change tdabsés et laicots (1) 3817 17 442 23285
Autres produits financiers 7 B 9l
Latal prodhats financiers 3899 13 494 23400
Chages financieres
Intéréls et chages assimi¥es - cash 1553 903 2267
Intéréls et charges assimilées - non cash 8563 5156 9973
Dotations/Repnses de provisions financitres - () (i8]
Peites de change iéalisées ot latentes (1) 8549 14 694 23741
Autres chaiges financigres 293 218 646
Amorusscirent des fras d'émission d'emprunt 529 264 1
Total cha ges financiéres 19 487 20494 37081
Résultat Dnancier (15 588) (7 999 (13 682)
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(1} La batsse des gamns et pertes de change 1éabisées et latente pour les 12 moais clos au 31
décembie 2013 pai 1appoct aux 12 mots clos au 31 décembre 2012 s’exphque par la mise a jout
clu logictel comptable SAP 1éalisée pat les entités Eaglemoss pout Pexetcice 2013

La vaston du logiciel SAP piécédemment utilisée enicgisteatt les vanations de change constatees
lors de chaque auété comptable mensuel, mdépendamment du dénouement effectif des
transactions

La vession actuclle du logiuel SAD entegistic les vauations de change lurs du dénouement
cffectif des transactions, indépendamment des aniéiés comptables imensuels

Les gains et pettes de change se décomposent comme suit

Exercice
31/12/2013
Garns de change 1€alings 1694
Gams de change latents 2122
1otal Gamns de change téalisés et latents asz
Peiles de change réalisCes 4585
Pertes de change latentes 3964
Tota! Pertes de change 1énhsées of latentes B 549

Les pettes de change iéalisées au cours de Yexeicice 2013 1ésultent des pettes de change
constatées entie les cours dentegistienent des ventes et les cows d’encasssement effecuf des
ciéances client, et entie les cous denregistiement des achats et les couws de patement effecufs
des deites fourmsseus La principale source de perte de change durant la pértode a &té la barsse
du JPY et du RUB

Les gamns et peites de change latents cottespondent puncipalement a des téévaluations, en fin de
petiode, des emprunts et comples cowants mtiagioupes entre Financiéte Autenis et ses filiales

étiangéies
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426 Charges et produlls exceptlennels

Les charges ct produuts excepuionnels s’analysent comme st

Page 33 sur 36

'
12 mms closle 6 mors dos Lo li;l;(;;;:;):z ¢
314122013 11/12/2012 )
Non nuthié
P1odurts excephonnels
Produnts exceptionnels suropérations de gestion 14 1 1
Piodhiis exceptionnels su opéalions en capital - - -
Reprises de provisions et transfents de charges 404 926 264
Autres produits exceptionnels a7 652 1218
Tolal prodwls exceplioniely 46 157% 1483
Cha pes exceptionnelles
Chmges excepiionnelles sus opéranons de gestion 333 1 4
Charges exceptionnelles sur opduations en capilal - - -
Dotations eacept suxamortissements ¢l provisions 167 616 616
Aulres chaiges exceptionnelles 3484 2979 5 609
lotal charges exceptiounelles 3984 3596 6229
Résuliat excepiivnnel {(1418) (2017) {d 746)

Les auties charges exeeptionnelles encourues duant la péuode sont esscnttellement dues au
colit de diveises restructurations effectuées au cours de Pexercice 2013 au sein des entités Cobua
ct Laglemoss, ainst qu'd des tégulansations de "T'VA en Allemagne concernant des ventes
effectuées durant les années antérieures
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427 Impé&t sur les bénéfices

Le taux effecuf impdt qui tessott au compte de iésultat consohdé différe du taux courant
d'impét en vigueut en France Lanalyse des ougines de cet écart est piésentée ci-dessous

12 mois clos le { 6 mols clos le
en milliers d'suros A1/12/2013 3thako2
Résultat avant impot {21 352) (19 757)
Taux d'imposition normal applicable en France (%) 33,33% 33,33%
{Charge) produit d'impét théorlque 7127 6 585
ncldence des
Impact de famorlissement/dépraciation das GW et reprise des badw il (2 016) (6 724)
Impaci de la sous-capilalisation (910) {1 126)
Autres différences pormanentes
Diitérences de taux étrangers (B65) 21
Effet do la non reconnaissance dimpdis dilférés aclifs sur les déficits (4 220)
fiscaux reportables &t les aulres différances temporelies déductibles 87
Annulation provision N-1 637
Revenus non taxés 145 (18)
(Charge) prodult d’'impbt effectivem ent constate {103) (1175}
Taux d'Impdt effectlf (%) 0,48% 5,94%

4271 Ciddus d'oupit sepai tabley

Le groupe n’a pas actvé les crédus d'impét relauf aux déficus fiscanx teportables accumulés an
31 décembie 2013
Les c1édus d’'impot sont prncipalement les suivants

Gitoupe fiscal Financiéie Awents 5982 k€
Groupe fiscal Eaglemoss Limnuted 408t kC
Vadis Inteinattonal 2473 k€
5 Autrves informations

51 LEffectifs

La 1épmution des effectifs moyens au sein du groupe sur Pexercice est de
Sicge 3

Activité Publishing 143

Activités Setvices 1474

52 Evénements postériews a la cltw e
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Depus le 7 mats 2014, Jean-Frangois Céalion a eté nommé Piésident du gioupe Auténis, en
remplacement de Geoiges Bensoussan

53 Engngements hots bilan

531 I ngagemonis regu,

Le Gioupe bénéficte de lignes de crédit « sevolving » d'un montant maxunal de €8 5 mulhon
pout les entités Pubbshing et €3 0 mullions pout les entités Scrvices

Au 31 décembic 2013, les tuages de crédit sevolving s'élevarent 4 €9 1 muthions

Tteis

Nature de ta gatantic Montant

Actionnanes de Financidqie Autents el
Taopeo, A Fexceplion de Manco

Engagement d'apport en c(mmple comant b concusence dus [ 390 449 £
échéances restant dues du solde de Pacquisiion des tsies GE| 7

Fabbn
Financitre Boighése Cautionnement sumple 4325370 €
Financidie de Casteran Cautionnement simple 5 852 730€
Wineh Capital FCPR Cauttonnement simple 2721900 ¢
Olivier Beressy et Cathenine Cardwell | Caunonnement sehdare 585270 €

Geo ges Bensoussan Cautionnement solidaire 4325370 €
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532 I ngapc ments tJonnes
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Détentcurs des Obhgations avee
Bon de Souscription d’Actions

Data Basc Facloty

Pool Bancaie

Pool Bancane

Pool Bancaue

Pool Bancune

Pool bancane

Nanussement de second 1ang des achfs de la société

Guaniie des obltganons de DataBase Factory au
titie du contrat de prestation de se1vice avee Yves
Rocher

Nantissement de preimer 1ang 1 sans Loncow s s
les tities des hibales

Nantissement des soldes créditeurs des complies
bancaires

Respect de covenants bancares semestuels ot
annuels

Délégation de garanue d’actifs et de passits

Castionnement pewsonnel soliclane et indivisible de
Financigre Avienis

42940 584 ¢

3 mlhons d’emos pon une
réclamation donnée ou poar une
aunde donnée
. 5 mullions d'euros pour toute la
duife du wontiat et au-dela

Garantie dg rembowsement uvn
preacipal el parement des (ntéiéis
des detles bancanes enves le pool

533 Wb ey COEAEEDIeTEL QORISR

Les engagements sui connals de locations financement et crédit-bail s"élévent 4 286 k€

53.4 Fawsf s evedinely

L.a société 0’z pas de passifs éventuels au 31 décembre 2013

o Thansactions avec des sociétés hées

La société n'a 1éakisée aucune opération significative avec des entiepuses hiées sul Pexercice |

Pexception des mtéiéts dus sur les obligations convettibles détenues par Fopco Ballu et Manco

Bally, et les avances en compte coutant de la patt de cettams actionnanes




