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IFRAGUS BONDCO LIMITED

DIRECTORS' REPORT

The dicetors present their annual report and the audited fanancial statements of ITragus Bondeo Limited (the Company') tor the 52 weeks ended 27 May
2012 The comparatives are lor the 52 wieks ended 29 May 2011

Principal acuvilies
1he principal activity of this Company 15 10 act as the holding and financing company wathin the group in which the company operates
Results and dividends

The Joss after taxation for the penod amounted o £1% 009 000 (X011 £11 171 000) The directors do not recemmend the payment of a dividend (2011
ml}

Review of business and future prospects
The Company will continue 1o act a5 a holdmg and financing company for the toreseeable lulure
Principal risks und uncertainties

From the perspuctive of the Company the pnincipal nsks and uncertainues are imegrated with the principal risks of the Group and are not managed
separutely  Accordingly the principal nisks and uncertainues ot Tragus Group Limated which include those of the Company are disclosed 1o the
Group » annual report which does not form part of this report

Kev performance indicators

The directors of Tragus Group Limited munage the Groups operations on & divisional basis For this reason the Companys directors beheve that
analysis using Koy Performance Indicators tor the Company 15 not necessary or appropriate for an understanding of the development performance or
povition of the business of Iragus Bondco Limied The development pertormance and position ol the business of the Group which includes the
Company 1 discussed within the Directors’ Repornt ot ‘Iragus Group Limited s financtal statements which does not form part of this report

Fimancial nsk management

From the perspective of the Company, the financial nsks of the Company are integruted with the financial risks of the Group and are nol managed
separately Accordingly the management of the fingncial nsks of Tragus Group Limuted which include those of the Company, are disclosed 1o the
Group s annual repert which does not form part of this report

Directors

The directors of the company during the period and up to the date of wigning the financial statements were as tollows

G lurner Resrgned Ist August 2012
J Derhach Apponted 11 Agus1 2012
M Mansigam

J Baralta

R de Botton

J Parsons Resigned Lst August 2002

[&]




TRAGUS BONDCO LIMITED

DIRECTORS' REPORT

Statement of directors’ responsibihies
I'he directors are responsible for preparing the Directors Report and the tinancial statcmunts in accordance wath apphicable law and regulatons

Compuany law requires the directors to prepare financial statements {or each fingncial year Under that luw the directors have prepared the financiad
statements 10 accordance with Umited Kingdom Generully Accepted Accounting Practice (Unsted Kingdom Accounting Standards and applicable law)
Under company law the dircctors must not approve the finincial statements unless they are sanstied that they give d true and fair view of the state of
attairs of the Company and ot the profit o1 loss of the Compuny tor that puriod In prepaning these linancial statements the directors are required 1o

+  sclect suntable sccounung policies and then apply them consistently,

¢ make judgements and aecouning estimates that are reasonable and prudent

. staiv whether applicable UK Accounung Standrds have been followed subjct to any matenal departures disclosed and explained in the
hinancal statements

*  prepare the financial statements on the going concern basis unless 1k is mappropriate 1o presume that the company will continge 1n business

The directors are responsible lor keeping adequate sccountung records that are sulficient to show and explain the Companys transactions and divclose
with reasonable accuracy al any tme the financial pesiion of the Company and enable them to ensure that the linancial statements comply with the
Companies Act 2006 They are also responsble for safeguarding the assets of the Company and hence for 1aking reasonable steps for the prevention and
detection of frand and other nregulanies

The directors are responsible tor the matmenance and integriay of the company s website. Legislation in the United Kingdom goverming the preparation
and dissemination of finantial statements may difter from legisdanion in other jurisdictions

Disclosure of informatien to anditors

Pursuant 1o seetion 418 of the Companies At 2006 each ot the persons who s a director at the date of approval of this report confirms that o far us the
darector 15 aware there 15 no relevant audn information ot which the Company s auditors are unaware and the director has taken all the steps that he
ought te have teken as a director to make himself aware of any relevant audit informanen and to establish that the Company s auditors are aware of that
information

Independemt auditors

In the absence of & nobice proposing that their appomtment be terminated the auditors PricewaterhouseCoopers LLP will be deemed to be re-appointed
for the aext financtal penod

On behalf of the Board of Dircctors

|
John Derk ich
DIRECTOR 1+t Floor
163 Eversholl Street
I September 2012 LONDON NW1i 1BU




TRAGUS BONDCO LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF TRAGUS BONDCO LIMITED

We have audtted the financial statements of [ragus Bondeo Lemuted for the 52 week penod ended 27 May 2012 which compnse the Profit and Loss Account
the Balance Sheet and the related notes  Fhe financial reporting framework that has been applied m their preparation s applicable law and Umited Kingdom
Accountmng Standards (United Kingdom Generally Accepted Accounung Pracuce)

Respective responsibilities of directors and auditors

As explamed more fully m the Statement of Directors’ Responsibilines set out on grage 3 the directors are responsthic tor the preparation of the financial
statemenis and for being sausfied that they give a true and fair view Our responsibility 15 10 audit and express an opimon on the financial statements 1n
accordance with apphicable law and Internauonal Standards on Auditing (UK and Ireland) Those standards require us to comply with the Audiing Pracuces
Board's Educal Standards for Auditors

[tus report including the opinsons, has been prepared for and only for the company's members as a body 1n accordance with Chapter 3 of Part 16 of the
Companies Act 2006 and for no other purpese We do not, i giving these opinions, accepl or assume responstbility 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 pnior consent in wriing

Scope of the audit of the linancial statements

An audut involves obtaimng evidence aboul the amounts and disclosures i the firancial statements sufficient to give reasonable assurance that the financial
statements are free from matenal musstatement whether caused by fraud or error This includes an assessment of whether the accounang policies are
appropriate to the company’s circumstances and have been consistently apphed and adequately disclosed, the reasonableness of significant accounnng estimates
made by the direwtors, and the overall presentation of the financial statements In addinon we read all the financial and non-financral mformation 1n the
Drrectors’ Report to wenfy materal inconsisiencies with the audited financal statements 1f we hecome aware of any apparent matcrial nusstatements or
mconsistencies we consider the imphcations for our report

Opinion on financial statements

In our opinton the financiat statements

. give a irue and fair view of the state of the company s affairs as at 27 May 2012 and of s loss for (he penod then ended,
. have been properly prepared (n accordance with Umted Kingdom Gencerally Accepted Accounting Practice and

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

Opinton on other matter preseribed by the Companics Act 2006

Lo our opimion the informauon given i the Directors Repont for the financial penod for which the financial statements are prepared 1s consisient with the
financial statements

Matters on which we are required to report by exception

We have nothing (o report in respect of the following marters where the Companies Act 2006 reguires us 1o report 10 you 1f, 1 our optnion

. adequate accountng records have not been kept, or returns adequate for our audit have not been recerved from branches not visied by us or
. the financial statements are not 1o agreemens with the accounting records and refurns or

. certam disclosures of directors’ remuneranon speuficd by law are not madv, or

. we have not receaved all the informatton and explanations we require for our audit

>@~r—— s

Fiona Keisey (Semor Statutory Auditor)

For and on behalf of PricewaterhouseCoopers 11LP
Chartered Accountams and Starutory Audnors

| Embankment Place

London

WC2N 6RH

lq September 2012




PROFIT AND LOSS ACCOUNT

52 weeks ended 27 May 2002

I'RAGUS BONDCO LIMITED

52 wedks endud

52 weeks ended

27 Mav 2012 29 Mav 2011

Note L6 £ 000

Administranve expenses (493) (374)

OPERATING LOSS 2 (493) {374}

Imerest payable 3 (12 51h) (10 797

LOSS ON ORDINARY ACTIVITIES BEFORE TAXATION (13,009) (174

Tax on loss on ardinary acnvities 4 - -

L.LOSS FOR THE FINANCIAL PERIOD 10 {13,00%) {171y
All activities are 1 respect of contnuing operations

The Company has no recogmsed gains or losses other than those included 1n the profit and loss account above and therefore no separate statement of total

recogmsed gans and losses has been prepared

There 15 no difference between the Joss on ordinary activites before taxauon and the loss for the financial penod stated above and their historical cost

equivalenis




IRAGUS BONDCO LIMITED ‘

Registered numher 06022704
BALANCE SHEET

As at 27 May 2012

27 May 2012 29 May 2011

Note £000 £0(0
FIXED ASSLETS
Investments 5 151,132 151 132
CURRENT ASSETS
Debtors 6 23 -
CREDITORS - amounts falling due within one year 7 - (242)
NET CURRENT ASSETS / {LIABILITIES) 23 {202)
TOTAL ASSETS LESS CURRENT LIABILITIES 151,155 150 93¢
CREDITORS - amounts falhing due after more than one year 8 {94,032) {80 798)
NET ASSETS 5'75123 70132 |
CAPITAL AND RESERVES ‘
Called up share capital £ 11,013 o3
Share premium account 10 99,119 P11y |
Profit and loss account 10 (53,009) (40 00D) |
TOTAL SHAREHOLDERS" FUNDS 11 57,123 70132

These financial statements on pages 5 to 11 were approved by the Board of Directors and authonsed for 1ssue on’{f&plcmbﬂ 2012 and signed on 1s behalf

by

L{ Y oo
Mohan Mansigant
Directar




IRAGUS BONDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
52 weeks ended 27 May 2012

L ACCOUNIING 101 ICIES

These. financual statements have been preparcd 1n accard ince with the Companies Act 2006 and applicable accounting standards in the United Kingdom (UK
GAAP) The Company has cected not to produce consohdated financial statements under Secnon 400 of 1the Companies Act 2006 Under this requirement a
company 1s exempt from the obhigation to prepare and deliver group financtal statements 1t 1t 1» e Juded 10 the consoldated financial statements of a larger
group <drawn up to the same date 1f the group 15 incorporated 1n the European Umion and the group accounts are publically avallable  Tragus Group Limuted 1s
registered in | pgland and Wales and has drawn up consolidated financaal statements 10 the period ending 27 May 2012 which include 1he Company

e principal sccounung policies adopted by 1he directors and which have buen consistemly applied across the group and prior penods are described betow
Accounting conruntion

Ihe financial statements are prepared on the goipg concem basis and under the histarical cost convenion

Fixed asset investments

Investments in subsichary undertakings are satud at cost less provision (or any impairment tn value Imparment reviews are performed by the dircctors when
there 15 an ndicanion of impawrmant

Taxation

Current 1ax 15 provided at amounts expected to be paid (or recovered) using the tax rates and laws that have been enacted or substantively enacied by the
balance sheut date

Deferved 1axaton ts recognised tn respect of all nming differences that have originated but not been reversed by the balance sheet date  Deferred taxanon s not
recogmsed when an asset 15 sold 1f it 1s more hkely than not that the taxable gan wall be rolled over  Deturred taxation assets are recognised to the extent that
they are regarded as recoverable  Provisions for deferred taxation are not discounted  Delerred tax assets and hahlities are caleulated using the tax rates that
have been enacted or substantively enacted by the balanee sheet date

Cash flow statement
The Company 1s a wholly owned subsidhary undertaking ot Tragus Group Limited  The cash flows of the Company are included in the consolidated cash flow

statement of Iragus Group bamited's financial statements which are publicly available  Consequently the Company 15 exempt under the terms ot Financial
Reporting Standard No | (Revised 1996) Cash Flow S s from pri g a cash flow statement

2 OPERATING I OSS

52 weeks ended 37 wechs ended
27 May 2012 39 May 2011
£'000 £ 000
Opcrating loss 1s stated after charping
Fhe Blachstone Group fees 436 359

The Company incur management fees on behall of subvichanes of Tragus Group Limited irom The Blacksione Group who are decmed 1o be the ulumate
controlling party of the Company

I'he following lecs tor services provided by the Company s auditor were charged 10 the Company

52 weeks endid 92 weehs ended
27 May 2012 29 May 2041
L' £1000
Audit services
Fees payable to Company auditors 7 7
Non-audi serviees
Tax scrvices 49 8
Staff Caosts

The Company had no employues during the year (2011 nome) Nong ol the dirgctors reeaived any remuncration in respect of thesr services for the Company
during the penod (2001 nul)




TRAGUS BONDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
52 weeks ended 27 May 2012

3 INIFREST PAYABLE

52 wecks ended 32 weeks ended
27 Muay 2012 29 May 2011
£000 £ 000
Inirest payable on Lurobond (note 8) 12,516 10 797
4 1AX ON LOSS ON ORDINARY ACTIVITIES
52 wicks ended 52 weeks ended
27 Muy 2012 29 May 204 |
£000 £000
Current taxation on lnss for the puriod
UK corporation tax at 25 69% (2011 27 68%,) - -

Taxatien on loss on ordimary activities - -

The tax assessed for the period s higher (2011 higher) than the standurd ctfective rate of corporation tax i the UK of 25 69% (20011 27 68%) The
ditferences are explaincd below

Factors affecting the tax charge for the period
L.oss on ordinary activities before taxation {13,009) (11171

Loss an ordinary achivities betore taxation multiplied by the standard rate of corporation tax in the UK ef

25 69% (2011 27 68%) (3,342) (3092)
Ettect of
Group rehef 3,342 3092

T'otal current taxation charge - -

The Company has no deterred tax assets/habihitics

On 23 March 201t a number of changes to the UK corporation 1ax system were announced 1ncluding a reductton of the main rate of corporation (ax from
26% 1w 24% with effect from | Apni 2012 The reduction in the rate to 24% became substantively cnacied on 26 March 2012 under the Provisional Collecuion
at Taxcs Act 1968 Deterred tax has theretore been provided for at 24% (2011 26%) and the pro ried corporation tax rate tor the period s 25 69% (2011
27 68%)

Further reductions to the main rate are proposed 10 reduce the rate of corporation tax by 1% per annum to 22% by 1 April 2014 The changes had not been
substantively enacted at the balance sheet date and are therclore not ncluded 1 these inancsal stiiements 1t these changes had been enactud ag the balance
sheet date the Lifuct of the changes would not have had a matertal etfect on recognised or unrecognised deterred tax balances




TRAGUS BONDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS

52 weeks ended 27 May 2012

S FIXFD ASSEL INVISIMENITS

Cont as at 29 May 2011 and 27 May 2012

Investments comprise the Company s investments i subsidiary undertahings

£000

151,132

Subsidisry undertaking Actmity Country of registration % of ordinary
and incerporation shares held
Iragus Bidco Limited* Financing / Holding company England and Wales 100%
Ma Potters | imned Restaurateur England and Wales 100%
Chargril! L unned Non-trading England and Wzles 100%
Lspresso Limited Non-trading Cngland and Wales 100
Espresso UK Limited Noa-trading England and Wales 100%
Tragus Limited Holding company England and Wales 100%
Tragus Group Holdings Limited Restaurateur England and Wales 100%
Iragus Holdings Limited Holding company England and Wales 100%:
Cale Rouge Restaurants Limited Restzurateur England and Wales 100%
Onel Restaurants Lamnited Restaurateur England and Wales 100%
Café Rouge | imuted Dermant England and Wales 100%
Handyminster Lamuted Non-trading England and Wales 100%
Heathgate Restaurants Limited Restaurateur England and Wales 98%
Ortega Bars Limted Restaurateur England and Wales 100%
Abbaye Restaurants Limied Restauratear England and Wales 100%
Mamma Amalfi Restaurants Limited Restaurateur England and Wales 100%:
Bella ltalia Group Limuted Non-trading England and Wales 100%
Bella ltaha Rescaurants Limuted Restaurateur England and Wales 100%
Oriega Restaurants Limated Restaurateur England and Wales 1005
Huxleys Bar & Kitchen Lymated Restaurateur England and Wales 100%
Novaside Limsted Dormani Republic of lreland 100%
Tragus Cayman Bidco Lamited Holding company Cayman Islands 100%
Tahsker Limited Holding company Jersey 100%
S&B Acquisitions Limuted Holding company England and Wales 100%
Pinco 1771 Limted Holding company England and Wales 100%
Signatre Restaurants Limited Holding company England and Wales 100%
TRM Tisch Limited Restaurateur F'ngland and Wales 100%
Kreek Lumid Dormant England and Wales 100%
Sirada Restaurants Limated Holding company Fngland and Wales 100%
Signature & Strada Resteurants Limmitod Restaurateur England and Wales 100%
*  Tius subsidiary 1s held direerly by Trrgus Bondeo Linaid - All other investments are held by subsidiary undentakings
Ihe direclors believe the careying valug of the assets 15 supported by the underly:ng net assets
6 DFBTORN 27 May 2012 2% May 2011
000 £ 000
Prepayments 23 -

7 CREDIIORS AMOUNTS FAI LING DUF WITHIN ONE YEAR

Astruzls

27 May 2012
£000

29 May 2011
L 000

202




TRAGUS BONDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
52 weeks ended 27 May 2012

8 CREDIEORS AMOUNES FALLING DUF AFTER MORF THAN ONE YFAR

27 May 2012 29 May 2011
£'000 LO00
£21 255 955 |7 475% Unsecurud Loan Notes 2018 21,256 15323
£51 866 437 17 35% Notes due 2016 51,866 37 597
Amounts owed to group undertakings 14,274 2242
Amounts owed to intermediale parent company 6,636 6636
94,032 80 798

Dubt can be analysad as Falling due
Withia two 1o five years 51,866 -
In more than five years 42,166 B0 198
94,032 80 798

The entrre Iisted debt 1s held by Fragus Cayco Lumited an intermediate parent company

The 17 35% Notes due 2016 had Payment in Kind notes of £14 269 355 ssued on 21 May 2012 10 Tragus Cayco Limited 1n respect of interest due up to 29
May 2011 These were listed on the Channel Islands Stock Eachange on the 22 May 2012 hence revising the prnineipal to £51 866 437

Ihe 17 475% Unsecured Loan Notes 2018 had Payment 1n Kind notes of £5 932,484 1ssued on 21 May 2012 to Tragus Cayco Lamited 1n respect of interest due
up o 29 May 2011 These were histed on the Channel Islands Stock Exchange on 22 May 2012 hence revising the principal to £21 255 955

The 17 35% Notes due 2016 and the 17 475% Unsecured Loan Notes 2018 ( Eurobonds’) wall become repayable at the pnncipal amount on §5 December 2016
and 1% December 2018 respecnively  The Company may repay these im whole or 1in part at any tume at its outstanding principal amount (together with accrued
nerest) subject to the Company giving at Jeast 10 business days notice to the lender  Payment of principal interest when due 1s via transter to a sterhng
account mamtaincd by the lender

These Euwrobords constitute chrect general uncondttional, unsecured and unsubordinated obhgations of the borrower and will rank at least pan passu and
rateable with other unsecured and unsubordinated obhigations of the borrower from the date of issue

A loan for £6 636 190 exists from Tragus Cayco Limuted upon which interest 1s charged at a rate of LIBOR munus 1% Interest accrues on the £51 866 437
Notes due 2016 a1 17 35% and on the £2§ 255 955 Unsecured Loan Notes 2018 at 17 475%

Amounts owed to group undertakings have no flixed repaymeni date are interest free and unsecured

9 CALIED UP SHARE CAPITAL

Authorised Authornised

27 May 2012 29 May 2011

£000 £ 000

V15 132 500 (2011 115 132 500 Ordinary shares of 10p each 11,513 11513

Called up, Mlotted Called up, alloued

and folly pand and tully pud

27 May 2012 29 May 2011

£000 £ 000

PO 133 500 (2011 110 132 5003 Ordanary shares of t0p cach 11,013 1O13

All ordinary sharcs have no rights to dividends other than these recommended by directors have no redemption rights and have one vole per share

10 STAITTMENT OF MOVEMENIS IN RESERVES

Share pronmum Profit and
account loss account Total
1'000 £000 £4000
AL 29 May 2001 99 119 (40 000y SY 11y
Loss ter the financial period - (13 009y (13 00
At 27 May 2012 99,119 {53,009) 46,110




IRAGUS BONDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
52 weeks ended 27 May 2012

1L RFCONCILIA LION OF MOYEMENTS IN SHAREHOLDERYS' FUNDS

27 May 2012 29 May 2011

£'000 £ 000

Sharcholders tunds at beginning of perniod 70,132 81 303
Lass for the financial period (13.009) (11171
Sharcholdiry’ funds at end of peried 57,123 Fu 32

12 RELA L) PARTY TRANSACTIONS

The Company has taken advantage of the exempuion given tn Financial Reporting Siandard 8§ Related Panty Disclosures not to disclose transactions with other
group companies on the grounds that it 1s a wholly owned subsidiary of a group headed by Tragus Group Limited whose financial statements are publicly
avalable Durnmg the puniod the Company centered into transactions 1 the ordinary course of business with The Blackstone Group deemed to be the ultumate
controllmg party of the Company Transachions enterud 1nte and trading balances outstanding as at 27 May 2012 are as follows

Purchases from related party Amounts owed to related party
27 Muay 2012 29 May 2011 27 May 2012 29 May 2011
£'000 £000 £600 £000
Related Parnty
The Blackstone Group fees 436 3%9 - 201

13 ULTIMATE PARENT UNDERTAKING

The ulumate parent undertaking 15 Tragus Cayco Holdco Limited registered m the Cayman Islands The smallest group of undertakings for which group
financial staternents are drawn up and of which the Company 1s a member s Tragus Group Limited registered in England and Wales, the largest 15 Tragus
Group Limuted registered 1in England and Wales  Copies of these financial statements can be obtained trom Ist Floor, 163 Eversholt Sireet, London NW1
1BU Unsted Kingdom

The Company considers The Blackstone Group L.P, a firm listed on the New York Stock Exchange, s the ulumate controlling party by way of 1ts majonty
sharcholding of Tragus Cayco Holdco Limited




