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Oasis and Warehouse Limited (formerly Aurora Central Services Limited)
Strategic Report

For the period 3 March 2013 to 3 March 2014

Strategy and Objeclives

The principal activilies of the Oasis and Warehouse Group are the origination and production of exclusive ladies' clothing and fashion
accessories under the 'Oasis’, ‘Warehouse' and 'Bastyan' brand names for sale through its ovn retalt outlels and through omnl
channel and wholesale in the United Kingdom and Europe and to franchisees for sale through outlets in Europe, the Middle East, lhe
Far East and South America. '

<

Buslness Model

The objective of the Oasis and Warehouse Group is to grow sales profitability and to aptimise retums for its shareholders. This
objective will be delivered by driving brand performance and leveraging existing assets while continuing lo exploil the significant
apparlunity offered by development of news stares, cancessions and ecommerce channels Intemationally.

The directors use a number of key performance indicators which they consider are effective in measuring delivery of their strategy,
and which assist in the management of the business. They assess Individuat store perfarmance by monltoring changes In sales,
margins and profitability. The main measure of profitability is EBITDA (eamings before Interest, tax, depreciation and amortisation).

The Aurora Fashions Graup Limited, which forms the largest group in vaich the results of Oasis and Warehouse Limited (“the
Company”) are consolidated, undenvent an Internal restructure during the period (effected 3 March 2014). Shares held by Aurora
Fashions Finance Limiled in Oasis Fashions Holdings Limited, Warehouse Fashions Holdings Limited, A Fashions Sweden AB and
Bastyan Fashions Limited were lransferred to Oasis and Warehouse Limited (formery Aurora Central Services Limited). A
rearganisationfassignment of intercompany debt was effected in a humber of the UK entilies by way of formal cagitalisation through
the issue of ordinary shares vhich is detailed within the individual entity financial statements.

Basis of consolidation

The consolidated financial statements include the financial statements of the Company and its subsidiary undertakings made up to 3
March 2014. Merger accounling has been applied following the reorganisation of the Aurara Group in March 2014. The Company now
heads the Qasis and Warehouse Limited group of companies, a nevdy formed sub group within the Aurora group, consisting of
companies that have always formed part of the Aurora group. In order for the financial statements to present a true and fair view of the
Oasls and Warehouse group, the results are presented as though the sub group has always existed. The acquisition method of
accounting has been adopted for other transactions. Under this method, the resulls of subsidiary undertakings acquired or disposed of
in the period are included in Ihe consolidated profit and loss accounl from the date of acquisition ar up to the date of dispasal. See
note 1.3 for further detalls.

KPi's

Against the background of a difficult retail environment, total sales for the period excluding joint ventures amounted to £316.7 millian
(2013: £323.5 milllion).

Distribution costs and administralive expenses, which are closely monitored and controlled by management, amounted to £176.0
million {2013: £4380.0 million}; a £14.0 million saving compared to the prior year.

This meant that the operating profit/(loss) before exceptional items for the period was £6.8 million (2013: -£4.8 million). The loss after
tax for the period was -£0.8 million (2013; -£8.2 million) after taking into account net finance costs of £2.2 miilion (2013: £4.1 milfiion).

EBITDA befare exceptional itams was £13.5 million (2013: £6.9 million), and the EBITDA margin before exceptional items was 4.3%
(2013: 2.1%).

3 March 2013 to 26 February 2012 to

3 March 2014 2 March 2013
£m £m

Operating profit/{loss) on continulng operations before exceptional items 6.8 4.8
Depreciation of tangible fixed assets 49 8.9
Impalment charge on tangible fixed assets 0.2 11
Loss on disposal of tangible fixed assets 0.2 03
Amaoitisation of goodwill : 1.4 1.4°
EBITDA on conlinuing operations 13.5 6.9




Oasis and Warehouse Limited (formerly Aurora Central Services Limited)
Strategic Report (continued)

For the period 3 March 2013 to 3 March 2014

Future developments

in March 2013 the Aurora Group announced the next phase of a fundamental reshaping of its business. Further to this announcement
and as detailed above the business undervient an intemal restructure {(effected 3rd March 2014) to rationalise and reassign the inter
company debt in 2 number of its subsidiaries whereby the obligation to repay debt was released in return for the issue of ordinary
sharas equivalent in value to the debt, as agreed and supported by the ultimate parent.

The Internal restructure as outlined will further enable the main Aurora group trading brands; Oasis, Warehouse and Coast, to operate
independently and focus on the continued development of the brands and omni channet presence in both the UK and-overseas.

Principal Risks and Uncertaintles
Changes in fashion trends
The principal risk faced by the Group is that the product offering declines in popularily, leading to reduced revenues, margins and cash

flow. Across the Group the risk is managed by operaling a buying and merchandising model vhich focuses on generaling fashionable
product lines, short lead times and low stack lsvels,

Supply chain

The Group is dependent on the ability of its suppliers to manufacture its products to the desired quality and standards and on its
logistics providers to ensure it reaches the required location on a timely basis. The standards, arrangements and contingency plans
are under constant revliew by management.

Liquidity risk

The Aurora Group is 82.47% owmed by Kaupthing Bank hf. The Group meets ils day to day working capital requirements and medium
term funding requirements through senior and revolving facilities with Kaupthing Bank hf. vhich is repayable in 2016 and subject to
certain cavenant requirements. The terms of the facility have been amended as at October 2013, April 2014 and December 2014,
refer to note 1.1. The treasury management function Is undertaken on a Group basis rather than at Individual subsldiary level. The
senior and revolving facilities include the need to meet certain covenant tests on a quarterly basis. The adequacy of the facilities and
the achlevability of the covenants are monitored regularly as part of the cash flow monitoring process.

Going Concem
Nate 1.1 to the financial statemenls sets out the basls of preparation of the financlal statements. As explained In note 1.1, having

taken account of the Group's loss for the period, the directors consider that it continues to be appropriate to prepare the financial
slatemenits on tha basis that the group is a going concern.

Interest rate risk

The Group's palicy is to minimise the impact of Interes! rate volalility on interest cost ta protect eamnings. This is achieved by reviewing
both the amount af foating indebledness over a certain period of time and its sensitivity to interest rata fluctuations. From time to time,
the Group may hedge its Interest rate exposure in order to fix the Group’s exposure to interest rates on floating debt.

Currency risk

The Group is exposed ta fareign currency risks on sales and purchases. Exposures are primaiily to the US Dollar and the Euro.
Farecast transactional exposuras are reviewed and hédged based on forecasted levels of fareign currency transactions. Hedging Is

achleved using farward exchange contracts and other suitable derivative products.

By Order of the Board

Sanam Soufipour L. 2015
Director




Oasis and Warehouse Limited (formerly Aurora Central Services Limited)
Directors' Report

For the period 3 March 2013 to 3 March 2014

The directors present their reporl and the audited financlal statements of Oasis and Warehouse Limited ("the Company*) and Oasis
and Warehouse Limited and its subsidiary undertakings (“the Oasis and Warehouse Group®) for the period from 3 March 2013 to 3
March 2014.

The company changed its name from “Aurora Central Services Limiled® to *Oasis and Warehouse Limited® on 30 Aprii 2014.

The Campany is a member of the Aurara Fashions Group Limited (together vith its sub;idan‘es *the Aurora Group®).

The current reporting period relates to a 52 week and 2 day period from 3 March 2013 to 3 March 2014. The priar period covered the
53 week period from 26 February 2012 to 2 March 2013.

Results and dividend

The Group's results are set out on page 9.

The direclors do not recommend the payment of a dividend (2013 : £nil).
Post balance sheat events

See Future developments included in the 'Strategic Report’.

The Aurara Group meets its day to day working capital requirements and medium term funding requirements through term debt and
revalving credit facilities with Kaupthing Bank hf. (the "Bank®). Under the original terms of the senlor facilities agreement ("SFA*), loan
amounts became repayable in stages over lhe period to January 2015 and were subject to certain financial and other covenant
requirements, The terms of the facliity have been amended as at December 2014 to permil the inslalments, and all interest arising, to
be deferred until the malurity of the facllities on 30 June 2016. At the same time past financial covenant breaches were vraived and
future financial covenant targets were adjusted through to the maturity of the loan. The current facllity expires on 30 June 2016 at
which point the directors consider that a new finance facility will be available. The financial conditions are detailed in Note 26 to the
Financial Statements - ‘Post Balance Sheet Events'.

On the 18th November 2014, Warehouse Fashion [reland Limited presented a petition to the High Court of Ireland to apply for
examinership, at which point an interim examiner was agreed and appointed. The conclusion of the examinership pracess Is expected
in January 2015. The company entered into the process vith the view of securing a commerclally viable long-term future in the market.
The Directors do nat consider that this has any material effect on the financila statements of the Group.

Diractors

The current Olrectors of the Company are listed on pags 2.

The changes In Directors since the start of the period are:

Derek Lovelock resigned 13 May 2014
Richard Glanville resigned 14 May 2014
Mike Shearv.ood resigned 27 October 2014
Elizabeth Evans appointed 27 October 2014
Sanam Soufipour appointed 27 October 2014
Employees

Considerable importance Is placed on communication, involvement and mativation of the employees and management of the Oasis
and Warehouse Group. Two way cammunication ensures that employess are kept informed of the performance of the Oasis and
Warehouse Group and of any key initiatives or projects, through regular briefings and bulletins.

The Oasls and Warehouse Group is commilted to the continuing development of its employees and the implementation of policies that
anable them to contribute to the performance and leng term effectiveness aof the arganisation. Every oppartunity Is taken to reinforce
our values throughout the business.

Equality of opportunity is encouraged irrespective of sex, marital status, colour, race, ethnic origin, nationality, religion, age or
disabllity. The same opportunities are offered to disabled peaple as to all others in respect of recruitment and career advancement.
Employees who become disabled will, wherever possible, be retained, rehabilitated and retrained.

Disclosure of information to auditor

The directors who held office at the date of approval of this report of the board confirm that, so far as they are each aware, there is no
relevant audil information of which the Company's auditor is unaware; and each director has taken all the steps that they ocught to
have taken as a director to make themselves aware of any relevant audit informatian and lo establish that the Company’s auditor is
aware of that Information.

Auditor

Pursuant to Sectlon 487 of the Companies Act 2008, the auditor vill be deemed to be reappointed and KPMG LLP will therefore
continue in office.




Oasis and Warehouse Limited (formerly Aurora Central Services Limited)
Directors' Report (continued)

For the period 3 March 2013 to 3 March 2014

Political and charitable contributions

The Oasis and Warehouse Group made charilable donations of £26,684 (2013: £43,779) and no political contributions during the
period (2013: £nil). .

By Order of the Board

Pty

. 6/0‘ .......... 2015

Sanam Soufipour
Director

Company registered number: 7410874 (England and Wales)




Oasis and Warehouse Limited (formerly Aurora Central Services Limited)
Statement of Directors' Responsibilities

For the perlod 3 March 2013 to 3 March 2014

The direclors are responsible for preparing the Strategic Repart and the Direclors’ Report and the financial statements in accordance
with applicable law and regulations.

Company law requires the direclors to prepare financial statements for each financial year. Under that Jaw Lhey have elected to
prepare the Oasis and Warehouse Group and Campany financlal statements In accordance vAth UK Accounting Standards and
applicable law (UK Generally Accepted Accounting Practice).

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 affalrs of the Oasis and Warehouse Group and Company and of their profit aor loss for that period.

In preparing these financial statements, the direclors are required to:
o select suitable accounting policies and then apply them consistently;
o make judgements and eslimates that are reasonable and prudent;

o state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed and
explained in the financial statements; and

» prepare the financial statements on the going concem basis unless it is inappropriate to presume that the Oasis and Warehouse
Group and Company will continue In business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the Company’s
transactions and disclase with reasonable accuracy at any time the financlal position of the Company and enable them to ensure that
the financial statements comply with the Companies Act 2006. They have general responsibility for taking such steps as are
reasonably open ta them to safeguard the assets of the Company and to prevent and detect fraud and other irregularities.
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Independent audi(or’s report to the members of Oasis and Warehouse Limited

We have audited the financial stalements of Oasis and Warehouse Limited for the period ended 3 March 2014, set out on pages 9 to
27. The financial reporﬂn‘g framework that has been applied in their preparation is applicable law and UK Accounting Standards (UK
Generally Accepted Accounting Practice).

This report is made salely to the Company’s members, as a body, in accordance vith Chapler 3 of Part 16 of the Companies Act 2006.
Qur audit work has been undertaken so that we might state to the Company’s members those’ malters we are required to state to them
in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not dccept or assunie responslblllty to
anyone olher than the Company and the Company’s members, as a body, for our audit work, for this repon, or for the oplnions we
have formed.

Respective responslhllltl_es of directors and auditor

As explained more fully in the Directors' Responsibilities Statemenit set out on page 7 the directors are fesponsible for the preparalion
of the financial stalements and for being satisfied (hat they give a true and fair view. Our responsibility Is to audit and express an
opinion on the financial statements in accordance.with applicable law and Intemational Standards on Auditing (UK ‘and Ireland). Those’
standards require us to comply vith the Audiling Practices Board's (APB's) Ethical Standard for Auditors.

Scape of the audit of financlal statements

A description of the scope of an audil of financlal statements is now provided on the Financial Reporting Council's. website at
wvav.frc.org.uk/auditscopsukprivate.

Opinion on financial statements
In our opinion the financial statements:

o give a true and fair view of the state of the Group's and the parent company’s affairs as-at 3 March 2014 and of the Group's loss for
the period then ended;

« have been properly prepared in accordance with UK Generally Accepted Accounling Practice;.and

« have been property prepared in accordance with the requirements®of the Companies ‘Act 2006.

Opinion on other mattef prescribed by the Companles Act 2006

In 6ur opinion the information given in the Directors' Report for the financial périod for which the financial statements are prepared is
consistent with the financial statements.

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you, If in our
apinion:

e dadequate accounting records have not been kept by the parent company, or relums adequate for our audit have not been

réceived from branches not visited by us; or

o the parent company’s financial statements are not in agreement with the dccounting records and returns; or

o certaln disclosures of directors' femuneration specified by law aré.not made; or.

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

SimotrHaydn-Jones (Senlor Statutory Auditor) 2015

for and on behalf of KPMG LLP

Chartered Accounlanls
Arlington Business Park, Theals,
Reading, RG7 4SD




Oasis and Warehouse Limited (formerly Aurora Central Services Limited)
Consolidated profit and loss account

For the period 3 March 2013 to 3 March 2014

3 March 2013 to 26 February 2012 to

3 March 2014 2 March 2013
Notes £m £m
Turnover: group and share of joint venture's tumover . 3205 324.6
Less: share of joint venture's tumover ' -3.8 -1.1
Group Turnover 2 316.7 323.5
Cost of sales ‘ -133.9 -138.3
Gross profit ' 182.8 185.2
Distribution costs -131.7 -139.7
Administrative expenses -44.3 ) -50.3
Operating profit/(loss) 3 6.8 - 48
Costs of a fundamental reorganisation or restructuring 4 -4.1 0.9
Group profit/(loss) on ordinary activities before interest and taxation 27 -3.9
Share of operating profit in joint venture - -
Interest receivable and similar income 7 18 2.8
Interest payable and similar charges 8 -4.0 -6.9
Profit/(loss) on ordinary activities before taxation 0.5 80
Tax on profit/(loss) on ordinary activities 9 -1.3 -0.2
{ oss after taxation for the financial period 19 -0.8 -8.2

The notes on pages 14 to 26 also form part of these financial statements.

The profit and loss account has been prepared on the basis that all operations are continuing operations.




Oasis and Warehouse Limited (formerly Aurora Central Services Limited)
Consolidated balance sheet

As at 3 March 2014

3 March 2014 2 March 2013
Note £m £m
Fixed assets v
Intangible assets 10 20.4 21.8
Tangible fixed assets . 1 154 15.6
Investments in joint ventures 12 - -
35.8 374
Current assets
Stocks 13 28.5 29.1
Debtors 14 33.5 29.5
Cash at bank and in hand 13.7 23.7
75.7 823
Creditors : amounts falling due within one year 15 -78.9 : -85.8
Net current liabilities . -3.2 -3.5
Total assets less current liabilities 32.6 33.9
Creditors : amounts falling due after more than one year 16 -2.3 -2.9
Net assets 30.3 31.0
Capital and reserves
Called up share capital 18 99.9 99.9
Profit and loss account 19 -69.6 -68.9
Shareholders' funds 20 303 31.0
The notes on pages 14 to 26 also form part of these financlal statements.
These financial statements were approved by the board of directors on éfd ............ 2015 and signed on its behalf by:

==

Sanam Soufipour
Director

Company Registered Number: 7410874 (England and Wales)
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Oasis and Warehouse Limited (formerly Aurora Central Services Limited)

Company balance sheet

As at 3 March 2014

Flxed assets
Investments

Current assets

Debtors
Cash at bank and in hand

Craditors : amounts falling due within one year
Net current assets

Total assets less current liabilities

Net assets

Capital and reserves

Called up share capital

Profit and loss account

Shareholders' funds

Notes

12

14

15

18
19

20

The notes on pages 14 to 26 also form part of these financial statements.

2 March 2013

3 March 2014

£m £m
95.4 -
6.9 16
10.2 20.6
17.14 222
-12.3 -21.8
4.8 0.3
100.2 0.3
100.2 0.3
99.9 -
0.3 0.3
100.2 0.3

These financial statements were approved by the board of direclors on é /O\ 2015 and signed on its bshalf by:

e

Sanam Soufipour
Director

Company Registered Number: 7410874 (England and Wales)

11




Oasis and Warehouse Limited (formerly Aurora Central Services Limited)

Co'nsolidated cash flow statement

For the period 3 March 2013 to 3 March 2014

Cash flow from operating activities

Retumns on investments and servicing of finance

. Taxation

Capital expenditure and financial investment
Acquisitions and disposals

Cash oulftow befare management of liquid resources and ﬂnanéing
Financing

Decrease in cash in the period

12

Notes

21

22

22

22

22

23

3 March 2013 to
3 March 2014
£m

-2.6

-2.4

0.1

-10.0

26 February 2012to
2 March 2013
£m

3.2




Oasis and Warehouse Limited (formerly Aurora Central Services Limited)
Consolidated statement of total recognised gains and losses

For the period 3 March 2013 to 3 March 2014

3 March 2013to 26 February 2012 to

3 March 2014 2 March 2013
Em £m
Loss after taxation for the financial period ) -0.8 -8.2
Differences in the net investment in foreign enterprises arising 0.1 )
from changes in foreign currency exchange rates i
Total recognised gains and losses for the financtal perlod -0.7 -8.2

13




Oasis and Warehouse Limited (formerly Aurora Central Services Limited)
Notes forming part of the financial statements

For the perlod 3 March 2013 to 3 March 2014

1.1

1.2

Accounting policies

Basis of preparation - Going Concern

Aurora Fashions Group Limited is the holding company for the Aurora group of companles (the “Aurora Group"). Kaupthing
Bank hfs hotding of shares in Aurora Fashions Group Limited comprises 82.47% of all share capital by nominal value and
82.97% of the voting rights across all share capital.

The Qasis and Warehouse Group made a loss for the year of -£0.8 million (2013: -£8.2 million) and had net current llabililies
of -£3.2 million (2013: -£3.6 million) and net assets of £30.3 million (2013: £31.0 million).

Notwithstanding this, the directors have prepared the financial stalements on a going concern basis for the reasons set out
below:

The Aurora Group meets its day to day working capital requirements and medium term funding requirements through term
debt and revolving credit facilities with Kaupthing Bank hf. As described in note 26, 'Post balance sheet events', the Aurora
Group has secured an extension on these facililies, which are now repayable in full on 30 June 2016. The facilities are
subject to certain financial and other covenant requirements. The treasury management function is undertaken on an Aurora
Group basis rather than at an individual subsidiary level. Various companies in the Aurora Group have granted fixed and
floating charges over all of the Aurora Group‘s assets and undertakings, under a debenture granted to secure the banking
facilitles.

The directors have prepared projecled cash flows for the period ending approximately 14 months from the approval of
these financlal statements (the "Projections”). The Projections are based on certaln assumptions and show that the Aurora
Group is capable of operaling within the facilities currently available and complying with the covenant requirements for the full
term covered by the Projections.

The directors of Aurora Fashlons Group Limited have tested the impact of variations from the Projections by assessing the
adequacy of the Aurora Group's funds, under a combination of different scenarios constructed to reflect reasonably possible
downside risks to the assumptions contained within the Projeclions. The directors recognise that in the current economic
environment, the main risks relate to the achlevabllity of the Aurora Group's forecast sales and margins and the timing of cash
flows going fonvard. In such downside scenarios, the ability to continue to operate would be dependent on maintaining
compliance with the financial covenants by implementing various cost saving initiatives within the timescales required. The
directors consider that, in all reasonable downside scenarios, there are cost saving measures available to the Aurora Group
to Implement which would avoid breaching the terms of any financial covenant.

The Company, and certain other companies within the Aurora Fashions Group and the Karen Millen Group, are parly to the
terms of a Senior Faciliies Agreement (the "SFA”) with Kaupthing Bank hf under which each of Karen Millen Holdings Limited
and Aurora Fashions Finance Limited is a borrower and have each guaranteed each other’s obligations under the SFA, the
values of which are disclosed within the respeclive company accounts. Such guarantee shall continue under the restructured
bank loans. Under the terms of the cross guarantee, an event of default in the Company or certain other companies in the
Aurora Group or in the Karen Millen Group vould mean that the lender, Kaupthing, has the ability to call on any of the other
companies to step In to fulfil the obligations of that bomower/guarantor. An event of default could include an entity becoming
insolvent. It should be noted that the call under the guarantee is on demand, and as such the demand Is at the discretion of
Kaupthing in its capacity as sole Lender.

The going concern assessment performed by the directors of the Aurora Group therefore also depends on the going concem
assessment performed by the directors of the Karen Millen Group. Accordingly, the directors have satisfied themselves with
the going concem assessment performed by the directors of the Karen Millen Group. The Aurora Group going concem
assessment highlights the fact that there is a net forecast addltional cash requirement in the projections prepared for the
Coast Group (Coast Holdings Limited and its subsidiaries) and consequently further faciliies have been made available
exclusively to the Coast Group by Kauplhing Bank hf. Coast Holdings Limited is a subsidiary of Aurora Fashions Group
Limited. The directors, having made reasonabls enquirles, conslder that the Aurora Fashions Group has sufficient facilties in
order to meet its projected obligations as they (ali due.

A letter of support has been given by Kaupthing Bank hf to the directors of Aurora Fashlons Group Limited indicating that it
remains their current intentian to provide continuing financial support to the Aurora Group.

Given the facts and circumstances described above and after making enquiries, the directors have a reasonable expectation
that the Company, the Oasis and Warehouse Group and the Aurora Group have adequate resources to continue in

operational existence for the foreseeable future. Accordingly, they continus to adopt the going concem basis in preparing the
annual report and financial statements.

Basls of Preparation - Accounting Convention

The financial statements are prepared using generally accepted accounting principles in the UK.

14



Oasis and Warehouse Limited (formerly Aurora Central Services Limited)
Notes forming part of the financial statements (continued)

For the period 3 March 2013 to 3 March 2014

13

14

15

Accounting policies (continued)
Basis of consolidation

The consolidated financial statements include the resulls of the Company and its subsidiary undertakings made up to 3 March
2014. The Company now heads the Oasis and Warehouse Limited group of companies, a newly formed sub group within the
Aurora group, consisting of companies that have always formed part of the Aurora group.

As part of lhe restrucluring of the Aurora Group, the Oasis and Warehouse subgroups along with Bastyan Fashlons Limited,
Aurora Fashions Asia Limited and A Fashions Sweden AB, which had all formed part of the larger Aurora Fashions Group
Limited group of companies, were transférred to the new Oasis and Warehouse Limited subgroup on terms that did not meet the
requirements of Schedule 6 paragraph 10 of the Companies Act 2006 The Large and Medium-sized Companies and Groups
(Accounts and Reports) Regutations 2008 (Si 2008 No. 410). Consequently FRS 6 requires that acquisition accounting principles
should be used in respect of thase transactions and that the assets and liabilities of the subsidiaries involved should be
presented at fair value and to recognise any resuiling goodwill.

The directors consider that to apply acquisition accounting to any part of the reorganisation would fail to give a true and fair view
of the Oasis and Warehouse Limited group’s state of affairs or results for shareholders since they have had a continuing interest
in the group's business both before and after the demerger. Had this departure not been necessary the effect on these financial
slatements would have been to consolidate the financial statements of the subsidiary undertakings based on the fair values of
the related assets and liabilities at 3 March 2014 and to present the resulls of the group for 3 March 2014 only. Owing to the
number and complexity of transactions involved, itis not practicable to quantify the effect of this departure.’

Merger accounting has been applied to the financial statements of the Oasis and Warehause group following the restructure. In
order for the financlal statements to present a true and fair view of the Oasis and Warehouse group, the results are presented as
though the sub group has always existed. The acquisition method of accounting has been adopted for other transactions. Under
this method, the results of subsidiary undertakings acquired or disposed of in the period are included in the consolidated profit
and loss account from the date of acquisition or up to the date of disposal.

An assoclate Is an undertaking in which the Group has a long term interest, usually from 20% to 50% of the equity voting rights,
and over which it exercises significant influence. A joint venture is an undertaking in which the Group has a long-term interest
and over which it exercises joint control. The Group's share of the profits less losses of associates and of joint ventures is
included in the consolidated profit and loss account and its interest in their net assets is included in investments in the
consolldated balance sheet.

Where a group company is party to a joint arrangement which is not an entity, that company accounts direclly for its part of the
income and expenditure, assets, liabililies and cash flows. Such arrangements are reported in the consolidated financial
statements on the same basis.

Under section 408 of the Companies Act 2006 the Company is exempt from the requirement to present its own profit and loss
account.

Turnover

Turnover represents the net value of goods sold, servicés provided or royallies received excluding value added tax, delivered to
third party customers In the accounting period. Goods are deemed to have been delivered to customers when the customer has
accéss to the significant benefits inherent in the goods and the exposure to the risks inherent in these bsnefits. Services are
deemed to be delivered when and to the extent that the group has met ils obllgations under its service contracts.

Intangible fixed assets and amortisation

On the acquisition of a business, fair values are attributed to the net assets acquired. Goodwill arises where the fair value of the
consideration given for a business exceeds fair value of such net assets. For purchased goodwill arising on acquisitions, gooduwiill
is capitalised and amortised through the profit and loss account over a period of 20 years unless the directors consider it has a
materially different uséeful life.

Falr value adjustments will be incorporated up until the first full financial period following an acquisition.

15




Oasis and Warehouse Limited (formerly Aurora Central Services Limited)
Notes forming part of the financial statements (continued)

For the period 3 March 2013 to 3 March 2014

1.6

1.7

1.8

19

1.10

Tangible fixed assets and depreciation

Tangible fixed assels are stated al cost less depreciation. Depreciation is provided an all tangible fixed assets at rates calculated
1o write off the cost less estimated residual value of each asset over its expected useful life on a straight line basis, as follows:

Leasehald improvements Over periad of lease
Fixtures and fittings 4-10 years
Computer hardware and software 3-5 years

Motor vehicles . 4 years
Investments

Investments are included at cost less amounts written off.
Impairments

The carrying amounts of the Group's assets are reviewed for impairment when events or changes in circumstancss indicate that
the carrying amount of the fixed asset may not be recoverable. If any such indication exists, the asset's recoverable amount is
estimated.

An impairment is recognised when the carrying amount of an investment, fixed asset or goodwill exceeds the recoverable
amount. The racoverable amount of the asset is the higher of net realisable value or value in use. To the extent that the canying
amount exceeds the recoverable amaunt, the difference will be recognised as an impairment loss through the profit and loss
account.

In respect of Tangible Fixed Assets held at retail locations, management use the concept of payback period, defined as net book
value divided by EBITDA, to help identify any indicatars of impairment. Where such an indicator exists, an assessment of the
retail location’s prospects is performed based on budgeted data and facts and circumstances specific to that lacation. Retail
locations where management do not expect a sufficient improvement in performance, or where there exists a plan ta close the
store, the assets assigned to that store are impaired in full as management deem that the recoverable amount is zero.

Where an indicator of impairment exists in respect of Goodwill or Investments, the value in use is assessed by discounting the
expected fulure cash flows to their present value using a pre-tax discount rate that reflects current market assessments of the
rate of return expected on an equally risky investment. Management assess that future cash flows approximate to the EBITDA
generated by the assels lhat gave rise to the goodwill, or to the EBITDA generated by the subsidiary undertakings in the case of
Investments.

Operating leases

Rental payments under operating leases are charged to the profit and loss account on a straight line basis over the periad of the
lease.

Foreign currency translation

Transaclions denominated in foreign currencies are recorded at the rate of exchange ruling at the date of the transaction.
Monelary assels and liabilities denominated in foreign currencies are translated into sterling at the rates of exchange ruling at the
balance sheet date. All differences are taken to the profit and loss account.

* The assets and liabililies of overseas subsidiary undertakings are transtated at the closing exchange rates. Galns and losses

arising on these translations are taken to reserves. Profit and loss accounts of such underiakings are consolidated at the rate of
exchange ruling at the date of the underlying transactions.

Stocks

Stacks are stated at the lower of cost and net realisable value. Caost is based an narmal levels of aclivity and where appropriate,
the cost of transpartation and conversion to current location and condition. Net realisable value comprises the actual or estimated
selling price less all further costs to completion.
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Oasis and Warehouse Limited (formerly Aurora Central Services Limited)
Notes forming part of the financial statements (continued)

For the period 3 March 2013 to 3 March 2014

1.12 Tax

113

1.14

The charge for taxation Is based on the profit for the period and takes into account taxation deferred because of timing
differences between the treatment of certain items for taxation and accounting purposes.

Deferred taxation is recognised without discounting, in respect of all timing differences between the treatment of certain items for
taxation and for accounting purposes which have arisen but not reversed by the balance sheet date, except as othenvise required
by Financial Reporting Standard 19 Deferred Taxation.

Post-retlrement benefits

The Oasis and Warehause Group provides access 1o a stakeholder pension for all UK employees. In addition, contributions are
made to specific employees’ personal pension plans.

In accordance with Gavernment Legislation in October 2013 all eligible employees were aulo-enrolled into a qualifying pension
scheme.

Lease incentives

Lease incentives are racognised over the period in which, befare taking account of the incentive, rental payménts are other than
the market rate. They are released to the profit and loss account up until the first review date at which the rental being paid is
expected to come into line with the prevailing market rate.

Turnover
. .. 3 March 2013 to 26 February 2012 to
Turnover: By huslnesﬁ.s activity 3 March 2014 2 March 2013

£m £m

Retailing 263.6 2746
Overseas franchising 26.2 23.0
Licensing 0.2 0.1
Wholesaling 13.8 12.1
Services 12.9 13.7
316.7 3235

. . 3 March 2013 to 26 February 2012 to
Turnover: By geographic region 3 March 2014 2 Mgch 2013
£m £m

United Kingdom 250.7 257.4
Ireland 23.1 243
Germany 3.7 2.4
Rest of Europe 17.2 129
Middle and Far East 18.9 24.8
South America 3.1 1.7

Total turnover

316.7

Turnover by country of destinatlon is not materially different from turnover by country of aperation.
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Oasis and Warehouse Limited (formerly Aurora Central Services Limited)
Notes forming part of the financial statements (continued)

For the period 3 March 2013 to 3 March 2014

3.

Operating profit/{loss)

Operating profit/(loss) is stated after charging lhe following amounts:

~ 3 March 2013 to

26 February 2012 to

3 March 2014 2 March 2013

£m £m

Depreciation of tangible fixed assets 49 8.9
Impairment charge on tangible fixed assets 0.2 1.4
Loss on disposal of tangible fixed assets . 0.2 03
Amortisation of goodwill 14 14
Operating lease rentals - property 25.9 244

The remuneration payable in relation to audit services for the whole Aurora Group was borne by the Company in the current and
previous periods. The amount paid in relation to the Oasis and Warehouse Group was £59,378 (2013: £53,000), of which
£10,130 relates specifically to the Company (2013: £5,000).

Costs of a fundamental reorganisation or restructuring

Exceptional costs in the current period have arisen in connection with the restructure of the Aurora Group.

Exceptional income in the prior period relates to distributions received from the administrators of the Mosaic group, as well as a
recharge of exceptianal costs to Karen Millen in relation to the demerger comgpleted in 2011.

As per FRS3 exceptional costs/(income) have arisen as a result of a fundamental reorganisationi/restructure that had a material
effect on the nature and focus of the business’ operations. This involved Brand alignment of the senior executive boards to allow
growth and autonomy of each brand and Implementation of their strategic and commercial plans, structurally, legally and

physically.

3 March 2013 to 26 February 2012 to
3 March 2014 2 March 2013
£m £m
Other reorganisation and restructuring costs / (income) 4.1 -0.9
Remuneration of directors
3 March 2013 to 26 February 2012 to
3 March 2014 2 March 2013
£m £m
Directors' emoluments 1.2 1.5
Compensation for loss of office 1.7
Total 2.9 1.5
Highest paid director :
Directors' emoluments 0.6 0.5
Compensation for loss of office 1.0 -
1.6 0.5
Number Number

Number of directors accruing benefits under defined benefit schemes -

All Loans and Advances given to Directors are disclosed in the Related Parties Note (note 25).

18




Oasis and Warehouse Limited (formerly Aurora Central Services Limited)
Notes forming part of the financial statements (continued)

For the period 3 March 2013 to 3 March 2014

8.  Staff numbers and cost

The average number of persons employed by the Group during the period was:
3 March 2013 to
3 March 2014

Number
Retail 3,971
Services 262
4,233

The aggregate payroll costs of these persons wera as follows:
£m
Wages and salaries 57.0
Saclal security costs 4.1
61.1

26 February 2012 to
2 March 2013
Number

4,408
359

4,767

£m

57.7
44

62.1

In the current and previaus periods, total emoluments include amounts for staff providing shared administrative services to the
Aurara Group as a whole. A recharge is made by the Campany relating to all the services incurred by fellow Aurora group

companies.

Part way through the cumrent periad, a number of staff providing shared service administrative services lo the Aurora Group as a
whole were ransferred under TUPE from the Company to Aurora Fashions Services Limited. Thelr emolumenits are dealt with in

the financial statements of Aurora Fashions Services Limited.

7. Interest receivable and similar income
3 March 2013 to
3 March 2014
£m

Interest receivable on amounts owed by Aurora Group undertakings 1.8

1.8
8. Interest payable and similar charges
3 March 2013 to
3 March 2014
£m

Interest payable on amounts owed to Aurora Group undertakings 4.0
Bank charges : 0.2
Unrealised foreign exchange loss -0.2

4.0

e
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26 February 2012 to
2 March 2013

£m

2.8

2.8

26 February 2012 to
2 March 2013
£m

6.1
1.0
-0.2

6.9
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Oasis and Warehouse Limited (formerly Aurora Central Services Limited)
Notes forming part of the financial statements (continued)

For the period 3 March 2013 to 3 March 2014

9,  Taxation :
3 March 2013 to
3 March 2014

£m
UK corporation tax
Current tax -
Deferred tax
Origination and reversal of timing differences 0.3
Adjustments in respect of prior periods -0.4
Change in tax rate -1.2
-1.3

Tax on profits on ordinary activilies -1.3

Current tax reconciliation

26 February 2012 to
2 March 2013
£m

The current tax charge for the period differs from the standard rate of corporation tax in the UK of 23.08% (2013: 24.17%) applied

to the profit before tax. The differences are explained below.

3 March 2013 to
3 March 2014
: £m
Profit/(loss) on ordinary activities before taxation 0.5
Profit/{loss) on ordinary activities at the standard rate of corporation tax in the UK 0.1
Factors affecting charge for the period
Expenses not deductible for tax -
Income not assessable for tax - exceptionals -
Short term timing differences -
Depreciation in excess of capital allowances 0.9
Unrelieved losses carried forward -0.2
Group rellef claimed -0.6
Group reltef surrendered -
Transfer pricing adjustments -0.1
Utilisation of tax losses -
Effect of difference in tax rates -0.1

Current tax chargs for the periad -

Factors that may affect future current and total tax charges

26 February 201210
2 March 2013
£m

-8.0
-1.9

04
-0.1
-0.1

03

14
-1.0

The utilisation of brought fonward tax losses may reduce the current and total charges in future years. For the Oasis and

Warehouse Group this amaunted to £9.8m at the balance sheet date (2013 : £8.5m )

Changes in the UK corparation tax rate as disclosed in note 17 may affect current and total charges in fulure years.
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Oasis and Warehouse Limited (formerly Aurora Central Services Limited)
Notes forming part of the financial statements (continued)

Far the period 3 March 2013 to 3 March 2014

10. Intangible fixed assets

Group
Goodwill
£m
Cost
At 2 March 2013 and 3 March 2014 27.2
Amortisation
At 2 March 2013 54
Charge for the period 14
" At 3 March 2014 6.8
Net Book Value
At 3 March 2014 204
At 2 March 2013 218
11. Tanglble fixed assets
Group
Short leasehold Fixtures = Computer
and and hardware Motor
Improvements fittings and software vehicles Total
£m £m £m £m
Cost
At 2 March 2013 1.4 48.1 59 0.1 55.2
Additions . 03 3.9 08 0.1 5.1
Dispaosals - -0.8 - -0.1 -0.9
At 3 March 2014 1.4 51.2 6.7 0.1 59.4
Depreciation
At 2 March 2013 0.6 35.6 34 - 396
Charge for the period 0.1 38 1.0 - 48
Impairment charge - 0.1 - 0.1 0.2
Disposals - -0.7 - - -0.7
At 3 March 2014 0.7 38.8 4.4 0.1 44.0
Net book value
At 3 March 2014 0.7 12.4 23 - 15.4
At 2 March 2013 0.5 125 25 0.1 15.6

Impaimment charges totalling £0.2m have been made in 29 stores. On the basis that each of the stores impaired are not expected
o generate any significant future net positive cashflows, management consider the recoverable amount of these stores to be
zero.
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Oasis and Warehouse Limited (formerly Aurora Central Services Limited)
Notes forming part of the financial statements (continued)

For the perlod 3 March 2013 to 3 March 2014

12.

Investments
Company

Subsidiary undertakings
£m
At 2 March 2013 -
Investment in Oasis Fashions Holdings Limited 54.4
Investment in Warehouse Fashions Holdings Limited : : 332
Investment In Bastyan Fashions Limited 4.5
Investment in A Fashions Swieden AB 33
Invesiment in Aurora Fashions Asia Limited -
At 3 March 2014 95.4

The undertakings in which the Company's interest at the end of the period is more than 20% are as follows:

The company acquired the folloving £1 ordinary shares, for consideration equivalent to the intercompany debt (reassigned from
Aurora Fashlans Finance Limited in the period) - refer to note 14. debtors

Oasis Fashions Haldings Limited 54.4m

Warehouse Fashions Holdings Limited 33.2m .

Bastyan Fashions Limited 4.5m

A Fashions Sweden AB 3.3m
Principal

Subsidiary undertakings N Couniry of incorporation activity Percentage of Share held

Directly owned:

A Fashions Sweden AB (formerly Hansson

9,

Brandname Management AB) Sweden Retaller 100%
Aurora Fashions Asia Limited Hong Kong Service 100%
Bastyan Fashions Limited UK Retaller 100%
Oasls Fashions Holdings Limited UK Holding 100%
Warehouse Fashions Holdlngs Limited UK Holding 100%
Indirectly owned:

Aurora Fashions Services Limited UK Service 50%
Qasis Fashions Retail Limited UK Property 100%
Oasis Fashions Ireland Limited Ireland Retailer 100%
QOasis Fashions Limited UK Retailer 100%
Oasis Fashions US Limited UK Dormant 100%
Oasis Pacific Rim Limited Hong Kong Retailer 50%
Warehouse Retail Limited UK Property 100%
Warehouse Fashions Limited UK Retailer 100%
Warehouse Fashions Ireland Limited Ireland Retailer 100%
Warehouse Fashions US Limited UK Dormant 100%

The class of shares held is ordinary shares for all investments.

The Company.owns 50% of Aurara Fashions Services Limited which provides shared service funclions to Oasis Fashions
Limited and Warehouse Fashions Limited respectively.

On 3 March 2014, a reorganisationfassignment of intercompany debt was effected in a number of the UK entities within the

Aurora group by way of formal capitalisation through the issue of ordinary shares which Is detailed within the individual entity
financial statements.

The Oasls Paclfic Rim Limlted group, which is 50% owned by the Company, is not treated as an associated undertaking as the
Company does nat exercise a significant influence over its operational and financial policy.
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Oasis and Warehouse Limited (formerly Aurora Central Services Limited)
Notes forming part of the financial statements (continued)

For the perlod 3 March 2013 to 3 March 2014

13, Stocks and wark In prograss

3 March 2014 2 March 2013
Group Company Group Company
£m £m £m £m
Raw materials and consumables 03 - 0.5 -
Finished goods and goods for resale 28.2 - 28.6 -
28.5 - 29.1 -
In the opinion of the directors, there is no material difference between the replacement cost of stack and the amounts stated
above.
14. Debtors
3 March 2014 2 March 2013
Group  Company Group  Company
£m £m £m £m
Trade debtors 16.8 1.7 15.1 0.5
Amounts owed by Group undertakings 4.3 44 - -
Other debtors - 0.2 0.1 0.2 0.1
Prepayments and accrued income 7.2 0.1 7.7 0.8
Corporation tax - 0.1 0.2 0.1
Other taxes - 0.5 - -
Deferred tax asset (see note 17) - 5.0 - 6.3 -
335 6.9 29.5 1.6

On 3 March 2014, £95.4m of amounts owed to AFFL were novated to Oasis and Warehouse Limited, this debt owed to the
Company by group undertakings was converted to equity by way of formal capitalisation through the Issue of ordinary shares.

15. Creditors: amounts falling due within one year

3 March 2014 2 March 2013

Group Company Group Company

£m £m £m £m

Amounts owed to Group undertakings 30.0 7.2 316 14.9
Trade creditors 19.5 - 2786 -
Other taxes and soclal security costs i 44 0.8 7.3 2.2
Other creditors 4.6 03 6.8 0.9
Accruals and deferred income 20.4 4.0 12,5 3.9
78.9 123 : 858 21.9

On 3 March 2014, £89.9m of amounts owed by the Company to group undertakings was converted to equity by way of formal
capitalisation through the issue of ordinary shares.

16. Creditors: amounts falling due after one year

3 March 2014 2 March 2013
Group Company Group Company
£m £m £m £m
Deferred income 23 - 2.9 -

Deferred income ralatas to incentives received on leases held by the Oasis and Warehouse Group.
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Oasis and Warehouse Limited (formerly Aurora Central Services Limited)
Notes forming part of the financial statements (continued)

For the period 3 March 2013 to 3 March 2014

17.

18.

19.

Deferred taxation

3 March 2014 2 March 2013
Group Company Group Company
£m £m £m £m
The deferred tax asset comprises:
Accelerated capital allowances: 4.3 - 54 -
Tax losses ) 0.7 0.9 -
5.0 6.3 -
Group
£m
Movement on deferred tax asset:
At 2 March 2013 6.3
Profit and loss account -1.3
At 3 March 2014 5.0

The directors believe that continued recognition of the deferred tax asset is appropriate based on forecasts showing that
sufficient profits will arise in the foreseeable future against which assets will be offset when crystallised.

There.Is an unrecagnised deferred tax asset of £1.6 million (2013: £1.8 million) in respect of accelerated capital allowaﬁces and
tax losses which has not been recognised for the Group due to uncertainty over its recoverability. This will be reassessed at
each period end.

Reductions In the UK corporation tax rate from 26% to 24% (effective from 1 April 2012) and to 23% (effective 1 April 2013) were
substantively enacted on 26 March 2012 and 3 July 2012 respectively. Further reductions to 21% (effective from 1 April 2014)
and 20% (effective from 1 April 2015) were substantively enacted on 2 July 2013. This will reduce the company’s future cuirent
tax charge accordingly.

The deferred tax asset at 3 March 2014 has been calculated based on the rates of 20% and 21% substanlively enacted at the
balance sheet date.

Share capital
3 March 2014 2 March 2013
Group Company Group Company
£m £m £m £m
Allotted, called up and fully paid:
99,859,457 Ordinary shares of £1.00 99.9 99.9 89.9 -

During the year, the company issued 89,859,457 ordinary shares of £1.00 for a consideration of £99,859,457 equal to the value
of the intercompany debt with Aurora Fashions Finance Limited, which was waived as part of the transaction.

Reserves
Profit & loss account
Group Company
£m £m
At 2 March 2013 -68.9 0.3
Loss after taxation for the financial period . -0.8 -
Differences in the net investment in foreign enterprises arising from 0.1 -
changes in foreign currency exchange rates
Al 3 March 2014 ' -69.6 0.3
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Oasis and Warehouse Limited (formerly Aurora Central Services Limited)
Notes forming part of the financial statements (continued)

For ﬂ'\e period 3 March 2013 to 3 March 2014

20. Reconciliation of movements in shareholders' funds

3 March 2014 2 March 2013
Group Company Group Company
£m £m £m £m
At start of period 31.0 0.3 39.2 0.3
Nevs share capital subscribed - 99.9 - -
Loss after taxation far the financial period -0.8 - -8.2 -
Differences in the net investment in foreign enterprises arising from 0.1 - - -
changes in foreign currency exchange rates
At end of period 30.3 100.2 31.0 0.3
21. Reconclliation of operatinﬁ profit/(loss) to operating cash flows
3 March 2013 to 26 February 2012 to
3 March 2014 2 March 2013
£m £m
Operating profit/(toss) 6.8 4.8
Depreciation charges 49 8.7
Impairment charges 0.2 1.1
Loss on disposal of fixed assels 0.2 0.5
Amortisation of goodwill 14 1.3
EBITDA 13.5 6.8
Exceptional items -4.1 0.9
Change in stocks 0.6 -1.2
Change in debtors -5.1 -0.4
Change In creditors -7.5. -2.9
Net cash (outflow)/inflow from operating activities -2.6 3.2
22. Analysis of cash flows '
3 March 2013 to 26 February 2012 to
3 March 2014 2 March 2013
£m £m
Return on investments and servicing of finance
Interest received 1.8 28
Interest paid 42 7.1
-2.4 -4.3
Capital expenditure and financial investment
Purchase of tangible fixed assets -5.1 -1.8
Financing
Repayment and reassignment of debt - 0.7
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Oasis and Warehouse Limited (formerly Aurora Central Services Limited)
Notes forming part of the financial statements (continued)

For the period 3 March 2013 to 3 March 2014

23,

24,

Analysis of net funds :
3 March 2013 to 26 February 2012 to

3 March 2014 2 March 2013

£fm £m

Cash at bank and in hand at the start of the period 23.7 260
Decrease In cash In the period -10.0 -2.3
Cash at bank and In hand at the end of the period ‘ 13.7 23.7

Guarantees and other commitmants

There is a debenture between the Company and certain trading subsidiaries of the Group in favour of Kaupthing Bank hf. in the
form of fixed and floating charges over the undertakings and all property and assets. The net book value of assets are contained
within the individual entities' statutary accounts.

The Company, and certain other companies within the Aurora Fashions Group and the Karen Millen Group, are party ta the terms
of a Senior Facilities Agreement (the "SFA") with Kaupthing Bank hf under which each of Karen Millen Holdings Limited and
Aurora Fashions Finance Limited is a borrower and have each guaranteed each other’s obligations under SFA, the values of
which are disclosed within the respective company accounts. Such guarantee shall continue under the restructured bank loans.
Under the tarms of the cross guarantee, an event of default in the Campany or certain other companies in the Aurora Group orin
the Karen Millen Group would mean that the lender, Kaupthing, has the ability to call on any of the other companies to step in to
fulfll the obligations of that borrower/guarantor. An event of default could include an entity becoming insolvent. It should be noted
that the call under the guarantee is an demand, and as such the demand is at the discretion of Kaupthing in its capacity as sole
Lender.

Annual commitments under non-cancellable operating leases for Jand and buildings are as foflows:

3 March 2014 2 March 2013

£m £m
Operaling leases which expire:
Within one year 08 0.7
Between two and five years 88 8.3
Over five years 12.6 13.8
22.3 228

e ]
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Oasis and Warehouse Limited (formerly Aurora Central Services Limited)
Notes forming part of the financial statements (continued)

For the period 3 March 2013 to 3 March 2014

25.

26.

27.

Related partles

The Group has a related party relationship with its directors, with the undertakings which form part of the Aurora Fashions Group
Limited group of companies and with its ultimate parent company, Kaupthing Bank hf., and ils subsidiary undertakings,
specifically the Karen Millen Group. .

The Company has taken advantage of the exemption in Flnancial Reporting Standard 8 Related Parlies Disclosures not to
disclose transactions with wholly owned subsidiary undertakings.

During the current and previaus periods, Aurora Fashians Services Limited, recharged the following amounts to companies with
wham it had a related party relationship, for shared services provided to those companies.

3 March 2013 to 26 February 2012 to
3 March 2014 2 March 2013

£m £m

Shared services provided to:

OWL group companies : 2.8 0.2
Coast Fashions Limited 13 0.1
Karen Millen Fashions Limited 1.7 0.1
5.8 0.4
At the end of the period, the following balances remained outstanding 3 March 2014 2 March 2013
betwean the companies listed and Aurora Fashions Services Limited. £m £m
OWL group companies -0.3 -
Karen Millen Fashions Limited ’ 0.1 -
Aurora Fashions Finance Limited - 0.4
-0.2 Q.4

Post balance sheet events

The Aurora Group meets Its day to day working capital requirements and medlum term funding requirements through term debt
and revolving credit facilities ("RCF") with Kaupthing Bank hf. (the "Bank®). Under the ariginal terms of the senior facilities
agreement ("SFA"), loan amounts became repayable in stages over the period to January 2015 and were subject to certain
financlal and other covenant requirements. Ths terms of the facllity have been amended as at December 2044 to permit the
instalments, and all interest arising, to be deferred until the maturity of the facilities on 30 June 2016. At the same lime past
financial covanant breaches were waivad and future financlal covenant targets were adjusted through to the maturity of the loan.
The current facility expires on 30 June 2016 at which point the directors consider that a new finance facility will be avaitable. The
financial conditions and satisfaction of the covenant requirements/testing obligations apply to both the Aurora Group and the
Karen Millen Group. . ’

The Revolving credit facllity was amended on 16th April 2014 - vith an additional £10milllon available — bringing 1he total RCF to
£30million. This was extended by a further £2million effective from December 2014. The Aurora Group has covenanted to
procure that the available commitments under the RCF will be made available to Coast Holdings Limited (together with its
Subsidiaries “Coast Group®) in each case who are Obligors for the purpose of the SFA, to assist the Coast Group in meeting its
anticipated working capital requirements insafar as the Coast Group requires additional liquidity or working capltal.

Immediate and ultimate parent company and parent undertaking of larger group
The immediate parent company is Aurora Fashions Finance Limited, a company incorporated in England and Wales.

The ultimate parent company is Kaupthing Bank hf., a company incorporated In Icetand. The largest group in which the results of
the Company are consolidated is that headed by Aurora Fashions Group Limited, incorporated In England and Wales, and the
smallest is these financial statements. The consolidated financial statements of Aurora Fashlons Group Limited are available
from Aurora Fashions Group Limited, The Triangle, Stanton Harcourt Industrial Estate, Slanton Harcourt, Witney, Oxfardshire,
0OX29 5UT, UK.




