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To our shareholders

We are pleased to announce that New Look reported record revenues of $41.8 million for the first quarter of 2015, an increase of 
31.4% over the corresponding period of last year. This increase was mainly due to additional revenues generated by 53 stores acquired 
or opened since the beginning of 2014, including the 49 Greiche & Scaff stores acquired last October as well as higher same store 
sales growth for stores operated under the New Look Eyewear and Vogue Optical banners. Adjusted EBITDA(1) for the first quarter 
was $6.7 million, compared to an adjusted EBITDA of $5.0 million last year, an increase of 33.1%.

Net earnings attributed to shareholders of $1.6 million for the quarter were up 62.6% from last year.  This is in line with the EBITDA (1) 
increase following the Greiche & Scaff acquisition and improved same store sales growth and reflects additional depreciation, 
amortization, financial expenses and acquisition-related costs. In spite of these additional expenses and the issuance of shares, 
mainly pursuant to the financing of Greiche & Scaff acquisition, net earnings per share(2) for the quarter increased by 50% to $0.12 
from  $0.08 last year. 
 
Cash flows from operating activities (before changes in working capital) reached $6.1 million or $0.44 per share(2)  in the first quarter 
of 2015 compared to $4.8 million or $0.37 per share last year.

Change of Name

The Company has proposed to its shareholders, to be voted on at the Annual and Special Meeting of Shareholders to be held in 
Montréal, Québec on May 7th, 2015, to change its name to New Look Vision Group Inc. / Groupe Vision New Look inc. in order to 
better reflect the multi-banner structure of its business and reflect its national aspirations.  The operating divisions and companies 
will continue, as before, to carry on their respective businesses principally under the banners New Look Eyewear, Vogue Optical and 
Greiche & Scaff.

Quarterly dividend

Following the approval of the results of the first quarter of 2015 and taking into account the solid cash inflows from operations in the 
quarter, the Board of Directors of New Look approved the payment of a dividend of $0.15 per Class A common shares payable on 
June 30th, 2015 to the shareholders of record as of June 23, 2015. The dividend has been designated as an “eligible dividend”, that 
is a dividend entitling shareholders who are Canadian resident individuals to a higher dividend tax credit.

Shareholders residing in Canada are allowed to elect to re-invest their cash dividends into New Look shares, without any brokerage 
commissions, fees and transaction costs through the dividend reinvestment plan implemented in 2014. Until any further announcement, 
shares will be issued from treasury at 95% of the weighted average trading price for the five days preceding the dividend payment 
date. Any shareholder wishing to benefit from this opportunity only has to make the election through his or her broker.

Outlook

The past 24 months have been an extremely active period for the New Look group during which time it has taken a major step forward 
in building its basic business and successfully pursuing its strategic game plan.  The New Look group is now the second largest retail 
optical group in Canada with 193 corporate stores and a leading position in Québec and the Maritimes based on its three established 
and dynamic banners: New Look Eyewear, Vogue Optical and Greiche & Scaff.

We continue to focus on our strategy of increasing our market share through generating more customer traffic in our stores, adding 
to our team of independent optometrists and opticians, opening new stores, updating existing ones and making opportunistic 
acquisitions. In particular, expanding the network of stores through generic growth and acquisitions are a continuing priority. In addition, 
there are a number of strategic developments in the Canadian optical industry which the Company is closely monitoring.

Martial Gagné, FCPA, FCMA       Antoine Amiel
President         Vice Chairman
New Look Eyewear Inc.       New Look Eyewear Inc
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1) EBITDA and Adjusted EBITDA are not recognized measures under IFRS and may not be comparable to similar measures used 
by other entities. See the sections “EBITDA and Adjusted EBITDA”  in the Management’s Discussion and Analysis for a 
reconciliation of net earnings to these measures. New Look believes that EBITDA and adjusted EBITDA are useful financial 
metrics as it assists in determining the ability to generate cash from operations and that the disclosure of adjusted net earnings 
provides useful information as the amount of acquisition-related costs varied substantially from last year. Investors should be 
cautioned that EBITDA and adjusted EBITDA should not be construed as an alternative to net earnings or cash flows as determined 
under IFRS.

2) Per share amounts are expressed on a diluted basis.
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HIGHLIGHTS

Highlights for the first quarter of 2015 compared to the first quarter of  2014 are as follows: 

2015 2014
Revenues $41,785 $31,810

Variance 31.4% 56.7%
Variance in comparable store sales orders(a) 6.2% 0.7%

Adjusted EBITDA(b) $6,702 $5,034
Variance 33.1%
% of revenues 16.0% 15.8%
Per share (diluted) $0.49 $0.39

Net earnings attributed to shareholders $1,631 $1,003
Variance 62.6%

Net earnings per share
Basic $0.12 $0.08
Diluted $0.12 $0.08

Adjusted net earnings attributed to shareholders(b) $1,753 $1,003
Variance 74.8%
Per share (diluted) $0.13 $0.08

Cash flows from operating activities, before changes in non-cash working capital $6,091 $4,828
Per share (diluted) $0.44 $0.37

Capital expenditures(c) $1,687 $1,249
Net debt increase (decrease) in the period(d) ($2,402) ($771)
Cash dividend per share(e) $0.15 $0.15
Total dividends(e) $2,003 $1,896
At end of period

Number of stores(f) 193 141

a) Comparable stores are those opened before 2014 either by New Look, Vogue Optical Inc. (the seller of the Vogue Optical stores) 
or Optic Direct Inc. (the seller of the Greiche & Scaff stores). Revenues are recognized at time of delivery of goods to customers, 
but management measures the comparable store performance on the basis of sales orders, whether delivered or not.

b) EBITDA, adjusted EBITDA and adjusted net earnings are not recognized measures under IFRS and may not be comparable to 
similar measures used by other entities. Refer to the sections EBITDA  and Adjusted EBITDA and Net Earnings and Adjusted 
Net Earnings for the definitions and reconciliations to net earnings.

c) Capital expenditures include amounts financed through debt assumptions, balances of purchase price, issuance of shares and  
non-controlling interests. Refer to the section Liquidity for a reconciliation of investments in long-term assets and their financing.

d) Net debt refers to the total of the long-term debt, including the short-term portion, the short-term bank indebtedness and dividends 
payable, in excess of cash. 

e) The amounts of dividends shown in the table above refer to amounts declared in the periods. 
f) The increase in the number of stores is principally due to the acquisition of the Greiche & Scaff business in October 2014.
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BACKGROUND

Management’s Discussion and Analysis (“MD&A”) relates to the financial condition, results of operations and cash flows of New Look 
Eyewear Inc. (“New Look”), its subsidiaries and entities over which New Look has the power to govern the financial and operating 
policies so as to affect the amount of its return without owning shares of these entities (New Look, its subsidiaries and these entities 
are together referred to as the “Company”). The main subsidiary of New Look is Vogue Optical Group Inc. The Greiche & Scaff banner 
is operated as a division.

This MD&A provides prospective data, comments and analysis wherever appropriate to assist readers in viewing the business from 
corporate management’s point of view. The purpose of this MD&A is to provide a better understanding of our activities and should 
be read in conjunction with the condensed interim consolidated financial statements  for the quarter ended March 28, 2015 and the 
audited consolidated financial statements for the year ended December 27, 2014. 

Except where otherwise indicated, all financial information reflected herein is expressed in thousands of Canadian dollars and is 
determined on the basis of International Financial Reporting Standards (IFRS). Additional information relating to New Look can be 
found on the website www.newlook.ca. New Look’s continuous disclosure materials, including the annual and quarterly MD&A, annual 
and quarterly financial statements, annual information forms, proxy solicitation and information circulars and various press releases 
issued by New Look are also available through the SEDAR system at www.sedar.com.

FIRST QUARTER OVERVIEW

Following the acquisition of Vogue Optical in 2013 and Greiche & Scaff  in the fall of 2014,  the Company has better positioned itself 
to be a leader in the Eastern Canada optical retail business and grow revenues and EBITDA for the years to come. The results of 
the first quarter of 2015 reflect the impact of these strategic acquisitions and the highlights can be summarized as follows:
 
• Revenues for the first quarter of 2015 increased by 31.4% over last year to reach a record high of $41.8 million.
• Comparable store sales orders for the quarter were at 6.2%  over last year. 
• Adjusted EBITDA was $6.7 million for the first quarter of 2015 as compared to $5.0 million the previous year, an increase of 

33.1%. 
• The Company made investments totalling $1.7 million to add two stores to the network, maintain the laboratories and the network 

of stores in good condition and to support the ongoing implementation of a new point-of-sales software for the purpose of 
improving operational and management efficiency.

• In the first quarter of 2015, the Company began to benefit from the synergies generated by the integration of the resources and 
the equipment of the laboratory of Greiche & Scaff into New Look's laboratory in Ville St-Laurent .

• Cash flows from operations before changes in working capital were strong at $6.1 million, an increase of $1.3 million over last 
year.  They represented $0.44 per share (on a diluted basis) compared to $0.37 last year.

• Adjusted net earnings attributable to shareholders for the first quarter of 2015 were $1.8 million as compared to $1.0 million the 
year before. Adjusted net earnings per share were $0.13 as compared to $0.08 last year.

• The strong financial performance of the Company allowed it to maintain its quarterly payments of dividends to shareholders of 
$0.15 per share.

• The Company also continued its strong efforts in searching for new growth opportunities in Québec, the Atlantic Provinces, 
Eastern Ontario and the rest of Canada.

• The Company has proposed in its Notice of Annual and Special Meeting of Shareholders dated March 26, 2015 to change its 
name to New Look Vision Group Inc. / Groupe Vision New Look Inc. in order to better reflect the multi-banner structure of the 
business. The change is subject to shareholders' approval at the meeting to be held on May 7, 2015.

DESCRIPTION OF ACTIVITIES

New Look is a leading provider of eye care products and services in Eastern Canada. As of March 28, 2015, the Company had three 
main banners: New Look Eyewear, Vogue Optical and Greiche & Scaff. The company network consists of 193 corporately-owned 
eye care stores. Stores are mainly located in Québec and the Atlantic Provinces: Québec (119), New Brunswick (21), Nova Scotia 
(22), Newfoundland and Labrador (14), Prince Edward Island (6), Ontario (8), Saskatchewan (2), and British Columbia (1). The 
Company operates a lens processing laboratory and a distribution centre in Ville St-Laurent, Québec, and a lens processing laboratory 
in Charlottetown, Prince Edward Island.
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APPROVAL OF FINANCIAL STATEMENTS

The Company’s consolidated financial statements for the first quarter ended March 28, 2015 have been approved by the Board of 
Directors upon recommendation of the Audit Committee prior to release.

ACCOUNTING POLICIES

The condensed interim consolidated financial statements of the Company for the period ended March 28, 2015 are consistent with 
the policies and methods of computation outlined in the audited 2014 consolidated financial statements. The adoption of a new 
interpretation known as IFRIC 21, Levies, had no material impact on the financial statements.

Significant proposed changes to accounting for leases

In May 2013, the International Accounting Standards Board (IASB)(the accounting standard-setting body for the IFRS)  along with 
the Financial Accounting Standards Board (FASB) (the accounting standard-setting body in the USA) issued a revised exposure draft 
on leases. The main purpose of the exposure draft is to put leases on the balance sheet: lessees would then record a right-of-use 
asset and a lease liability.  The two Boards plan to issue a new leases standard and decide upon its effective date before the end of 
2015. Management carefully follows the development of the proposed changes  as its eventual implementation will have a substantial 
impact on the financial statements of the Company. 

RESULTS ANALYSIS

Revenues

Revenues for the first quarter of  2015 were $41.8 million, an increase of  31.4% over the first quarter of last year. The increase was 
attributable to the net addition of 53 stores since the beginning of 2014, including the Greiche & Scaff 49 stores acquired in October 
2014, and was also due to strong same store sales under the New Look and Vogue Optical banners.

Revenues are recognized when goods are delivered to customers. However, management measures the performance of the 
comparable stores on the basis of sales orders, whether delivered or not. These have increased by 6.2% in the first quarter ended 
March 28, 2015 compared to last year. Comparable stores are those opened before 2014 either by New Look, Vogue Optical Inc. 
(the seller of the Vogue Optical stores) or Optic Direct Inc. (the seller of the Greiche & Scaff stores). 
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Operating expenses

Operating expenses for the  first quarter of 2015 can be compared to the first quarter of 2014 as follows:

2015 2014
$ $

Revenues 41,785 31,810
Materials consumed 9,003 6,947

% of revenues 21.5% 21.8%
Employee remuneration

Salaries and social security costs 14,198 11,081
% of revenues 34.0% 34.8%
Equity-based compensation 198 146

Other operating expenses 11,837 8,732
% of revenues 28.3% 27.5%

Total operating expenses 35,236 26,906
% of revenues 84.3% 84.6%

Acquisition-related costs, included in the other operating expenses 167

Materials consumed

Materials consumed are comprised of frames, lenses and production supplies. The cost of materials includes foreign exchange gains 
and losses related to the purchase of these materials. Despite an increase in the cost of certain goods due to the depreciation of the 
Canadian dollar vis-à-vis the US dollar, overall costs of materials consumed decreased by 0.3 percentage points of revenues.  This 
reflects better prices negotiated with the suppliers. 

Employee remuneration

The employee remuneration expense includes salaries, bonuses, directors’ fees and social security costs of all employees and 
directors. Most of the expense relates to the store employees including opticians. Other employees are associated to the laboratories, 
the distribution center and the head office. The decrease of 0.8 percentage points of revenues is mainly attributable to the efforts to 
control salaries and to economies of scale related to the volume of activities in the stores and the laboratories during the first quarter 
of 2015 as compared to last year.

The equity-based compensation for a period represents the fair value of New Look stock options granted to employees and vested 
in that period.  The increase in the compensation expense reflects mainly the increase in the fair value of New Look shares over the 
years.

Other operating expenses

Other operating expenses include occupancy costs of stores, laboratories, distribution center and head office, selling and general 
expenses of stores as well as marketing and administration expenses, including business development costs. They also include 
foreign exchange  gains and losses related to these expenses and gains or losses arising from the change in value of foreign exchange 
contracts.  Depreciation and amortization are not included, they are discussed separately. The above table shows an increase in 
these other operating expenses of 0.8 percentage points of revenues for the first quarter compared to last year. This reflects the 
impact of consolidating Greiche & Scaff operating results for the first time in 2015 and the impact of additional acquisition-related 
costs. The latter relate to projects underway and include fees related to the Greiche & Scaff acquisition in 2014.

Management has established a policy aimed at covering approximately 50% of the purchases in US dollars forecast for the next 12 
months through the use of foreign exchange contracts. As of March 28, 2015, foreign exchange contracts to purchase US$3.9 million  
at an average rate of 1.1394 CAD were outstanding, while the spot rate was 1.260 CAD. As hedge accounting is not utilized, changes 
in fair value of exchange contracts are recognized in earnings. They  represented a gain of $212,000 in the first quarter of 2015.
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EBITDA and Adjusted EBITDA

New Look defines EBITDA and adjusted EBITDA as per the table below.  It should be noted that these performance measures are 
not defined under IFRS and may not be comparable to similar measures used by other entities. New Look believes that these measures 
are useful financial metrics as they assist in determining the ability to generate cash from operations. Investors should be cautioned 
that EBITDA and adjusted EBITDA should not be construed as an alternative to net earnings or cash flows as determined under IFRS. 
The reconciling items between net earnings, EBITDA and adjusted EBITDA are as follows:

2015 2014
 $  $

Net earnings 1,650 1,029
Depreciation, amortization and loss on disposal of property, plant and equipment 2,721 2,112
Financial expenses, net of interest revenues 1,464 1,261
Income taxes 714 502
EBITDA 6,549 4,904
Equity-based compensation 198 146
Net gain from changes in fair value of foreign exchange contracts (212) (16)
Acquisition-related costs (a) 167
Adjusted EBITDA 6,702 5,034

Variance in $ $1,668 $1,950
Variance in % 33.1% 63.2%
% of revenues 16.0% 15.8%
Per share (diluted) 0.49 0.39

a) Acquisition-related costs are mainly comprised of legal and other fees related to the business acquisitions, whether completed 
or under way.

Adjusted EBITDA increased significantly in terms of dollars in the first quarter ended March 28, 2015 when compared to last year.  
Expressed as a percentage of revenues, adjusted EBITDA improved at 16.0% as compared to 15.8% in 2014.

The adjusted EBITDA increase mainly reflects the addition of the Greiche & Scaff results for the first time in 2015. It also reflects  
other store additions  since the beginning of 2014 and same store sales growth.

Refer to Summary of Quarterly Results below for comparisons of Adjusted EBITDA on a quarterly basis.

Depreciation and amortization

The depreciation and amortization expenses varied as follows:

2015 2014
$ $

Depreciation of property, plant and equipment, net of amortization of deferred investment tax
credits 1,873 1,363
Amortization of other intangible assets 830 749
Loss on disposal of property, plant and equipment 18
Depreciation, amortization and loss on disposal of property, plant and equipment 2,721 2,112

The increase in depreciation and amortization reflects the addition of fixed assets and intangible assets in relation with the business 
acquisitions, store openings, the enlargement of the laboratory and distribution centre in Ville St-Laurent, the addition to lens 
manufacturing equipment, store renovations, and the addition of optical equipment in stores since the beginning of 2014. 
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Financial expenses

The following table provides the main elements of financial expenses along with interest revenues for the first quarter ended March 28, 
2015 compared with the corresponding period of 2014:

2015 2014
$ $

Interest on long-term debt 858 791
Interest on bank indebtedness and other interest 18 66

876 857
Amortization of deferred costs related to the issuance of debt 103 102
Change in fair value of interest rate swap 454 282
Other financing expenses 47 38
Financial expenses 1,480 1,279
Interest revenues 16 18
Financing expenses, net of interest revenues 1,464 1,261

Interest charge on the long-term debt increased in 2015 compared to last year as a consequence of the increase in the level of debt 
following the acquisition of Greiche & Scaff. Costs incurred in 2013 and 2014 in connection with the issuance of debt were deferred 
and are amortized over the term of the debt.  

In order to mitigate the risk of an increase in interest rate, management has concluded an agreement to swap the variable interest 
rate for a fixed rate on 50% of the outstanding debt under the acquisition term facility. The change in fair value of this swap represented 
an expense of $454,000 for the first quarter of 2015. As of March 28, 2015, approximately 90% of the long-term debt cost was fixed 
for the next four years.

The average financing cost which, when taking into account actual settlements under the interest rate swap and the amortization of 
deferred issuance costs, was 6.20% as of March 28, 2015 compared to 6.29% a year ago. As of March 28, 2015, the long-term debt 
essentially comprised a balance of  $51.4 million under the “acquisition term” facility and a $15 million loan from a capital development 
fund.

Income taxes

The income tax figures for the first quarter of 2015 may be summarized as follows:

$
Current 382
Deferred 332
Total 714
Estimated effective tax rate of earnings before income taxes 30.2%
Combined statutory rate 27.4%

The difference between the estimated effective tax rate and the combined federal and provincial statutory rate is attributable to non-
deductible expenses. The deferred income tax expense  represents the use of financing costs which have been deferred for income 
tax purposes and the use  of the balances of tax losses, R&D expenses and R&D tax credits  carried forward from the previous years. 
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Net earnings and adjusted net earnings

Net earnings for the first quarters of 2015 and 2014 compare as follows:

2015 2014
Net earnings attributed to shareholders $1,631 $1,003

Variance in $ $628
Variance in % 62.6%
% of revenues 3.9% 3.2%

Per share amount
Basic $0.12 $0.08
Diluted $0.12 $0.08

Weighted average number of shares (diluted) 13,716,761 12,966,398
Variation 5.8%

Net earnings attributed to shareholders for the first quarter increased by 62.6% compared to last year. This increase is in line with 
the EBITDA increase following the Greiche & Scaff acquisition and reflects additional depreciation, amortization, financial expenses, 
and acquisition-related costs recorded in the quarters. In spite of these additional expenses and the issuance of shares, mainly 
pursuant to the financing of Greiche & Scaff acquisition, net earnings per share for the quarter increased by 50% to $0.12 from  $0.08 
last year. 

Management believes that the following adjustments to net earnings provide useful information as amounts of acquisition-related 
costs may vary substantially from quarter to quarter:

2015 2014
 $  $

Net earnings attributable to shareholders 1,631 1,003
Acquisition-related costs 167
Related income taxes (45)
Adjusted net earnings attributed to shareholders 1,753 1,003

Variance in $ 750
Variance in % 74.8%
% of revenues 4.2% 3.2%

Per share amount
Diluted 0.13 0.08

Adjusted net earnings calculated above are not a recognized measure under IFRS and are therefore unlikely to be comparable to 
similar measures used by other entities. 
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SUMMARY OF QUARTERLY RESULTS

The following table summarizes unaudited consolidated quarterly results for each of the eight most recently completed quarters.

March December September June 4 Quarters
2015 2014 2014 2013(a) 2014 2013 2014 2013 2015 2014

13
weeks

13
weeks

13
weeks

13
weeks

13
weeks

13
weeks

13
weeks

13
weeks

52
weeks

52
weeks

$ $ $ $ $ $ $ $ $ $

Revenues 41,785 31,810 40,809 25,596 32,504 21,110 35,122 23,967 150,220 102,483
As a % of  the four-
quarter revenues 27.8% 31.0% 27.2% 25.0% 21.6% 20.6% 23.4% 23.4% 100% 100%

Adjusted EBITDA 6,702 5,034 7,501 4,428 6,213 3,169 8,282 5,148 28,698 17,779
As a % of revenues 16.0% 15.8% 18.4% 17.3% 19,1% 15.0% 23.6% 21.5% 19.1% 17.3%
Per share (diluted)(b) 0.49 0.39 0.55 0.39 0.47 0.30 0.63 0.49 2.14 1.57

Net earnings attributed to
shareholders 1,631 1,003 2,023 1,112 1,650 1,111 3,098 2,709 8,402 5,935

Per share (basic)(b) 0.12 0.08 0.16 0.12 0.13 0.11 0.24 0.26 0.65 0.57
Per share (diluted)(b) 0.12 0.08 0.15 0.11 0.13 0.10 0.24 0.26 0.64 0.55

Adjusted net earnings
attributed to shareholders 1,753 1,003 2,722 1,778 2,245 1,162 3,463 2,774 10,183 6,717

Per share (diluted)(b) 0.13 0.08 0.21 0.17 0.17 0.11 0.27 0.26 0.78 0.62
Operating cash flows
before changes in
working capital 6,091 4,828 6,476 3,506 5,321 3,008 7,633 5,014 25,521 16,356

Per share (diluted)(b) 0.44 0.37 0.47 0.29 0.41 0.28 0.59 0.48 1.91 1.42
Dividend per share 0.15 0.15 0.15 0.15 0.15 0.15 0.15 0.15 0.60 0.60

a) Figures for the quarter ended in December 2013 are those revised in 2014 following a revision of the purchase price allocation of the 
Vogue Optical business.

b) Amounts per share for four quarters may not correspond to the total of quarterly amounts, as a distinct calculation is made for each 
quarter or four-quarter period.

The significant increases in revenues, adjusted EBITDA, net earnings and operating cash flows since the end of 2013 are attributable 
in a large part to the acquisition of Vogue Optical in December 2013 and the acquisition of Greiche & Scaff in October 2014. Net 
earnings per share increased over the last four quarters despite the  issuance of shares to partly finance these acquisitions.
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LIQUIDITY

The following table shows the main elements of the statement of cash flows for the first quarters of 2015 and 2014:

2015 2014
$ $

OPERATING ACTIVITIES
Operating activities, before changes in working capital 6,091 4,828

Per share (diluted) 0.44 0.37
Change in working capital items 789 (233)
Cash flows from operations 6,880 4,595
INVESTING ACTIVITIES

Acquisition of property, plant and equipment (1,518) (1,239)
Loans (107)
Payment of balances of purchase price (42) (162)
Acquisitions of other intangible assets (62) (10)

Cash flows related to investing activities (1,729) (1,411)
FINANCING ACTIVITIES

Variation in bank indebtedness 1,451
Repayment of long-term borrowings (1,319)
Dividends paid (1,755) (1,918)
Interest paid (860) (845)
Lease inducements 54
Issuance of shares pursuant to exercises of options 286
Other financial expenses paid (67) (38)

Cash flows related to financing activities (4,001) (1,010)
Net increase (decrease) in cash 1,150 2,174
Cash, beginning of the period 4,071 343
Cash, end of year 5,221 2,517

Cash flows from operations

Cash generated from operating activities  before changes in working capital items for the first quarter of 2015 increased significantly 
by   $1.3 million,  thus reflecting the additional cash inflows from the acquisition of the Greiche & Scaff stores  in October 2014 and 
other store additions since the beginning of 2014, as well as the general improvement of store contributions throughout the New Look 
and Vogue Optical banners. These cash inflows represented $0.44 per share, on a diluted basis, compared to $0.37 last year.

Cash was also generated (or used) by the variation of the following working capital items:

2015 2014
Decrease (increase)  in receivables 674 (601)
Decrease (increase) in inventory (932) (742)
Decrease (increase) in prepaid expenses 103 (18)
Increase (decrease) in accounts payable, accrued liabilities and provisions 944 1,128
Source (use) of cash 789 (233)

Changes in working capital in the above table reflect normal variations from quarter to quarter.
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Investing activities 

Investments made in the first quarter of 2015 included the addition of two new stores: one in  Québec and one in  Nova Scotia. Other 
capital expenditures included major renovations to stores, the continued reorganization of the laboratory in Ville St-Laurent, the 
continuous upgrading of optical equipment, and the ongoing implementation of a new point-of-sales software for the purpose of 
improving operational and management efficiency.

The payment of balances of purchase price refers to previous years business acquisitions. 

The following table reconciles the investments in long-term assets and their financing:

2015 2014
$ $

Purchase of property, plant and equipment 1,518 1,239
Purchase of intangibles 62 10
Total capital expenditures 1,687 1,249
Payment in cash 1,687 1,249

Financing activities 

As shown in the previous table, the investments made in the first quarter of 2015 were financed through cash generated from operating 
activities.

The long-term debt was repaid as scheduled. It is to be noted that the current liabilities as of March 28, 2015 include an amount of 
$1,587,000, payable in April 2015 under a "cash flow sweep" covenant. This anticipated repayment results from the solid cash flow 
performance of the Company.

The dividends paid to the shareholders of New Look in the first quarter of 2015 represented $0.15 per Class A common share, the 
same basis as last year. The total amount paid is lesser than last year, despite the increase in the number of shares outstanding,  
due to the dividends reinvested in New Look shares under the dividend reinvestment plan implemented in the second quarter of 2014. 
The dividends paid to the holder of a non-controlling interest represented $27,000 in 2015 ($22,000 in 2014).  Dividends paid were 
financed through the cash generated from operating activities.

Amounts paid as interest and financing fees are commented on in the section Financial expenses.

Credit facilities

The main elements of the current credit facilities, as amended and restated following the Greiche & Scaff acquisition in  2014, are as 
follows:

• A revolving facility to finance day-to-day operations of a maximum amount of $13 million. At the end of the first quarter of 2015, 
the company was not using  the revolving facility.

• An “acquisition term” facility of an initial amount of  $52.75 million, used to finance the acquisition of the assets of Vogue Optical 
Inc. in December 2013 and Greiche & Scaff in October 2014 and to refinance certain existing debt.

• The credit facilities include financial covenants and repayment terms which are described in Note 15 to the consolidated financial 
statements for the year ended December 27, 2014.
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As of March 28, 2015, the credit facilities used and available were as follows:

$
Revolving facility
Credit granted 13,000
Amounts drawn as of March 28, 2015 —
Balance available as of March 28, 2015 13,000
Acquisition term facility
Credit granted 52,750
Amounts drawn as of March 28, 2015 52,750
Balance available as of March 28, 2015 Nil

The Company also had $5.2 million in cash at the end of the quarter and it was in compliance with all covenants governing the credit 
facilities. 

Capacity to meet obligations

Management determines the capacity of New Look to meet its obligations, including compliance on loan covenant ratios, by an 
analysis of past and forecast cash flows, revolving facility usage, maintenance and growth committed capital expenditures, scheduled 
repayments of debt, income tax payable and dividends payable in cash. The following shows a summary of important revised guidelines 
used by management with respect to the capital management and the resulting performance. 

Guidelines March 28, 2015 December 27, 2014
Net debt(a) to adjusted EBITDA(b) Maximum of 3.25 2.04 2.20
Adjusted net debt(c) to EBITDAR(d) Maximum of 5.00 3.63 3.79
Fixed charge coverage ratio(e) Minimum of 1.10 1.73 1.57

a) Net debt refers to the total of long-term debt, including the short-term portion, the short-term bank indebtedness and dividends 
payable, in excess of cash.

b) The calculation of adjusted EBITDA, illustrated in the section Adjusted EBITDA, covers a period of four quarters. Pro Forma 
data is included when necessary.

c) Adjusted net debt corresponds to the net debt plus eight times the rent expenses for the last four quarters. Pro forma data 
are included when necessary.

d) EBITDAR, defined as adjusted EBITDA plus rent expenses, covers a period of four quarters.
e) The fixed charge coverage ratio is defined for a period of four quarters as the ratio of (i) adjusted EBITDA less maintenance 

capital expenditures, current taxes, and dividends paid in cash to (ii) fixed charges. For this calculation, fixed charges are 
composed of scheduled repayments of debt and interest paid during the period.

All above ratios improved from the end of 2014 to the end of the first quarter of 2015. All covenants under the new credit facilities are 
respected.

DIVIDENDS

Dividends declared

In line with a long-standing practice, New Look  declared dividends totaling $0.15 per Class A common shares to the shareholders 
of New Look in the first quarter of 2015. The dividends were paid on March 31, 2015 and were composed of an ordinary dividend of 
$0.011 and an eligible dividend of $0.1489. The eligible dividend entitles shareholders who are individuals residing in Canada to a 
higher dividend tax credit. Information on the tax status of dividends is available on www.newlook.ca in the Investors section.
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On May 6, 2015, New Look declared a dividend of $0.15 per Class A common share payable on June 30, 2015 to shareholders of 
record on June 23, 2015.

The decision to declare a dividend is made quarterly when the financial statements for a quarter or a financial year are made available 
to the Board of Directors. Although there is no guarantee that a dividend will be declared in the future, New Look and its predecessor, 
Benvest New Look Income Fund, have regularly paid a dividend or distribution since 2005.

Dividend reinvestment plan

In 2014, New Look implemented a dividend reinvestment plan allowing shareholders to elect to re-invest their cash dividends into 
New Look shares, without any brokerage  commissions, fees and transaction costs. Subject to further consideration, shares are 
issued from treasury at 95% of the weighted average trading price for the five preceding trading days preceding the dividend payment 
date.

Class A common shares issued under the dividend reinvestment plan included the following:

Date of issuance Number of shares issued Issuance price Total
$ $

December 31, 2014 12,667 20.81 264
March 31, 2015 10,412 27.49 286

OUTSTANDING SHARES AND OPTIONS 

As of March 31, 2015, New Look had 13,359,830 Class A common shares outstanding, which are the only shares outstanding.  This 
number includes:

• 52,934 shares issued in the first quarter of 2015 pursuant to the exercise of 76,775 stock options under the cashless exercise 
feature;  and

• the shares issued pursuant the dividend reinvestment plan, as shown in the preceding section.

In the first quarter of 2015, New Look granted 87,500 stock options at an exercise price of $29.69.

As of March 31, 2015, there were 734,194 options outstanding to purchase the same number of New Look Class A common shares 
for an average exercise price of $13.70. The exercise price reflects the market value of the shares for the five business days preceding 
the grant date. All outstanding options will expire five years after the grant date. As of March 31, 2015, the balance of shares reserved 
by the TSX for issuance upon exercise of options was 818,768. Subject to shareholders' approval solicited at the May 7, 2015 
shareholder meeting, the balance of shares reserved is expected to be 1,334,941 as of May 8, 2015.

INTERNAL CONTROL OVER FINANCIAL REPORTING

Management is responsible for the design of disclosure controls and procedures (DC&P)( as defined in National Instrument 52-109) 
in order to provide reasonable assurance that material information relating to the Company is made known to management, including 
its chief financial officer and its president, and that information required to be disclosed under securities legislation is recorded and 
reported on a timely basis. Management is also responsible for the design of internal control over financial reporting (“ICFR”) (as 
defined in National Instrument 52-109) within New Look in order to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with IFRS. 

Changes in ICFR during the period beginning on December 28, 2014 and ended March 28, 2015 included improved procedures and 
additional staff related to the incorporation of the financial data of the Greiche & Scaff business acquired on October 14, 2014 and 
operated as a division of New Look. Otherwise, there were no material changes in ICFR that have materially affected, or are reasonably 
expected to materially affect the internal control over financial reporting.
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OUTLOOK 

Management believes that the acquisition of Greiche & Scaff consolidates the leadership of New Look in the eye care industry in 
Eastern Canada. Our current priorities and development plans include the following objectives:

• To continue to explore acquisitions in Québec, the Atlantic provinces, and across Canada;
• To share current practices between the three banners by benchmarking activities and identifying areas from which the group 

could maximize results and cash flows.
• To continue to leverage the three primary tradenames, New Look, Greiche & Scaff and Vogue Optical, which have long and 

solid reputation in their respective markets;
• To continue to expand the New Look, Greiche & Scaff and Vogue Optical store networks in their respective target markets, 

through new store openings and the acquisition of individual optical practices;
• To improve liquidity and the balance sheet through a planned program of annual repayment of acquisition debt used to acquire 

Vogue Optical and Greiche & Scaff;
• To increase our market position by an expansion and continual modernization of our state-of-the-art laboratories, aggressive 

marketing, availability of optometrists, and well-trained personnel;
• To continue to improve the efficiency of our operations by significant investments in a new point-of-sales system;
• To continue to improve our web-related platform for eye exam appointments, contact lens sales orders and greater information 

to the public through our internet window display and newsletter on eyewear fashion trends.

Certain major international optical chains have been successfully expanding the range of products and services in their retail optical 
store network by introducing hearing care and listening products and services. Following the acquisition of certain hearing care 
distribution rights and assets in 2010 pursuant to reorganization with Sonomax, New Look launched certain in-store initiatives with 
respect to hearing care and listening products and services. To-date these initiatives have not yet been commercially successful in 
a meaningful fashion. New Look intends to support and continue to develop these initiatives in 2015 and beyond.

Overall capital expenditures currently planned for 2015 are expected to be around $6.0 million, including the opening of new stores, 
renovations to existing stores, new store acquisitions, implementation of a new POS in the stores and continuous additions to in-
store optical equipment.
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CAUTION REGARDING FORWARD-LOOKING STATEMENTS

All statements other than statements of historical fact contained in this MD&A are forward-looking statements, including, without 
limitation, statements regarding the future financial position, business strategy, projected costs and plans and objectives of, or involving 
New Look. Readers can identify many of these statements by looking for words such as “believe”, “expects”,  “will”, “intends”, “projects”, 
“anticipates”, “estimates”, “plans”, “may”, “would” or similar words or the negative thereof. There can be no assurance that the plans, 
intentions or expectations upon which these forward-looking statements are based will be achieved. Forward-looking statements are 
subject to risks, uncertainties and assumptions. Although management of New Look believes that the expectations represented in 
such forward-looking statements are reasonable, there can be no assurance that such expectations will prove to be correct. Some 
of the factors which could affect future results and could cause results to differ materially from those expressed in the forward-looking 
statements contained herein include: pending and proposed legislative or regulatory developments, competition from established 
competitors and new market entrants, technological change, interest rate fluctuations, general economic conditions, acceptance and 
demand for new products and services, and fluctuations in operating results, as well as other risks included in New Look’s current 
Annual Information Form (AIF) which can be found at www.sedar.com. The forward-looking statements included in this press release 
are made as of the date hereof, and New Look undertakes no obligation to publicly update such forward-looking statements to reflect 
new information, subsequent events or otherwise, except as provided by law.

May 6, 2015 
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2015 2014
$ $

Revenues 41,785 31,810
Materials consumed 9,003 6,947
Employee remuneration expenses (Note 4.1) 14,396 11,227
Other operating expenses (Note 4.2) 11,837 8,732

Earnings before depreciation, amortization, loss on disposal of property, plant and
equipment and financial expenses 6,549 4,904
Depreciation, amortization and loss on disposal of property, plant and equipment (Note 4.3) 2,721 2,112
Financial expenses, net of interest revenues (Note 3) 1,464 1,261
Earnings before income taxes 2,364 1,531
Income taxes

Current 382 18
Deferred 332 484

Total income taxes 714 502
Net earnings and comprehensive income 1,650 1,029
Net earnings and comprehensive income attributed to:

Non-controlling interest 19 26
Shareholders of New Look 1,631 1,003

1,650 1,029

Net earnings per share (Note 5)
Basic 0.12 0.08
Diluted 0.12 0.08

The accompanying notes are an integral part of the condensed interim consolidated financial statements.
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2015 2014
$  $

OPERATING ACTIVITIES
Earnings before income taxes 2,364 1,531
Items not affecting cash:

Depreciation, amortization and loss on disposal of property, plant and equipment 2,721 2,112
Amortization of deferred lease inducements and variation of deferred rent (119) (230)
Equity-based compensation expense 198 146
Other non-cash expenses and revenues 7 (8)

Financial expenses (Note 3) 1,480 1,279
Income taxes paid (560) (2)
Cash flows related to operating activities before changes in working capital items 6,091 4,828
Changes in working capital items (Note 6) 789 (233)
Cash flows related to operating activities 6,880 4,595
INVESTING ACTIVITIES
Acquisition of property, plant and equipment (1,518) (1,239)
Loans (Note 7) (107)
Payment of balances of purchase price (42) (162)
Acquisitions of other intangible assets (62) (10)
Cash flows related to investing activities (1,729) (1,411)
FINANCING ACTIVITIES
Variation in bank indebtedness 1,451
Repayment of long-term borrowings (1,319)
Dividends paid (Note 11) (1,755) (1,918)
Interest paid (860) (845)
Lease inducements 54
Cash received on exercise of options 286
Other financial expenses paid (67) (38)
Cash flows related to financing activities (4,001) (1,010)
Net increase in cash 1,150 2,174
Cash, beginning of year 4,071 343
Cash, end of quarter 5,221 2,517

The accompanying notes are an integral part of the condensed interim consolidated financial statements.
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March 28, 2015 December 27, 2014
$ $

ASSETS
Current assets

Cash 5,221 4,071
Receivables 4,035 4,668
Loans and advances (Note 7) 1,052 984
Inventory 14,643 13,711
Prepaid expenses 1,120 1,223

Total current assets 26,071 24,657
Loans and advances (Note 7) 188 141
Property, plant and equipment 40,167 40,560
Goodwill 51,565 51,565
Other intangible assets 43,621 44,389
Total assets 161,612 161,312
LIABILITIES
Current liabilities

Accounts payable, accrued liabilities and provisions 21,550 20,606
Income taxes payable 538 732
Dividends payable 2,002 1,992
Instalments on long-term debt 7,085 7,303

Total current liabilities 31,175 30,633
Long-term debt (Note 8) 59,275 60,319
Other non-current liabilities (Note 9) 2,793 2,406
Deferred tax liabilities 6,231 5,899
Total liabilities 99,474 99,257
EQUITY
Class A common shares 60,112 59,787
Contributed surplus 1,119 982
Retained earnings 219 591
Equity attributable to the shareholders of New Look 61,450 61,360
Non-controlling interest 688 695
Total equity 62,138 62,055
Total liabilities and equity 161,612 161,312

The accompanying notes are an integral part of the condensed interim consolidated financial statements.
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Equity attributable to

Class A common shares
Contributed

surplus
Retained
earnings

Shareholders
of New Look

Non-
controlling

interest
Total

equity
Number $ $ $ $ $ $

Balance at December 27, 2014 13,283,817 59,787 982 591 61,360 695 62,055
Net earnings 1,631 1,631 19 1,650

13,283,817 59,787 982 2,222 62,991 714 63,705
Equity-based compensation 198 198 198
Shares issued  pursuant to:

Exercise of options (Note 12) 52,934 61 (61)
Dividend reinvestment plan 12,667 264 264 264

Dividends declared (2,003) (2,003) (26) (2,029)
Transactions with shareholders 65,601 325 137 (2,003) (1,541) (26) (1,567)
Balance at March 28, 2015 13,349,418 60,112 1,119 219 61,450 688 62,138

Equity attributable to

Class A common shares
Contributed

surplus
Retained
earnings

Shareholders
of New Look

Non-
controlling

interest
Total

equity
Number $ $ $ $ $ $

Balance at December 28, 2013, as
revised in 2014 12,637,414 49,012 647 521 50,180 681 50,861
Net earnings 1,003 1,003 26 1,029

12,637,414 49,012 647 1,524 51,183 707 51,890
Equity-based compensation 146 146 146
Shares issued pursuant to the exercise
of stock options 53,000

Paid in cash, $5.40 per share 286 286 286
Transfer from contributed surplus 21 (21)

Dividends  declared (1,896) (1,896) (22) (1,918)
Transactions with shareholders 53,000 307 125 (1,896) (1,464) (22) (1,486)
Balance at March 29, 2014 12,690,414 49,319 772 (372) 49,719 685 50,404

The accompanying notes are an integral part of the condensed interim consolidated financial statements.
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1. GOVERNING STATUTES AND ACTIVITIES

New Look Eyewear Inc. (“New Look”), incorporated under the Canada Business Corporations Act, is involved in the eye care industry 
in Canada. New Look’s head office is at 1 Place Ville-Marie, Montréal, Québec, Canada. The shares of New Look (BCI) are listed on 
the Toronto Stock Exchange.

Subject to shareholders' approval to be solicited at the annual general meeting to be held on May 7, 2015, the company will change 
its name to New Look Vision Group Inc. / Groupe Vision New Look Inc.

2. SIGNIFICANT ACCOUNTING POLICIES

2.1 Compliance with International Financial Reporting Standards (IFRS)

These condensed interim consolidated financial statements have been prepared in accordance with IAS 34, Interim Financial 
Reporting. They do not include all of the information required in annual financial statements in accordance with IFRS and should be 
read in conjunction with the consolidated financial statements for the year ended December 27, 2014. They were approved for issue 
by the Board of Directors on May 6, 2015. 

A reference to the Company means New Look, its subsidiaries and certain entities over which New Look has the rights to variable 
returns without owning shares of these entities. The major wholly-owned subsidiary of New Look is Vogue Optical Group Inc.

2.2 Significant accounting policies

The condensed interim consolidated financial statements have been prepared in accordance with the accounting policies adopted 
in the audited financial statements for the year ended December 27, 2014 with the exception of the following interpretation which 
was effective at the beginning of the 2015 first quarter, meaning on December 28, 2014.

IFRIC 21 - Levies

IFRIC 21 identifies the obligating event for the recognition of a liability for a levy imposed by a government and provides guidance 
on when to recognize the liability. The application of that new interpretation to existing standards has not had a material impact on 
the interim consolidated financial statements for the quarters ended March 28, 2015 and March 29, 2014.

2.3 Year-end and interim accounting periods

The year-end of the Company is the last Saturday of December and its interim periods end the last Saturday of March, June and 
September. Each interim period of 2015 and 2014 has a duration of 13 weeks.

3. FINANCIAL EXPENSES

2015 2014
$ $

Interest on long-term debt 858 791
Interest on bank indebtedness and other interest 18 66

876 857
Amortization of deferred costs related to the issuance of debt 103 102
Change in fair value of interest rate swap 454 282
Other financing expenses 47 38
Financial expenses 1,480 1,279
Interest revenues 16 18
Financing expenses, net of interest revenues 1,464 1,261
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4. UNDERLYING COMPONENTS IN CONSOLIDATED EARNINGS

2015 2014
$ $

4.1 Employee remuneration expenses
Salaries and social security costs 14,198 11,081
Equity-based compensation 198 146

14,396 11,227
4.2 Amounts included in other operating expenses
Acquisition-related costs 167
4.3 Depreciation, amortization and loss on disposal of property, plant and equipment
Depreciation of property, plant and equipment, net of amortization of deferred investment tax
credits 1,873 1,363
Amortization of other intangible assets 830 749
Loss on disposal of property 18

2,721 2,112

5. NET EARNINGS PER SHARE

2015 2014
Net earnings attributable to shareholders of New Look $1,631 $1,003
Weighted average number of common shares used in basic earnings per share 13,313,782 12,639,766
Dilutive effect of stock options 402,979 326,632
Weighted average number of common shares used in diluted earnings per share 13,716,761 12,966,398
Net earnings per share

Basic $0.12 $0.08
Diluted $0.12 $0.08

Anti-dilutive options for the period 87,500 —

Antidilutive options were not included in the computation of diluted earnings per share.

6. UNDERLYING COMPONENTS IN CONSOLIDATED CASH FLOWS

The changes in working capital items related to operating activities are detailed as follows:

2015 2014
$  $

Receivables 674 (601)
Inventory (932) (742)
Prepaid expenses 103 (18)
Accounts payable, accrued liabilities and provisions 944 1,128
Source (use) of cash 789 (233)
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 7.    LOANS AND ADVANCES

March 28, 2015 December 27, 2014
$ $

Loan to an officer of $860 ($800 as at December 27, 2014), without interest until maturity 
on July 1, 2015, guaranteed by the shares and assets of an operating company managed 
by New Look(a) 852 784
Loan to an entity related to a senior officer, 5% interest, repayable in 2015, guaranteed by
New Look shares having an approximate fair value of $990 200 200
Loan to a holder of a non-controlling interest, bearing interest at prime rate plus 1%,
currently 3.85% (4.0% as at December 27, 2014) without repayment terms 30 30
Various professional loans, without interest, repayable over the next 3 years 158 111

1,240 1,125
Amounts due within one year 1,052 984

188 141

a) The loan in the amount of $860,000 ($800,000 as at December 27, 2014) was made pursuant to a business initiative to affiliate 
with and invest in independent optical clinics serving markets segments not previously served under the New Look banner. The 
carrying value of the loan reflects an initial fair value estimated using a discount rate of 5%, transaction costs and accretion of 
implied interest.

Certain loans to officers, amounting to $251,000, are presented as a reduction of share capital.

8. LONG-TERM DEBT

March 28, 2015 December 27, 2014
$  $

Bankers' acceptances under the acquisition term facility, effective rate of 4.14% ( 4.12% 
as of December 27, 2014) (a) 51,300 52,600

Prime rate basis loan under the acquisition-term facility, effective rate of 4.60% (4.75%
as of December 27, 2014) 131
Subordinated debt to a development capital fund, repayable upon maturity in 2018, 
nominal rate of 8% (a) 15,000 15,000
Balances of purchase price, interest varying from 0% to 5%, subject to performance
conditions, initial fair value estimated using discount rates varying from 5% to 8%,
average annual payments of $287, various maturity dates until 2017 1,135 1,128
Other 68 100
Total debt 67,634 68,978
Deferred costs related to the issuance of debt (a) (1,274) (1,356)

66,360 67,622
Instalments due within one year(b) 7,085 7,303

59,275 60,319

a) Transaction costs related to the acquisition term facility and the subordinated debt are included in the deferred costs presented 
above. They are amortized using the effective interest method. They represent an addition of 0.48% per year in the case of 
borrowings under the acquisition term facility. They represent an addition of 1.23% on the nominal rate of the financing cost of 
8.0% on the subordinated debt.

b) Instalments due within one year include an amount of $1,586,500 under a "cash flow sweep" covenant.
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9.   OTHER NON-CURRENT LIABILITIES

March 28, 2015 December 27, 2014

Interest rate swap 845 391
Deferred lease inducements 747 760
Provision for straight-line rent 872 924
Deferred investment tax credits 200 188
Provision for leases acquired under unfavourable conditions 129 143

2,793 2,406

10.   INCOME TAXES

10.1 Income tax expense

The Company is subject to tax on its taxable income at a rate of approximately 27.4% (same as in 2014). The effective income tax 
rate differs from the combined federal and provincial income tax rates in Canada. 

10.2 Proposal letter from the Canada Revenue Agency

In April 2014, New Look received a letter from the  Canada Revenue Agency (CRA) proposing to contest certain tax consequences 
arising in relation to its conversion from a trust structure into a corporation in March 2010.  More specifically, the letter proposes to 
deny New Look the use of certain tax attributes, principally operating losses, carried forward and used by it in 2010 and the following 
fiscal periods. The letter is the beginning of an administrative process which could result in notices of reassessment being issued for 
these periods. In October 2014, New Look made written representations to the tax authorities regarding its position on these matters 
and expects to have further discussions during the administrative process. 

New Look is confident of the soundness of the position it has taken on this matter in filing its tax returns and will strongly defend its 
position through the administrative process and before the courts, if necessary. 

In the event notices of reassessment were to be issued, New Look has the right to object thereto and, if the objection is not successful, 
to appeal the reassessment to the courts. To pursue an objection to a reassessment, New Look must advance 50% of the amount 
reassessed.  It is currently estimated that this would involve payments, at the federal and provincial levels, on account of tax and 
interest of $982,000 for 2010, $1,537,000 for 2011, $1,622,000 for 2012, $1,294,000 for 2013 and $381,000 for 2014. 

If the tax authorities were ultimately successful in pursuing its claims, New Look would have to pay the balance of the 50% plus 
accrued interest thereon.

11.   DIVIDENDS 
New Look declared quarterly dividends totalling $0.15 per Class A common share in the first quarter of 2015 and the first quarter of 
2014. Dividends totalling $27,000 were also declared to the holder of a non-controlling interest in 2015 ($22,000 in the first quarter 
of 2014). 

Dividends paid in the first quarter of 2015 are net of dividends reinvested, in the amount of $264,000, in New Look Class A common 
shares pursuant to the dividend reinvestment plan that became effective in the second quarter of 2014. 
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12.   STOCK OPTION PLAN

Changes in the number of options outstanding in 2015 were as follows:

Number
Weighted average

exercise price
$

Outstanding options
At December 27, 2014 723,469 11.15
Granted 87,500 29.69
Exercised (76,775) 7.85
At March 28, 2015 734,194 13.70

The fair value of options granted is estimated using a Black-Scholes option pricing model with the following assumptions:

Exercise price $29.69
Expected life (years) 4
Expected volatility 25%
Risk-free interest rate 0.53%
Expected annual dividends $0.60

The fair value of options granted in 2015  was estimated at $4.78 per option ($2.55 for the 2014 fiscal year). 

Options exercised in 2015 included 76,775 options for which the intrinsic value was settled by the issuance of 52,934  Class A shares  
under the cashless exercise feature.

13.   EVENTS AFTER THE REPORTING PERIOD

Dividends

On May 6, 2015, the Board of Directors declared a dividend of $0.15 per Class A common shares to shareholders of record on 
June 23 , 2015. The dividend is payable on June 30, 2015 and no liability in this respect is recognized in the financial statements for 
the first quarter of 2015.

Shares issued pursuant to the DRIP

On March 31, 2015, New Look issued 10,412 Class A Common shares at   $27.49 per share for a total of $286,000 pursuant to the 
dividend reinvestment plan. This issuance will be recognized in the second quarter of 2015.
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New Look Eyewear Inc.

Richard Cherney
Secretary
New Look Eyewear Inc.
Managing Partner
Davies Ward Phillips & Vineberg

M. William Cleman
Management Consultant
Cleman Consulting Inc.

Paul S. Echenberg
President and
Chief Executive Officer
Schroders and
Associates Canada Inc.

William R. Ferguson
President
Eric T. Webster Foundation

Martial Gagné
President
New Look Eyewear Inc.

C. Emmett Pearson
Director
New Look Eyewear Inc.

New Look Eyewear Inc.
Executive Officers

Martial Gagné
President
New Look Eyewear Inc.

Antoine Amiel
Vice Chairman
New Look Eyewear Inc.

Jean-Luc Deschamps
Senior Vice President and
Chief Financial Officer
New Look Eyewear Inc.

Marie-Josée Mercier
Vice President
Sales and Operations
New Look Eyewear Inc.

Mario Pageau
Vice President
Optical Products and Services
New Look Eyewear Inc.

France Reimnitz
Vice President
Marketing and Merchandising
New Look Eyewear Inc.

Caroline Rouleau
Vice President
Professional Services and
Human Resources
New Look Eyewear Inc.

Vogue Optical Group Inc.
Executive Officers

John MacLeod
President
Vogue Optical Group Inc.

Juanita Leary
Vice President
Operations
Vogue Optical Group Inc.

Matthew Rust
Chief Financial Officer
Vogue Optical Group Inc.

Greiche & Scaff Inc.
Executive Officer

Derrick Giannoumis
General Manager
Greiche & Scaff Inc.

Contact Information

Head Office
1 Place Ville-Marie, suite 3438
Montréal, (Québec), H3B 3N6
Tel: (514) 877-4299
Fax: (514) 876-3956
Website: www.newlook.ca

Shareholder Inquiries
Lise Melanson
Tel: (514) 877-4299
Fax: (514) 876-3956
E-mail: l.melanson@benvest.com
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