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To our shareholders,

New Look Eyewear Inc. is the resulting corporation following the completion of the conversion of the Benvest New Look Income Fund to a corporate structure 
effective March 2nd���������	
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First quarter ended March 26

2011



Management’s Discussion and Analysis
For the quarters ended March 26, 2011 and March 27, 2010

Amounts in tables are in thousands of Canadian dollars, except per share or unit amounts
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Management’s Discussion and Analysis
For the quarters ended March 26, 2011 and March 27, 2010
Amounts in tables are in thousands of Canadian dollars, except per share or unit amounts
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First quarter ended March 26

2011



Consolidated Earnings and Comprehensive Income
For the quarters ended March 26, 2011 and March 27, 2010
Unaudited - In thousands of Canadian dollars, except per share or unit amounts
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�	
������!��-�������
����
�������
�����!��������	
�����������
���������������
�
�����

2011 2010 
 $  $ 

�
�
��
� �������� ��������

Materials consumed, net of changes in inventory  3,903  3,856 
Employee remuneration expense  5,926  5,432 
Other operating expenses  5,948  5,514 

 15,777  14,802 
 
�������!
"��
���
�"����#������
$� ����%&� ���'�&�

Depreciation and amortization  963  821 
Financial expenses, net of interest revenues (Note 3)  118  77 
Cost of conversion to a corporation     757 

���&(�� ���)''�

 
�������!
"��
���*�$
��
+
� ����'�� �(''�

Income taxes 
Current (recovery)  (19)  1 
Deferred  672  379 
6�#����
����
���
��������!����
�����
������<$��
��*�;=  (8,285)

�)'�� �,���&'-

.
��

�������
�/�*�$0�
�
����
���*�$
 ���)&)� �(��)&�

Net earnings and comprehensive income attributed to:
Non-controlling interest  8  7 
Shareholders of New Look or unitholders of the Fund  1,598  8,753 

���)&)� �(��)&�

See Notes 3 and 4 for other information on consolidated earnings
Net earnings per share or unit (Note 5)

Basic and diluted ����;� ���[0�



Consolidated Cash Flows
For the quarters ended March 26, 2011 and March 27, 2010

Unaudited - In thousands of Canadian dollars
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�	
������!��-�������
����
�������
�����!��������	
�����������
���������������
�
����

2011 2010 
 $  $ 

12 ��34.����345434 6

Net earnings before income taxes  2,259  855 
Items not affecting cash:

Depreciation and amortization  963  821 
Amortization of deferred lease inducements and variation of deferred rent  (200)  (17)
Equity-based compensation expense  16  7 
Accretion of non-interest bearing balance of purchase price  10  12 

Interest paid  108  61 
C�	
�����������
�!
��
��!���  11  17 
Tax credits and income tax received  71  170 

 3,238  1,926 

Change in non-cash working capital items (Note 6)  313  1,115 

�
���"��#���
�
�
/�����0
�
�����
*������
� ���''�� ���&%��

4.5 634.����345434 6

Purchase of property and equipment  (848)  (997)
Business transactions  (1,566)
Payment of balances of purchase price  (217)  (232)

Acquisition of other intangible assets  (176)  (53)

�
���"��#���
�
�
/�������
������
*������
� �,���%�- �,��(%(-

74.�.�4.����345434 6

Variation in bank indebtedness     (380)
Long-term borrowings     1,700 
Repayment of long-term borrowings  (2,031)  (89)
Lease inducements  46  45 
Issuance of  shares or units pursuant to exercise of options  148  123 
Interest paid  (108)  (61)
C�	
�����������
�!
��
��!���  (11)  (17)

Distributions and dividends paid     (1,556)

Current tax related to dividends paid (Note 10)     (185)
�
���"��#���
�
�
/����"��
�*����
*������
� �,���')- �,%�&-

.
����*�

�
�,/
*�

�
-����*
�� ��'%� �,���-

Cash, beginning of period  1,496  839 
�
����
�/��"�0
���/ ���('&� �)���



Consolidated Balance Sheets
Unaudited - In thousands of Canadian dollars
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������!��-�������
����
�������
�����!��������	
�����������
���������������
�
����

March 26, 2011 5
����H������ J�����������
 $  $  $ 

�66 36

����
���
��
��

Cash  1,850  1,496  839 
Receivables  1,077  954  913 
Tax credits receivable  146 
Inventory  7,483  7,412  7,416 
Prepaid expenses  751  453  359 

Total current assets �����)�� ��&���'� ���)���

Advances  30  30  80 
Property and equipment (Note 7)  17,287  17,138  17,336 
Tradename  2,500  2,500  2,500 
Goodwill  5,958  5,958  5,958 
Deferred income taxes  6,509  7,187    
Other intangible assets (Note 8)  2,678  2,730  2,150 
3��
��
��
�� �%)����� �%'�('(� ����)���

84�	48434 6

����
�����
!�����
�

Bank indebtedness        1,660 
Accounts payable, accrued liabilities and provisions  9,322  8,471  7,570 
Dividends and distributions payable (Note 9)  1,508     496 
Income taxes payable  74  22  92 
Instalments on long-term debt  497  503  1,162 

3��
��*���
�����
!�����
� ����%&�� �(���)� ��&��(&�

Long-term debt (Note 11)  8,324  10,526  7,321 
Deferred lease inducements and deferred rent  2,439  2,639  2,655 
Deferred income taxes        179 
3��
����
!�����
� �����)%� �����)�� ������'�

 9:43;�,.��
���-

Class A common shares  21,964  21,803 
Fund units  13,655 
Exchangeable shares  7,989 
Contributed surplus  1,293  1,290  1,223 
'
����
��
��������<�
����=  659  569  (6,335)
Equity attributable to the shareholders of New Look or unitholders of the Fund  23,916  23,662  16,532 
Non-controlling interest  43  35  30 
3��
��
<���= �����'�� ����)��� ��)�')��

3��
����
!�����
��
�/�
<���= �%)����� �%'�('(� ����)���



Changes in Equity
For the quarters ended March 26, 2011 and March 27, 2010

Unaudited - In thousands of Canadian dollars
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�

�$��
����������	
�����������������

���-�
�

�$��
��*��������
����������������

���-����
��!�
������\66O����4�'��

Class A 
common 

shares
Contributed 

surplus

Retained 
earnings 

<�
����=
6�
�
���/
��>�


<���=

Non-
controlling 

interest
3��
��

<���=

$ $ $ ? $ ?

Balance at December 25, 2010  21,803  1,290  569 ����))��  35 ����)���

Net earnings  1,598 ���'�(�  8 ���)&)�

 21,803        1,290  2,167 ��'��)&�  43 ��'��&��

Equity-based compensation  16 ��)� ��)�

Shares issued pursuant to the exercice 
of options

Paid in cash  148 ��%(� ��%(�

Transfer from contributed surplus  13  (13)
Dividends on Class A common shares 
(Note 9)  (1,508) �,��'&(- �,��'&(-

Transactions with shareholders and 
unitholders  161        3  (1,508) �,���%%-    �,���%%-

	
�
�*
�
���
�*���)���&�� �����)%� ��� ��� ������� �)'�� ������)� �%�� �����'��

Class A 
common 

shares
Fund 
units

Exchangeable 
shares

Contributed 
surplus

Retained 
earnings 

<�
����=

:������/
���

�/�

��
�
���/
��>�

<���=

Non-
controlling 

interest
3��
��

<���=

$ $ $ $ $ ? $ ?

Balance at January 1, 2010  13,655  7,989  1,223  (6,335) ��)�'���  30 ��)�')��

Net earnings  8,753 �(��'��  7 �(��)&�

Tax related to dividends on exchangeable 
shares (Note 10) ��� ���

Current tax  (185) �,�('- �,�('-

Deferred tax  169 ��)�� ��)��

    13,655  7,989  1,223  2,402 ��'��)��  37 ��'��&)�

Fund units issued pursuant to the 
exercise of options ���

Paid in cash  123 ����� �����

Transfer from contributed surplus  19  (19) ��� ���

Exchange for Class A common shares  21,786  (13,797)  (7,989) ��� ���

Equity-based compensation  7 ��� ���

Distributions to unitholders  (689) �,)(�- �,)(�-

Dividends on exchangeable shares  (371) �,���- �,���-
Transactions with shareholders and 
unitholders  21,786  (13,655)  (7,989)  (12)  (1,060) �,��&-    �,��&-

	
�
�*
�
���
�*�������&�& �����()� ��� ��� ������� ����%�� ��%����� ���� ��%���)�



Notes to Consolidated Financial Statements
For the quarters ended March 26, 2011 and March 27, 2010
Unaudited - Amounts in tables are in thousands of Canadian dollars, except per share or unit amounts
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1. GOVERNING STATUTES AND ACTIVITIES
$
"�%��&�1-
"
���4����<U$
"�%��&W�����	
�UD��!��-W=�������!����
�����
��
the (���������������(������������
��� is involved in the eye care services 
�������-� ��� D������� �	
� D��!��-A�� 	
��� ����
� ��� ��� �� O���
� Q���
?@���
��
@����
����R�S/
���D������

New Look resulted from the conversion on March 2, 2010 of Benvest 
$
"�%��&� 4����
������ <�	
� U����W=�� �� !�/����-� ����
�� �����
� ������� �������
���!����������	
�����
������"����
���X
��!�������������!�������������
�
���
governed by the (������ ��������� (������������
��� involving the former 
��/������-���� �	
���������������
��$
"�%��&�1-
"
���4����<U����
��$
"�
%��&W=���������������
�������
���	���
�4����<U�������W=��$
"�%��&�	���
continued the activities formerly carried on by the Fund and its subsidiary 
������������
���
���
������	
�������/������/����
����������������	
������������
<3D4�]$=�����
��-�����
������	
�������������&�1��	���
�<U���W=�	��
�/

��
�
!���
������	
�����/-��	��
�����$
"�%��&�<3D4=�

2. SIGNIFICANT ACCOUNTING POLICIES

COMPLIANCE WITH INTERNATIONAL FINANCIAL REPORTING 
STANDARDS (“IFRS”) APPLICABLE TO INTERIM FINANCIAL 
STATEMENTS

�	
�
�����
��
������������
���������������
�
����	��
�/

��!�
!��
�����
���������
� "��	� 4�'�� �!!����/�
� ��� ���
���� ��������� ����
�
�����6�� �	
�
�
��������� ����
�
���� �
!�
�
��� �	
� D��!��-��� �������� !�
�
�������� ��� ����
�
�������������������!�����������
��4�'����	
-�"
�
�!�
!��
��������������
�
with  the International Accounting Standard 34, ��������*���������+��������� 
and using the accounting policies the Company expects to adopt in its 
����������
���������������
�
�������������������	
�-
���
������5
�
�/
��:���
�������	
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�
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����������	
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�
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�
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� ������������
�������
���
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�
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��� ��� ���#�������� "��	� �	
� �����
�� ����������
�� ��������� ����
�
���� ���
the Company for the year ended December 25, 2010 and in consideration 
��� �	
� 4�'�� ����������� ���������
�� ������
�� ��� $��
� �*� ��� �	
�
� ���������
����
�
���������	
���������������������
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�����
���������	
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�
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BASIS OF PRESENTATION

Measurement basis
�	
�����������
���������������
�
����	��
�/

��!�
!��
������	
�	����������
cost basis except for foreign exchange contracts measured at fair value, as 

�!����
������	
������������!�����
��/
��"�

Continuity of interests method following the corporate conversion in 
March 2010
The conversion steps of the Fund to a corporation in March 2010 included 
a reverse acquisition of Sonomax by the Fund whereby each Fund unit 
and each exchangeable share of former New Look were exchanged for 
�
"���������	��
��������������������
?���?��
�/�������	
�!�
?
��������
common shares of Sonomax were redeemed, the Fund was liquidated, and 
former New Look and Sonomax were amalgamated thus giving rise to the 
�
"�
����-�$
"�%��&��C!�����������
���
������������	��
�/

���
!���
��/-�
�!�����������
���
�$
"�%��&��	��
��

New Look is considered the continuation of the Fund and, accordingly, 
�	
�
� ����������
�� ��������� ����
�
���� ��
� !�
!��
�� ������ �	
� ���������-�
������
�
�����
�	����]��
���	����
�	�����	
����
�������/�����
�������

���-����
the Fund transferred to New Look on the completion of the conversion steps 
��
� �
�����X
�� ��� �	
��� �
�� ����-���� �������� �	
�
� ����������
�� ���������
����
�
�����
>
���$
"�%��&A����������
����������!�����������������/�

�
���
���@���	��������������	
�����A����������
��!������	
�
����

Principles of consolidation
�	
�����������
���������������
�
����������
��	
��������������	
����������
former New Look, as they existed up to March 2, 2010, and the accounts of 
New Look, as well as those of an entity over which New Look has the power 
������
����	
���������������!
�������!�����
��"��	�����"������	��
������	���
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�
��� !�
�
��
�� ��� �	
� ����������
�� ���������
statements refers to the share of this earnings and net assets not held by the 
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Year-end and interim accounting periods
The year-end of the Company is the last Saturday of December and its interim 
�����������!
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As former New Look had already adopted the last Saturday of March, June 
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Accounting judgements, estimates and assumptions
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� !�
!�������� ��� ��������� ����
�
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�
��� ��� ��&
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judgements, estimates and assumptions in the process of applying the 
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follows:

Y�
���)����� 
��� ��������� ���� ���)� ��"���� ��"��������� The Company 
estimates an allowance for obsolete and slow moving inventories based 
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Y�?��
��� ��
�� �
� ������� �� �#�������� ���� ����������� �������� Property, 
equipment and intangible assets, except tradename and goodwill, 
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� ������X
�� ��
�� �	
��� �
�!
����
� ��
���� ���
���	
� 
���������� ��� ��
����
lives of property and equipment is based on historical experience and 
assumptions related to obsolescence caused by new technologies and 
�	
� D��!��-A�� �/#
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�� ��� ������ ����
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and equipment are provided in the section 	������������ /
��"�� �	
�
estimation of the useful life of application software programs is based on 
historical experience, the annual maintenance and updating services, and 
�	
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relationships acquired is based on an analysis of sales experience of the 
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�D��!��-A��
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Y�'��"������� The provision related to product warranties is estimated based 
���	����������
�!
��
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Y�
������������������ �����%������/$,�%��������%���
����%����������������
�
� �#��� $������ ������������� �������� ��� �������� ��������� The method 
requires assumptions regarding expected values such as: duration of the 
options, percentage of the options which will not be exercised, volatility 
��� �	
� D��!��-� �	��
��� ���� �����
����� �	
�
� ����
�� ��
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Y�
����� ����������� Asset impairment tests, described below, require 
�
�������� �	
� �
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������ ���
���� ���� �	��� !��!��
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management has to make assumptions such as discounted future cash 
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�� ����� �	
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�
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Y�������������� The calculation of income tax expense and, consequently, 
the deferred income tax asset or liability requires determining factors such 
as the deductibility of expenses, the restrictions in deductibility if any, the 
rate of depreciation when applicable, the eligibility of certain expenses 
��� ���� ��
������ ���� �	
� !����/����-� ��� ��
� �����
�?���"���� ���� ����
��� ����
the purpose of these calculations, management exercises judgements by 
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Segment reporting
Management assesses performance of the Company as a single segment 
/
����
-
����
��
�������������
��

Revenue recognition
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�� ��� ������ ��
� �	
� ���-� ����������� �����
� ��� �
�
��
�� '
�
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�
represents cash received or receivable from the customer, net of sales taxes, 
�
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�
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Y��	
� D��!��-� 	��� ������
��
�� ��� �	
� ������
�� �	
� ����������� ���&�� ����
rewards of ownership of goods;

Y�The Company retains neither continuing managerial involvement to the 
degree usually associated with ownership nor effective control over the 
goods sold;

Y�The amount of revenue can be measured reliably;
Y�4�� ���!��/�/�
��	��� �	
�
��������/
�
������������
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"����>�"�����	
�D��!��-Z
Y�The costs incurred or to be incurred in respect of the transaction can be 

�
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Research and development
Research and development costs are expensed as they are incurred, net of 
��-��
���
��������
�����
 
Tax credits
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assurance that the Company will comply with the conditions attaching to them 
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Tax credits that are receivable as compensation for expenses or losses 
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Foreign currency translation
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currency are translated into Canadian dollars at the exchange rate in effect 
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Comprehensive income
Comprehensive income comprises net earnings and items of income and 

�!
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�� �	�����
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�����X
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�����
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/-� 4�'��� @����
�
��A�� �
�
���������� "��� �	��� �	
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��� ���
comprehensive income for the year ended December 25, 2010 and the period 
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��@���	��H�������"����
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Net earnings per share or unit
Basic net earnings per share or unit for a period are computed by dividing 
the net earnings attributed to shareholders of New Look or unitholders of the 
Fund by the weighted average number of Fund units, exchangeable shares 
����D�����6��	��
������������������	
�!
������

Diluted earnings per share or unit for a period are calculated assuming that 
all dilutive stock options are exercised and that the proceeds obtained on 
the exercise of these options would be used to repurchase shares or units at 
�	
���
���
����&
��!���
���������	
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�
computation of diluted earnings per share or unit when their exercise price is 
greater than the average market price in the period since they would have an 
����?�������
�
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Financial instruments
Financial statements are initially measured at fair value plus transaction costs, 

��
!����������������������
���������
��������������
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Foreign currencies and foreign exchange contracts are currently the only 
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difference in fair value of these instruments and transaction costs are 
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Loans and receivables are subsequently measured at amortized cost using 
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initial amount recognized corresponds to the fair value of the instrument plus 
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*��������������������

Bank indebtedness, accounts payable and accrued liabilities, excluding 
foreign exchange contracts, dividends and distributions payable and long-
�
����
/����
��
����
����������-�������������
�!������������������������	
-���
�
measured subsequently at amortized cost using the effective interest method 
and the gains and losses resulting from their subsequent measurement are 
�
�����X
�� ����
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�� ��� �	
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����
�������
�����X
������
��
��������

��
����	-��������������������
���
�	
� D��!��-� ���
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�� ���� ��������� �������
���� �	��� ��
� �
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fair value on the balance sheet into a three-level fair value measurement 
hierarchy as follows:

Level 1: The fair value is determined directly by reference to unadjusted 
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Level 2: The fair value is estimated using a valuation technique based on 
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exchange rate contracts, which are valued using a pricing model supported 
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Level 3: The fair value is estimated using a valuation technique based on 
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���/�
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�D��!��-���
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���-���������� �������
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Inventory valuation
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����-� ��� ����
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estimated selling price in the ordinary course of business less any applicable 
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Property and equipment
Property and equipment are carried at acquisition cost less subsequent 
�
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following table show the methods, rates or periods in use:
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that the tradename is closely linked to the existence of the Company and 
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Other intangible assets
Other intangible assets include acquired application software and intangible 
assets acquired with the purchase of businesses or otherwise, such as lease 
contracts acquired under favourable conditions, customer relationships, 
non-competition agreements, distribution licenses, and other contractual 
���
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intangible assets is amortized on a straight-line basis over the estimated 
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Goodwill
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At the end of each reporting period, the Company reviews the carrying 
amounts of its property, equipment and other intangible assets to determine 
whether there is an indication that those assets have suffered an impairment 
������ 4�� ��-� ���	� ����������� 
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Where it is not possible to estimate the recoverable amount of an individual 
asset, the company estimates the recoverable amount of the cash-generating 
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annually, and more frequently whenever there is an indication that the asset 
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For the purpose of impairment testing, goodwill acquired in previous business 
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An impairment loss is recognized when the carrying amount of an asset 
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An impairment loss for a cash-generating unit is charged pro rata to the 
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Method
Rate or 
period

Equipment, tools and signs Straight line 10 years
Computer equipment Straight line 5 years
Optical equipment Straight line 15 years

Leasehold improvements
Straight line Lease term 

including 
periods 

under option, 
maximum 10 

years
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March 26, 2011 and December 25, 2010, there were no events or changes 
in circumstances that would indicate that the carrying amount of the other 
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Provisions
Provisions are recognized when present obligations as a result of a past event 
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A present obligation arises from the presence of a legal or constructive 
commitment that has resulted from past events, for example, product 
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required to settle the present obligation, based on the most reliable evidence 
������/�
�����	
��
!����������
��D���
���!������������
�������������
��������
�
����
�������
-�����������
�����

6���!������������
��
��
"
�����
��	��
!����������
�������#���
������
>
����	
�
����
���/
���
������
�

Operating leases
Total rents under operating leases are charged to expenses on a straight-
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term includes free rent periods as well as the construction period prior to the 
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Lease inducements applicable to lease contracts are deferred and amortized 
as a reduction of operating costs over the lease term using the straight-line 
method

Equity-based compensation
C!�����������
���
��	��
������	
�D��!��-������
�����&
-�
�!��-

�������
���
and directors are measured at the fair value of the options at the grant date 
�������	
�3���&?��	��
���!�����!����������
���

The fair value of the options determined at the grant date is expensed 
��� �� ������	�?���
� /����� ��
�� �	
� �
������ !
������ /��
�� ��� �	
� D��!��-A��
estimate of options that will eventually vest, with a corresponding increase 
��� ������/��
�� ���!�����6�� �	
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the revision of the original estimates, if any, is recognized in earnings such 
�	������������
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��"��	�������
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Income taxes
Tax expense recognized in net earnings comprises the sum of current tax 
�����
�
��
������

Current income tax liabilities or assets comprise those obligations to, or 
claims from, tax authorities relating to the current or prior periods, that are 
��!��������	
�/�����
��	

�����
��D���
����������!�-�/�
��������/�
������
��
"	��	�����
��������
������������	
��������������
�
�����D������������������
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tax is based on rates and tax laws that have been enacted or substantively 
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������	
�/�����
��	

�����
�

Deferred income tax assets and liabilities are determined according to 
temporary differences between the carrying amount of assets and liabilities 
�����	
�������/��
����
�
��
����������
�������
�
��
��������
��������"
�
���
deferred tax is not provided on the initial recognition of goodwill, or on 
the initial recognition of an asset or liability unless the related transaction 
��� �� /����
��� ���/�������� ��� ���
���� ���� ��� ����������� !������ 5
�
��
�� ����
assets and liabilities are calculated, without discounting, at the tax rates 
that are expected to apply to the period when the asset is realized or the 
liability is settled, based on tax rates and tax laws that have been enacted or 
��/�������
�-�
����
������	
�/�����
��	

�����
���	
�
��
���������	���
��������
rates on deferred income tax assets or liabilities is recognized in earnings in 
�	
�!
��������"	��	��	
��	���
���������

Deferred tax assets are recognized to the extent that it is probable that they 
"���� /
� �����X
�� ��� �
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� �����
� �����
� ���
��� 5
�
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�� ���� ���/�����
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�
��"�-��!�����
��������������

Deferred tax assets and liabilities are offset only when the Company has a 
right and intention to set off current tax assets and liabilities from the same 
������������	����-�

Taxes related to dividends on exchangeable shares
Taxes related to dividends paid on exchangeable shares were charged to 
�
����� ��� �	
� 
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3. FINANCIAL EXPENSES, NET OF INTEREST 
REVENUES

2011 2010 
 $  $ 

Interest on long-term debt  88  65 
Interest on bank indebtedness and other 
interest (recovery)  20  (4)

 108  61 
Financing fees  11  17 
Interest revenues (1) (1)

 118  77 
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4. UNDERLYING COMPONENTS IN CONSOLIDATED 
EARNINGS

5. NET EARNINGS PER SHARE OR UNIT

Net earnings attributable to shareholders of New Look and unitholders of 
�	
�����������
��
��������!
���	��
���������</��������������
�=������	
������
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����������
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��!�
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�
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��*�;��������
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6. UNDERLYING COMPONENTS IN CONSOLIDATED 
CASH FLOWS

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

2011 2010 
 $  $ 

 $0��=

��
$��
�
�����
+0
��


Salaries and social security costs  5,910  5,425 
Equity-based compensation  16  7 

 5,926  5,432 
1��
��*�$0��
���

Write-down of inventories  30  30 
Loss on foreign currency translation 
included in cost of materials  (15)  (15)
Other gain (loss) on foreign currency 
translation, including :  (9)  (7)

Gain (loss) from changes in fair value 
of foreign exchange contract  (8)  (16)

Depreciation of property and equipment  729  731 

Amortization of other intangible assets  234  90 
Accretion of non-interest bearing 
balance of purchase price, included in 
interest on long-term debt  10  12 

2011 2010 
 $  $ 

Receivables  (169)  (36)
Inventory  (71)  (206)
Prepaid expenses  (298)  (136)
Accounts payable, accrued liabilities and 
provisions  851  1,493 

 313  1,115 

2011 2010 
$ $

Net earnings attributable to shareholders 
of New Look or unitholders of the Fund  1,598  8,753 
Weighted average number of units and 
exchangeable shares or common shares  10,030,809  10,019,139 
Dilutive effect of unit options or stock 
options  42,001  37,319 

 10,072,810  10,056,458 
Basic net earnings per share or unit ����;� ���[0�
Diluted net earnings per share or unit ����;� ���[0�
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7. PROPERTY AND EQUIPMENT

Computer 
equipment

Optical 
equipment

Other 
equipment, 

tools and signs
Leasehold 

improvements

Deposit 
to acquire 
equipment Total

$ $ $ $ $ $
������*
��=����
$����

Balance as at December 25, 2010  1,157  2,368  25,469  14,052  441  43,487 
Acquisitions  92  193  214  533  (154)  878 
Balance as at March 26, 2011  1,249  2,561  25,683  14,585  287  44,365 

��$��
�
/�/
0�
*�
����

Balance as at December 25, 2010  699  248  18,321  7,081  26,349 
Depreciation  63  67  240  359  729 
Balance as at March 26, 2011  762  315  18,561  7,440  27,078 

.
��*
��=����
$�����
��
���
�*���)���&�� %(� ���%) ����� ���%' �(� ����(�

Leased assets included in net carrying amount 112 21 133

������*
��=����
$����

Balance as at January 1, 2010  901  1,699  24,147  13,451  552  40,750 
Business transactions  27  27 
Other acquisitions  256  669  1,409  757  (111)  2,980 
Write-off        (114)  (156)  (270)
Balance as at December 25, 2010  1,157  2,368  25,469  14,052  441  43,487 

��$��
�
/�/
0�
*�
����

Balance as at January 1, 2010  471  107  17,118  5,718  23,414 
Depreciation  228  141  1,256  1,416  3,041 
Write-off  (53)  (53)  (106)
Balance as at December 25, 2010  699  248  18,321  7,081     26,349 

.
��*
��=����
$�����
��
��@
*���'���&�& %'( ����& ���%( )���� %%� �����(

Leased assets included in net carrying amount 117 25 142

.
��*
��=����
$�����
��
���
��
�=�����&�& %�& ��'�� ��&�� ����� ''� �����)

Leased assets included in net carrying amount 143 25 168
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9. DIVIDENDS 
�	
�D��!��-��
����
���������
������(���H�!
��D�����6���������	��
� ���
�	
��	��
	���
�������
��������@���	������������	
������
���"���!�-�/�
����
@���	�:��������

10. TAX RELATED TO DIVIDENDS ON
       EXCHANGEABLE SHARES
5����
�������
��	���
�/�
��	��
��!��������	
������
����
��������������
����
current tax of $185,000 of which $169,000 was added to deferred income tax 
���
����	
��
���	���
�����
�����/
����(�;�����

8.  OTHER INTANGIBLE ASSETS

Leases
Application 

software
Customer 

relationships
Contractual 
agreements

Distribution 
license Total

$ $ $ $ $ $
������*
��=����
$����

Balance as at December 25, 2010  537  925  755  748  1,019  3,984 
Amortization  114  66  2     182 
Balance as at March 26, 2011  537  1,039  821  750  1,019  4,166 

��$��
�
/�/
0�
*�
����

Balance as at December 25, 2010  149  324  230  170  381  1,254 
Amortization  13  36  31  28  126  234 
Balance as at March 26, 2011  162  360  261  198  507  1,488 

.
��*
��=����
$�����
��
���
�*���)���&�� ��' )�� ')& ''� '�� ��)�(

������*
��=����
$����

Balance as at January 1, 2010  537  836  652  633     2,658 
Business transactions  75  115  1,019  1,209 
Other acquisitions     88  28        116 
Balance as at December 25, 2010  537  924  755  748  1,019  3,983 

��$��
�
/�/
0�
*�
����

Balance as at January 1, 2010  97  207  120  84     508 
Amortization  52  116  110  86  381  745 
Balance as at December 25, 2010  149  323  230  170  381  1,253 

.
��*
��=����
$�����
��
��@
*���'���&�& �(( )&� '�' '�( )�( ����&

.
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11. LONG-TERM DEBT

12. EQUITY
The consolidated number and the carrying value of the Fund units and exchangeable shares of former New Look, and Class A common shares are reconciled 
as follows:

�=��	
�������
�������������/��
�����!��������
�!���������	
�

���-?/��
�����!
��������
�!
��
�!�
������-��
����
�������
�����X
�����������/��
�����!����
The carrying value of Class A common shares represents the amounts received on the issue of these shares (or shares and units replaced under previous 
�
������X������=������	
���������������
��
�������������/��
�����!��������	
�
�
����
�����!�������

The carrying value of Fund units and exchangeable shares represents amounts received on their issue (or the issue of shares replaced under previous 
�
������X������=�������������������
��
�������������/��
�����!��������	
�
�
����
�����!������

March 26, 2011 5
����H������ J�����������
 $  $  $ 

3��&
��A����
!����
�����
���	
�1�
���

����
�����
��
����
����
����:�0+�<:�:+�������5
�
�/
���H��
�����������:+�������J�����-��������=  8,000  10,000  7,295 
Balance of purchase price, initial nominal amount of $780, without interest, average annual payment 
���(�)H�����������������:�����������
�
������
����������������������
����)+  296  506  690 
174,000 Class A preferred shares  174  174 
Balance of purchase price, nominal amount of $120, without interest, annual payment of $40 from 
�����������:�����������
�
������
����������������������
����0+�  108  107 
)+����
�!�-�/�
���
���
��/-��
��
	������!���
�
����!�-�/�
��������	�-��������
�������(0����!�����
and interest, maturing in May 2012  89  107  175 
[�[[+����
�!�-�/�
���
���
��/-��
��
	������!���
�
�������

��!�
����!�-�/�
��������	�-�
instalments of $2, capital and interest, maturing in May 2014  65  69  85 
Other  89  66  238 

 8,821  11,029  8,483 
Instalments due within one year  497  503  1,162 

 8,324  10,526  7,321 

Class A Common shares ]���� Exchangeable shares
 Number   $  Number    $  Number   $ 

Balance at January 1, 2010  6,118,328  13,655  3,870,404 7,989 
Issued pursuant to exercise of options 35,000 

O����������	����
���
�!���
����(:�H��!
������ 123 
Transfer from contributed surplus(a) 19 

6,153,328 13,797 3,870,404 7,989 
Exchange for Class A common shares 10,023,732 21,786 (6,153,328) (13,797) (3,870,404) (7,989)
Issued pursuant to exercise of options 3,000 

O����������	����
���
�!���
����(H����!
���	��
 15 
Transfer from contributed surplus(a) 2 

Balance at December 25, 2010 10,026,732 21,803  -  -  -  - 
Issued pursuant to exercise of options 28,000 

O����������	����
���
�!���
����(H��[�!
���	��
 148 
Transfer from contributed surplus(a) 13 

Balance at March 26, 2011 10,054,732 21,964  -  -  -  - 
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Contributed surplus comprises gains on repurchase of shares and amounts 
corresponding to equity-based compensation expenses previously recorded, 
�
�������������������
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������	��
���!���������	
�
�
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�����!������
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13. OPTION PLAN

14. TRANSITION TO IFRS
�	
� D��!��-� 	��� ���!�
�� 4�'�� 
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�
�/
�� �;�� ������ O����� ���
�	
� ���!����� ��� 4�'��� �	
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���� ���
accordance with former Canadian generally accepted accounting principles 
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day of the comparative period presented, and the Company has prepared 
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����� 4�'�� /�����
� �	

�� ��� �	��� ���
�� �	
�
� ��������� ����
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have been prepared in accordance with the accounting policies described 
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14.1 MANDATORY EXCEPTIONS FROM FULL RETROSPECTIVE

      APPLICATION

The Company has used estimates under IFRS that are consistent with those 
�!!��
�����
��!�
������\66O�

14.2 ELECTED EXEMPTIONS FROM FULL RETROSPECTIVE

      APPLICATION

4�� !�
!������ �	
�
� ����������
�� ��������� ����
�
���� ��� ���������
� "��	��
IFRS 1, *����$�����
���������
� ��������������*���������+���������,����������
the Company has elected the following optional exemptions from full 
retrospective application of IFRS: 

Y�The Company has elected not to apply IFRS 3, �����������������������
retrospectively to business combinations that occurred before the date of 
��������������
��J�����-�����������

�$��
��*�[�������	
���
������

Y�The Company has elected not to apply IFRS 2, ,%���$�������� ������ 
�
����!
����
�-� ����!������ �
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��/
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� �	
� ��������������
��6���������-��
options granted on or before November 7, 2002, for which no expense 
	��� /
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� �
������
��� C!������ �����
�� ���
�� �	���
date and vested before the transition date would have been evaluated 
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14.3 RECONCILIATION OF EQUITY AT JANUARY 1, 2010

Management has determined that the balance sheet under IFRS at January 1, 
2010 is the same as at December 31, 2009, taking into account the early 
adoption of certain standards equivalent to IFRS, the mandatory exceptions, 
����
�
��
��
�
�!�������
����/
���/��
�

 Number 

 Weighted 
average 

exercise price 
Outstanding at December 25, 2010 647,467 ;�[0�
Exercised 28,000 H��[�
Outstanding at March 26, 2011 619,467 ;�):�
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14.4 RECONCILIATION OF EQUITY AT MARCH 27, 2010

Equity reported under previous GAAP at March 27, 2010 can be reconciled to 
the amounts reported under IFRS as follows:

�=��	
�!�
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����
����
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2010 to the carrying value of future income tax assets acquired and the 
����
�!��������
�
��
����
����

b) The increase in equity explains as follows:
Reversal of deferred credit to earnings   $8,285
Reversal of deferred credit amortization      $210
                          $8,075

The deferred credit was recorded in 2010 in accordance with recommendations 
contained in the abstract EIC-110,�
����������
�����#������
��������������
����
��� �������� ����%���� ������������� �%��� ���� ���� ��������� ������������� of 
the Emerging Issues Committee of the Canadian Institute of Chartered 
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14.5 RECONCILIATION OF EQUITY AT DECEMBER 25, 2010

Equity reported under previous GAAP at December 25, 2010 can be 
reconciled to the amounts reported under IFRS as follows:

a) The increase in equity explains as follows:

Reversal of deferred credit to earnings   $8,285
Reversal of deferred credit amortization   $1,554
                          $6,731

Previous 
GAAP(a) Adjustments IFRS

$ $ $

���
��� 47,777 47,567

8�
!�����
�

Current liabilities 11,987 11,987
Long-term debt 8,521 8,521
Deferred lease 
inducements and 
deferred rent 2,683 2,683
Deferred credit 8,285 (8,285)    

Total liabilities 31,476 (8,285) 23,191
 <���=

Class A common shares 21,786 21,786
Contributed surplus 1,211 1,211
Retained earnings (6,733) 8,075 1,342
Equity of the 
shareholders of New 
Look(b) 16,264 8,075 24,339
Non-controlling interest 37 37

Total equity 16,301 8,075 24,376
Total liabilities and equity 47,777    47,567

Previous 
GAAP Adjustments IFRS

$ $ $

���
��� 45,858 45,858

8�
!�����
�

Current liabilities 8,996 8,996
Long-term debt 10,526 10,526
Deferred lease 
inducements and 
deferred rent 2,639 2,639
Deferred credit(a) 6,731 (6,731)    

Total liabilities 28,892 (6,731) 22,161
 <���=

Class A common shares 21,803 21,803
Contributed surplus 1,290 1,290
Retained earnings (a) (6,162) 6,731 569
Equity of the 
shareholders of New 
Look(a) 16,931 6,731 23,662
Non-controlling interest 35 35

Total equity 16,966 6,731 23,697
Total liabilities and equity 45,858    45,858



Notes to Consolidated Financial Statements
For the quarters ended March 26, 2011 and March 27, 2010
Unaudited - Amounts in tables are in thousands of Canadian dollars, except per share or unit amounts

26

14.6 RECONCILIATION OF COMPREHENSIVE INCOME AS REPORTED UNDER PREVIOUS GAAP TO IFRS – FIRST QUARTER OF 2010
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��� 47�6 .
#�#��/������/
��47�6

? ? ? ?

Revenues 17,312 17,312 Revenues
Cost of materials, direct labour, 
operating, selling and administration 
expenses 14,788 (14,788)    

 3,856 3,856
Materials consumed, net of changes in 
inventory

 5,432 5,432 1�!��-

�/
�
����
�!
��

 5,514 5,514 Other operating expenses

14,788    14,802
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���
�"����#������
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Amortization (821) (821) Depreciation and amortization
Financial expenses, net of interest 
revenues (77) (77) Financial expenses, net of revenues
Equity-based compensation (7) 7    
Net loss on foreign currency translation (7) 7    
Cost of conversion to a corporation (757) (757) Cost of conversion to a corporation
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Income taxes 170 (170)    Income taxes 
1 1 Current

169 210 (a) 379 Deferred

(8,285) (b) (8,285)
Adjustment related to corporate 
conversion 

170 (7,905)
.
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Net earnings and comprehensive income 
attributed to:

Net earnings and comprehensive income 
attributed to:

Non-controlling interest 7 7 Non-controlling interest
Shareholders of New Look or 
unitholders of the Fund 678 8,753

Shareholders of New Look or 
unitholders of the Fund

)(' (��)&

Net earnings per share or unit, basic and 
diluted ���0 ��[0

Net earnings per share or unit, basic and 
diluted
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14.7 RECONCILIATION OF COMPREHENSIVE INCOME AS REPORTED UNDER PREVIOUS GAAP TO IFRS -
      YEAR ENDED DECEMBER 25, 2010
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? ? ? ?

Revenues 70,778 70,778 Revenues
Cost of materials, direct labour, 
operating, selling and administration 
expenses  60,519  (60,519)    

 16,984  16,984 
 Materials consumed, net of changes in 
inventory 

 21,637  21,637 �1�!��-
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�
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 21,980  21,980  Other operating expenses 

60,519    60,601
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Amortization (3,950) (3,950) Depreciation and amortization
Financial expenses, net of interest 
revenues (405) (405) Financial expenses, net of revenues
Equity-based compensation (88) 88    
Net gain (loss) on foreign currency 
translation 6 (6)    
Cost of conversion to a corporation (853) (853) Cost of conversion to a corporation
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Income taxes 207 (207)    Income taxes 
6 6 Current

201 1,554 (a) 1,755 Deferred

(8,285) (b) (8,285)
Adjustment related to corporate 
conversion 

207 (6,524)
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Net earnings and comprehensive income 
attributed to:

Net earnings and comprehensive income 
attributed to:

Non-controlling interest 5 5 Non-controlling interest
Shareholders of New Look or 
unitholders of the Fund 4,757 11,488

Shareholders of New Look or 
unitholders of the Fund

%��)� ���%��

Net earnings per share or unit Net earnings per share or unit
Basic ��*0 ���H Basic
Diluted ��*0 ���* Diluted
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14.8 GOODWILL AND BUSINESS COMBINATIONS

������������������������
����@����� ����-5�5

As the Company has elected not to restate business combinations that 
occurred before the date of transition, the carrying amount of goodwill has not 
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upon transition to IFRS is therefore the carrying amount under previous 
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As the Company early adopted Section 1582, ��������� (������������ of 
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standards equivalent to the corresponding IFRS,  for business combinations 
occurring after December 31, 2009, no adjustment was required for the 
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15. ADDITIONAL DISCLOSURES UNDER IFRS
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15.1 TRADENAME AND GOODWILL IMPAIRMENT TESTS

The tradename and goodwill were tested for impairment at the transition date 
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The forecasts at the date of transition on January 1, 2010 and at December 25, 
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The recoverable amount of the store network was determined based on 
value-in-use calculations, covering a detailed three-year forecast, followed 
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15.2 DEFERRED TAX ASSETS 
The following table reconciles the amount of deferred tax liabilities at 
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15.3 REMUNERATION OF KEY MANAGEMENT AND DIRECTORS
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15.4 STATEMENT OF CASH FLOWS
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16. SUBSEQUENT EVENTS
In April 2011, the Company granted 134,000 options to purchase shares of 
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In May 2011, the revolving term of the credit facilities was extended from 
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payable on June 30, 2011 and no liability in this respect is recognized in the 
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Balance 
as at 

J�������
2010

Business 
transactions

Recognized 
in earnings

Balance 
as at 

5
����H��
2010

$ $ $ $

]���
�����?��!�����
losses and tax credits 1,163 8,966 (1,300) 8,829
Property and 
equipment (1,573) 41 (1,532)
Goodwill and other 
assets (527) (293) (820)
Deferred lease 
inducements and 
deferred rent 758 (48) 710

(179) 8,966 (1,600) 7,187

$
Short-term remuneration of key management and 
directors, termination payments and related social 
security costs 1,496
Equity-based compensation 88

1,584



On March 2, 2010, Benvest New Look Income Fund (formerly TSX:BCI.UN) was converted into a corporation 
named New Look Eyewear Inc. (TSX:BCI) . As of April 30, 2011, New Look had 10,054,732 common shares issued 
and outstanding. New Look is a leader in the eye care industry in Eastern Canada operating a network of 
corporate stores and a laboratory using state-of-the-art technologies.
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