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Genaveo Insurance Limited

Directors' Report for the Period from 29 January 2012 to 2 February 2013

The directors present their report and the financial statements for the period from 29 January 2012 to 2
February 2013

Directors of the company
The directors who held office during the period were as follows

Mr P K Winstone - Chairman
Mr D Meur
Mr M J McClymont

Auditors
The Company's auditors are Ernst & Young LLP Their address 1s 1 More London Place, London, SEt 2AF

Principal activity
The principal activity of the company 1s insurance broking

Business review

Fair review of the business

The Company's key performance indicator during the year was profit/loss before taxation There was a loss for
the period before taxation of £42,265 (2012 £75,003 profit) The decline in profit befere tax over last year was
largely due to a reduction m commission income Contributory factors mn this fall were client losses and
downward market pressure on premmum rates Also, new busmness wins proved difficult in the prevaihing
economic environment The directors did not recommend the payment of a dividend during the period (2012
£ml)

Financial instruments

Objectives and policies

The company uses various financial instruments which imclude cash, trade debtors, trade creditors and amounts
due to group undertakings that anse directly from its operations The man purpose of these financial
instruments 1s to raise finance for the company's operations The existence of these financial instruments
exposes the company to a number of financial risks, especially credit risk which is explained 1n more detail
below

Credit risk

The company's principal credit risk relates to the recovery of trade debtors This 1s managed by requining chents
to pay within commercially negotiated credit terms Non payment within these terms can put chients' insurance
cover at risk

Going concern

Having taken mnto account the nsks and uncertainties and the performance of the business as disclosed in this
repert and making sufficient enquines, the directors have a reasonable expectation that the Company has
adequate resources to continue in operational existence for the foreseeable future Accordingly, they continue to
adopt the going concern basis for preparing the annual report and accounts
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Genavco Insurance Limited
Directors' Report for the Period from 29 January 2012 to 2 February 2013

weeeeeess CONtinued

Disclosure of information to the auditors

Each director has taken steps that they ought to have taken as a director 1n order to make themselves aware of
any relevant audit informatton and to establish that the company’s auditors are aware of that information The
directors confirm that there 15 no relevant information that they know of and which they know the auditors are
unaware of

Appointment of auditors
Emst & Young LLP offer themselves for reappointment as auditors in accordance with Section 485 of the
Companies Act 2006

Approved by the Board on 16 July 2013 and signed on 1its behalf by

M T Fethgeod

Mr M J McClymont
Director
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Genaveo Insurance Limited

Statement of Directors' Responsibilities

The directors are responsible for preparing the Directors' Report and the financial statements in accordance with
applicable law and regulations

Company law requires the directors to prepare financial statements for each financial vear Under that law the
directors have elected to prepare the financial statements n accordance with Umted Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law} Under company
law the directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the company and of the profit or loss of the company for that period In preparing
these financial statements, the directors are required to

+ select suitable accounting policies and apply them consistently,
* make judgements and accounting estimates that are reasonable and prudent,

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

= prepare the financial statements on the gomng concern basis unless 1t 1s imappropriate to presume that the
company will continue n business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company's transactions and disclose with reasonable accuracy at any time the financial position of the company
and enable them to ensure that the financial statements comply with the Compan:es Act 2006 They are also
responsible for safeguarding the assets of the company and hence for taking reasonable steps for the prevention
and detection of fraud and other wregulanties
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Independent Auditor's Report to the Members of

Genavceo Insurance Limited

We have audited the financial statements of Genavco Insurance Liumited for the period from 29 January 2012 to
2 February 2013, which comprises the Profit and Loss Account, the Statement of Recognised Gains and Losses,
the Balance Sheet and the related notes 1 to 20 The financial reporting framework that has been applied in their
preparation 1s applicable law and United Kimngdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice)

This report 15 made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companmies Act 2006 Our audit work has been undertaken so that we might state to the company’s members
those matters we are required to state to them n an auditor’s report and for no other purpose To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the company and the
company’s members as a body, for our audit work, for this report, or for the opinions we have formed

Respective responsibilities of directors and auditor

As explained more fully in the Statement of Directors' Responsibilities set out con page 3, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view QOur responsibility 1s to audit and express an opinion on the financial statements i accordance with
applicable law and International Standards on Auditing (UK and Ireland) Those standards require us to comply
with the Auditing Practices Board’s Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures 1n the financial statements sufficient to
give reasonable assurance that the financial statements are free from material misstatement, whether caused by
fraud or error This includes an assessment of whether the accounting policies are appropnate to the company’s
circumstances and have been consistently applied and adequately disclosed, the reasonableness of significant
accounting estimates made by the directors, and the overall presentation of the financial statements In addition,
we read all the financial and non-financial information 1n the Directors' Report to 1dentify material
inconsistencies with the audited financial statements If we become aware of any apparent materal
misstatements or inconsistencies we consider the implications for our report

Opinion on the financial statements
In our opinion the financial statements

= give a true and fair view of the state of the company's affairs as at 2 February 2013 and of 1ts loss for the
period then ended,

» have been properly prepared n accordance with United Kingdom Generally Accepted Accounting Practice,
and

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

Opinion on other matter prescribed by the Companies Act 2006
In our opinion the information given in the Directors' Report for the financial period for which the financial
statements are prepared 1s consistent with the financial statements
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Independent Auditor's Report to the Members of

Genavco Insurance Limited

......... continued

Matters on which we are required to report by exception
We have nothing to report 1n respect of the following matters where the Companies Act 2006 requires us to
report to you if, in our opnion

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

+ the financial staternents are not in agreement with the accounting records and returns, or
» certain disclosures of directors’ remuneration specified by law are not made, or

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

Gnat-e YMLLP

Kevin Senior (Senior Statutory Auditor)
For and on behalf of Ernst & Young LLP, Statutory Auditor

London

Ig.luly 2013

Page 5




Genavco Insurance Limited

Profit and Loss Account for the Period from 29 January 2012 to 2 February 2013

29 January

2012t0 2 30 January

February 2011 to 28

2013 January 2012

Note £ £

Turnover 1,384,629 1,479,480
Administrative expenses (1,435,255) (1,412,272)
Operating (loss)/profit 2 (50,626) 67,208
Other interest receivable and similar income 6 3,361 7,795
{Loss)/profit on ordinary activities before taxation (42,2653) 75,003
Tax on (loss)/profit on ordinary activities 7 3279 (22,231
{Loss)/profit for the financial period 14 (38,986) 52,772

Turnover and operating profit denve wholly from continuing operations

The notes on pages 9 to 26 form an integral part of these financial statements
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Genavco Insurance Limited

Statement of Total Recognised Gains and Losses for the Period from 29 January 2012 to

2 February 2013

29 January

2012to 2 30 January

February 2011 to 28

2013 January 2012

Note £ £
(Loss)/prefit for the financial period 14 (38,986) 52,772
Actuanal loss recogmsed on defined benefit pension !
scheme 14 (145,119) (166,953) }
Current tax credit on pension scheme contributions 14 35,308 43,947 ‘
|

Total recognised gains and losses relating to the pertod (148,797) (70,234) \

The notes on pages 9 to 26 form an integral part of these financial statements
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Genavco Insurance Limited
(Registration number: 00879931)
Balance Sheet at 2 February 2013

2 28
February January
Note 2013 2012
£ £
Fixed assets
Intangible fixed assets 8 - 12,177
Tangible fixed assets 9 2,998 7,023
2,998 19,200
Current assets
Debtors 10 2,217,449 2,077,205
Cash at bank and in hand 11 1,493,374 1,693,681
3,710,823 3,770,886
Creditors Amounts fatling due within one year 12 (2,824,950) (2,752,418)
Net current assets 885,873 1,018,468
Net assets 888,871 1,037,668
Capital and reserves
Called up share capital 13 500,000 500,000
Profit and loss account 14 388871 537,668
Shareholders’ funds 15 888,871 1,037,668

Approved by the Board on 16 July 2013 and signed on 1ts behaif by

KAt

Mr D Meur
Director

The notes on pages 9 t0 26 form an integral part of these financial statements
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Genavceo Insurance Limited
Notes to the Financial Statements for the Period from 29 January 2012 to 2 February
2013

1 Accounting pohcies

Basis of preparation
The financial statements have been prepared under the historical cost convention and in accordance with
applicable accounting standards

In accordance with Financial Reporting Standard 1 Revised "Cash Flow Statements" the Company 1s exempt
from preparing a cash flow statement as 1t 1s a wholly owned subsidiary within the Harrods Group (Holding)
Limited group, which has prepared a group cash flow statement and whose financial statements are publicly
available

The principle accounting policies of the company have remamed unchanged from the previous period and are
set out below

Turnover

Tumover represents the amount of broking commission earned by the company net of commission rebates,
mtroductory commission and foreign exchange differences Commission 1s recognised when a debnt note 1s
1ssued to the insured with appropriate adjustments made where performance of services relating to insurance
policies are not yet complete

Goodwill

Goodwill arising on the acquisition of businesses, representing any excess of the fair value of the consideration
given over the fair value of the identifiable assets and habilities acquired, 1s capitalised and written off on a
straight line basis over 3 years Proviston 1s made for any impairment where applicable

Amortisation
Amortisation 15 provided on mtangible fixed assets so as to write off the cost, less any estimated residual value,
over therr expected useful economic hife

Asset class Amortisation method and rate
Goodwill On a straight line basis at 33% per annum
Depreciation

Depreciation 1s provided on tangible fixed assets so as to wnte off the cost or valuation, less any estimated
residual value, over their expected useful economic life

Asset class Depreciation method and rate
Fixtures and fittings On a straight line basis at 20% or 25% per annum

Deferred tax

Deferred tax 1s recognised on all timing differences where the transactions or events that give the group an
obligation to pay more tax in the future, or a right to pay less tax in the future, have ocurred by the balance sheet
date Deferred tax assets are recognised when 1t 1s more likely than not that they will be recovered Deferred tax
15 measured using rates of tax that have been enacted or substantively enacted by the balance sheet date

Deferred tax relating to defined benefit pension schemes surpluses or deficits 1s netted against the respective
retirement benefit surplus or cbligation
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Genavco Insurance Limited
Notes to the Financial Statements for the Period from 29 January 2012 to 2 February
2013

eeeesess CORTINUEd

Foreign currency

Transactions n foreign currencies are translated at the exchange rate ruling at the date of the transaction
Monetary assets and liabihities 1n foreign currencies are translated at the rates of exchange ruling at the balance
sheet date Any gain or loss arising from a change in exchange rates subsequent to the date of the transaction 1s
mncluded as an echange gan or loss 1n the profit and loss account

Clhient Money

Insurance premiums received from clients but not yet paid over to underwriters are held i a fiduciary capacity
The obligation to remut these funds 1s recorded as part of trade creditors 1n the balance sheet The time frame the
company holds these funds 1s subject to contractual obligations such as terms of business agreements with
insurance compantes and nsurance intermediaries

Client money 1s held in non-statutory trust client bank accounts The client money balance as at 2 February 2013
was £1,277,975 (2012 £1,279,241)

Hire purchase and leasing
Rentals payable under operating leases are charged in the profit and loss account on a straight line basis over the
earlier of the period to the contract break clause or lease term

Financial instruments

Fmancial instruments are classified and accounted for, according to the substance of the contractual
arrangement, as financial assets, financial habihities or equity instruments An equity mstrument 1s any contract
that evidences a residual interest in the assets of the company after deducting all of its habilities Where shares
are 1ssued, any component that creates a financial liability of the company 1s presented as a liability 1n the
balance sheet The corresponding dividends relating to the hiability component are charged as interest expense tn
the profit and loss account
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Genavco Insurance Limited
Notes to the Financial Statements for the Period from 29 January 2012 to 2 February
2013

........ . continued

Pensions

Defined Contribution Scheme

The pension costs charged against profits represent the amount of the contributions payable to the scheme m
respect of the accounting period

Defined Benefit Scheme

The company 15 a member of the Harrods Group Pension Plan under which retirement benefits are funded by
contributions from the company Payment 1s made to the pension trust, which 1s seperate from the company and
the Harrods Holdings Group, 1n accordance with calculations made periodically by censulting actuanes

The company has adopted the provisions of Financial Reporting Standard (FRS) 17 'Retirement Benefits'
Scheme assets are measured at fair values Scheme liabilities are measured on an actuarial basis using the
projected unit method and are discounted at appropnate high quality corporate bond rates The net surplus or
deficit, adjusted for deferred tax, 1s presented seperately from other net assets on the balance sheet A net surplus
15 recognised only to the extent that 1t 1s recoverable by the company The amount charged to the profit and loss
account In respect of pension costs and other post-retirement benefits 1s the current service cost of providing the
benefits, curtailment and settlement gains and losses and financial return on the pension fund, all reflected 1n the
period to which they relate The current service cost and costs from settlement and curtailments are charged
against operating profit Past service costs are spread over the period until the benefit mcreases vest Interest on
the scheme habiliies and the expected return scheme assets are included n other finance costs Actuanal gains
and losses are recorded through the statement of recognised gains and losses Disclosure has been made of the
assets and habilities of the scheme under FRS17 in Note 16 to the accounts

Operating (loss)/profit

Operating (loss)/profit 1s stated after charging

29 January
2012 to2 30 January
February 2011 to 28
2013 January 2012
£ £
Operating leases - other assets 53,889 60,000
Depreciation of owned assets 4,025 28,454
Amortisation 12,177 16,235
Professional fees 24950 23,988
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Genavco Insurance Limited

Notes to the Financial Statements for the Period from 29 January 2012 to 2 February

2013

......... continued

3 Auditor's remuneration

Audit of the financial statements
Audit related assurance services

4 Particulars of employees

29 January
2012 to2 30 January
February 2011 to 28
2013 January 2012
£ £
24,300 17,927
6,831 6,061
31,131 23,988

The average number of persens employed by the company (including directors) during the period, was as

follows

Administration and support

The aggregate payroll costs were as follows

Wages and salaries
Social security costs
Staff penstons
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29 January
2012 to2 30 January
February 2011 to 28
2013 January 2012
No. No
18 18
29 January
2012 to2 30 January
February 2011 to 28
2013 January 2012
£ £
904,495 832,484
87,724 87,385
50,850 50,281
1,043,069 970,150




Genavceo Insurance Limited

Notes to the Financial Statements for the Period from 29 January 2012 to 2 February

2013

......... continued

5 Directors’' remuneration

The directors' remuneration for the period was as follows

Remuneration
Company contributions pad to money purchase schemes

In respect of the highest paid director

Remuneration
Company contributions to money purchase penston schemes

6 Other interest receivable and similar mcome

Bank interest recervable
Other interest recervable
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29 January
2012 to2 30 January
February 2011 to 28
2013 January 2012
£ £
226,677 210,862
19,550 19,039
246,227 229,901
29 January
2012 to2 30 January
February 2011 to 28
2013 January 2012
£ £
147,565 135,023
13,906 13,506
161,471 148,529
29 January
2012 to2 30 January
February 2011 to 28
2013 January 2012
£ £
5,575 4485
2,786 3,310
8,361 7,795




Genaveo Insurance Limited

Notes to the Financial Statements for the Period from 29 January 2012 to 2 February

2013

ceneveses CORTINUeEd

Taxation

Tax on (loss)/profit on ordinary activities

Current tax
Adjustments in respect of previous years
Group rehef recervable

Total current tax

Deferred tax
Ongination and reversal of timing differences
Effect of changes in tax rates

Total deferred tax
Tax included in the statement of total recognised gains and losses
Current tax relief on pension scheme

Total tax on (loss)/profit on ordinary activities

Factors affeeting current tax charge for the period

29 January (As restated)
2012102 30 January
February 2011 to 28
2013 January 2012
£ £
- (4,546)
(35,699) (10,978)
(35,699) (15,524)
(7,879) (10,777)
4991 4,585
(2,888) (6,192)
35,308 43,947
{3,279) 22,231

Tax on (loss)/profit on ordmary activities for the year 1s lower than (2012 - lower than) the standard rate of

corporation tax in the UK of 24 33% (2012 - 26 32%)

The differences are reconciled below
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Genaveo Insurance Limited

Notes to the Financial Statements for the Period from 29 January 2012 to 2 February

2013

......... continued

{Loss)/profit on ordinary activities before taxation

Corporation tax at standard rate

Capital allowances in excess of depreciation
Employers defined benefit pension contributions
Expenses not deductible for tax purposes - permanent
Expenses not deductible for tax purposes - timing
Adjustments 1n respect of prior years

Expenses relieved on a cash basis

Total current tax

Intangible fixed assets

Cost
At 29 January 2012

At 2 February 2013

Amortisation
At 29 January 2012
Charge for the period

At 2 February 2013
Net book value

At 2 February 2013
At 28 January 2012
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29 January
2012t02 30 January
February 2011 to 28
2013 January 2012
£ £
(42,265) 75,003
(10,282) 19,743
(1,609) 3,670
(35,304) (43,947)
2,008 2,449
11,677 7,107
- (4,546}
2,189 -
(33,699) (15,524)
Goodwill Total
£ £
48,706 48,706
48,706 48,706
36,529 36,529
12,177 12,177
48,706 48,706
12,177 12,177




Genavco Insurance Limited

Notes to the Financial Statements for the Period from 29 January 2012 to 2 February

......... continued

9 Tangible fixed assets

Cost or valuation
At 29 January 2012

Depreciation
At 29 January 2012
Charge for the period

At 2 February 2013
Net book value

At 2 February 2013
At 28 January 2012

10 Debtors

Trade debtors

Amounts owed by group undertakings
Other debtors

Deferred tax

Prepayments and accrued income

Deferred tax

The movement 1n the deferred tax asset in the period 1s as follows

At 29 January 2012

2013

Fixtures and

Deferred tax credited to the profit and loss account in respect of the current year
Deferred tax charged to the profit and loss account in respect of changes in tax rates

At 2 February 2013
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fittings Total
£ £
182,423 182,423
175,400 175,400
4,025 4,025
179,425 179,425
2,998 2,998
7,023 7,023
2 February 28 January
2013 2012
£ £
2,019,348 1,927,799
48,844 21,605
1,328 2,685
59,894 57,006
88,035 68,110
2,217,449 2,077,205
£
57,006
7,879
(4,991)
59,894
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Genavco Insurance Limited

Notes to the Financial Statements for the Period from 29 January 2012 to 2 February

2013
......... continued
The deferred tax asset/(llabihity) comprises:
2 February 28 January
2013 2012
£ £
Decelerated capital allowances 10,214 12,756
Other iming differences 49,680 44,250
59,894 57,006

Legislation was introduced mn the Finance Act 2012 to reduce the main rate of corporation tax from 26% to 24%
with effect from 1 April 2012 and to 23% with effect from 1 April 2013 The effect of this reduction 1s reflected

m the deferred tax asset discleosed 1n the accounts

Furthermore, the UK Government announced 1n the Autumn Statement on 5 December 2012 that 1t intends to
reduce the rate of corporation tax by a further 2% to 21% to apply from 1 Apnl 2014 A further reduction of 1%
to apply from 1 April 2015 was announced n the Budget on 20 March 2013 The reduction to 20% has not been
reflected 1n the closing deferred tax asset as 1t has not been substantively enacted at the balance sheet date

The Directors estimate that the effect of these changes will reduce the company’s recognised deferred tax asset

by £7.812

Cash at bank and in hand

2 February 28 January
2013 2012
£ £
Fiduciary cash held under a non statutory trust 1,277,975 1,279,241
Company cash 215,399 414,440
1,493,374 1,693,681
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Genaveo Insurance Limited

Notes to the Financial Statements for the Period from 29 January 2012 to 2 February

2013

......... continued

12 Creditors: Amounts falling due within one year

Trade creditors

Amounts owed to group undertakings
Other creditors

Accruals and deferred income

13 Share capital

Allotted, called up and fully paid shares

500,000 Ordinary shares of £1 each (2012 500,000)

14 Reserves

At 29 January 2012

Loss for the period
Actuanal loss on pension schemes
Current tax relating to actuanal loss on pension schemes

At 2 February 2013
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2 February 28 January
2013 2012
£ £
2,322,982 2,303,920
407,541 359,327
21,197 21,197
73,230 67,974
2,824,950 2,752,418
2 February 28 January
2013 2012
£ £
500,000 500,000
Profit and
loss account Total
£ £
537,668 537,668
(38,986) (38,986)
(145,119) (145,119)
35,308 35,308
388,871 388,871




Genavco Insurance Limited
Notes to the Financial Statements for the Period from 29 January 2012 to 2 February
2013

wereenns CORLtinUued

15 Reconciliation of movement in shareholders’ funds

29 January (As restated)

201202 30 January
February 2011 to 28
2013 January 2012
£ £
(Loss)/profit attributable to the members of the company (38,986) 52,772
Other recogmised gains and losses relating to the period (109,811) (123,006)
Net reduction to shareholders’ funds (148,797) (70,234)
Shareholders' funds at start of penod 1,037,668 1,107,902
Shareholders' funds at end of period 888,871 1,037,668

16 Pension schemes

Defined contribution pension scheme

The Group operates the Harrods Retirement Savings Plan, which 1s an approved defined contribution scheme, 1t
was established in Aprit 2006 and 1s provided and managed by Fidelity Interational The pension cost charge
for the period represents contributions payable by the company to the scheme and amounted to £50,850 (2012 -
£50,281)

Contnbutions totalling £n1l (2012 - £m1]) were payable to the scheme at the end of the period
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Genavco Insurance Limited
Notes to the Financial Statements for the Period from 29 January 2012 to 2 February
2013

......... continued

Defined benefit pension schemes

Harrods Group Pension Scheme

During the period the group operated the Harrods Group Pension Plan ("the Plan"), an approved defined benefit
scheme This scheme was closed to new membership and new accruals m April 2006

The funding position of the Plan 15 monitored by the Trustee and the Harrods Group on a quarterly basis and
formally reviewed at each triennial actuanal valuation, or more frequently as required by the Pensions Act 2004

An actuarial valuation of the Plan as at 5 Aprit 2012 on a Scheme Specific Funding basis was carried out by the
Scheme Actuary The deficit on this basis was £77m as at 5 April 2012, a funding level of 85% At the previous
valuation at 5 Apni 2009, the shortfall was £103m equating to a funding level of 73%

A revised recovery plan was subsequently agreed In order for the Plan to be fuily funded by 31 March 2017, the
Trustees and Principal Employer agreed the following on 31 October 2012

- Annual contributions totaling £15 Om per annum payable n each of 2013, 2014, 2015 and 2016 with a final
payment of £4 7m 1n March 2017

- Plan expenses (including any insurance premiums and PPF levies) estimated at £1 Om per annum to continue
to be met by the Employers

During the period ended 2 February 2013, the participating employers made total contributions to the plan of
£150m (2012 £17 2m)
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Genavceo Insurance Limited
Notes to the Financial Statements for the Period from 29 January 2012 to 2 February
2013

veeeeneer CORTIRUE

Reconciliation of scheme assets and liabilities to assets and liabilities recognised

The amounts recognised 1n the balance sheet are as follows

2 February 28 January
2013 2012
£ £
Fair value of scheme assets 4,398,544 4,113,660
Present value of scheme liabilities (4,328,103) (4,088,240)
70,441 25,420
Irrecoverable surplus (70,441} (25,420)
Net asset/(liability) 1n the balance sheet - -
Scheme assets
Changes 1n the fair value of scheme assets are as follows
29 January
2012 t02 30 January
February 2011 to 28
2013 January 2012
£ £
Fair value at start of penod 4,113,660 4,155,045
Expected return on assets 189,039 199,817
Actuanal gains and losses 83,146 33,262
Employer contributions 145,119 166,953
Benefits paid (132410) (£23,552)
Transfers - (317,865)
Rounding (10) -
Fair value at end of period 4,398 544 4,113,660

Pension scheme assets have been reallocated between group companies to bring allocations into line with
actuarial valuations to ensure that the same principle of allocation be used accross both the scheme assets and
liabilities The zllocation adjustment 15 disclosed under the "Transfers” line in the changes of fair value of
scheme assets section above
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Genavco Insurance Limited

Notes to the Financial Statements for the Period from 29 January 2012 to 2 February

wenrenees CORtinued

Analysis of assets

2013

The major categories of scheme assets are as foliows

2 February 28 January
2013 2012
£ £
Equity instruments 1,434,964 1,265,647
Debt instruments 1,795,771 1,620,824
Cash 338,410 590,931
Other assets 829,399 636,258
4,398,544 4,113,660
Actual return on scheme's assets
29 January
2012 to2 30 January
February 2011 to 28
2013 January 2012
£ £
Actual return on scheme assets 272,185 233,079

The penston scheme has not invested 1n any of the company’s own financial instruments or 1n properties or other
assets used by the company

The overall expected return on assets assumption 1 derived as the weighted average of the expected returns
from each of the main asset classes
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Genaveo Insurance Limited

Notes to the Financial Statements for the Period from 29 January 2012 to 2 February

2013

S, continued

Scheme Labihities

Changes 1n the present value of scheme liabilities are as follows

Present value at start of period
Actuarial gamns and losses
Interest cost

Benefits paid

Present value at end of pertod

Analysed as:

Present value arising from wholly or partly funded schemes

Principal actuarial assumpitions

The principal actuarial assumptions at the balance sheet date are as follows

Discount rate

Future pension increases

Inflation

Expected return on scheme assets - equity
Expected return on scheme assets - cash
Expected return on scheme assets - other

Post retirement (at age 60) mortality assumptions

Current penstoners at retirement age - male
Current pensioners at retirement age - female
Future pensioners at retirement age - male
Future pensioners at retirement age - female
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29 January
2012to2 30 January
February 2011 to 28
2013 January 2012
£ £
4,088,240 3,629,971
183,234 382,004
189,039 199,817
(132,410) (123,552)
4,328,103 4,088,240
4,328,103 4,088,240
2 February 28 January
2013 2012
Yo %o
4 60 470
260 230
340 310
6 40 620
2 80 260
4 60 440
2 February 28 January
2013 2012
Years Years
2790 28 30
3020 3090
3040 3150
3270 3410




Genavceo Insurance Limited

Notes to the Financial Statements for the Period from 29 January 2012 to 2 February

2013
......... continued
Amounts recognised m the profit and loss account
29 January
2012102 30 January
February 2011 to 28
2013 January 2012
£ £
Amounts recognised 1n operating (loss)/profit
Recognised 1n armving at operating (loss)/profit - -
Amounts recogmised 1n other finance cost
Interest cost 189,039 199,817
Expected return on scheme assets (189,039 (199,817)

Recognised 1n other finance cost

Total recogmsed 1 the profit and loss account
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Genaveo Insurance Limited

Notes to the Financial Statements for the Period from 29 January 2012 to 2 February

......... continued

Amounts recognised in the statement of total recognised gains and losses

Actual return less expected return on scheme assets
Effect of surplus cap
Changes 1n assumptions

Actuanal gains and losses recognised in the Statement of Total Recognised

Gams and Losses

2013

29 January
2012t02 30 January
February 2011 to 28
2013 January 2012
£ £
83,146 33,262
(45,031) 181,790
(183,234) {382,003)
(145,119) (166,953)

The cumulative amount of actuarial gains and losses recognised in the statement of total recogmised gawns and

(losses) since 1 January 2002 1s (£1,312,476) (2012

- (£1,167,357))

History of experience adjustments on scheme assets and labilities

Amounts for the current and previous 2 periods are as follows

Fair value of scheme assets
Present value of scheme labilities

Surplus in scheme

Experience adjustments

Experience adjustments arsing on scheme assets

2 28 29
February January January
2013 2012 2011
£ £ £
4,398,544 4,113,660 4,155,045
(4,328,103) (4,088,240) (3,629971)
70,441 25,420 525,074
2 February 28 January 29 January
2013 2012 2011
£ £ £
83,146 33,262 87,314
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Genavco Insurance Limited

Notes to the Financial Statements for the Period from 29 January 2012 to 2 February

2013

veeneres CORtIiNUEHd

17 Contingent habilities

The Harrods Group (Helding) Limited Group cash netting facility 1s guaranteed by Genavco Insurance Limuted
and other group companies The guarantee extends to Genavco Insurance Limited's non-client bank account

only

There were no other contingent hiabihties at 2 February 2013 or 28 January 2012

18 Commitments

Operating lease commitments

As at 2 February 2013 the company had annual commitments under non-cancellable operating leases as follows

Operating leases which expire

2 February 28 January
2013 2012
£ £
Land and buildings
Within one year 58,333 5,000
Within two and five years 65,000 -
123,333 5,000

19 Related party transactions

The company s a wholly owned subsidiary of Harrods Group (Holding) Limited and, as permitted by Financial
Reperting Standard 8 "Related Party Disclosures” transactions with other members of the Harrods Group

(Holding) Limited Group are not disclosed

20 Control

The company 15 controlled by Qatar Investment Authority The company's immediate parent undertaking 1s
Genavco Holdings Limaited, a company registered in Engiand and Wales The ultimate UK parent undertaking of
Genavco Holdings Limited 15 Harrods Group (Holding) Limited The largest group of undertakings for which
group accounts have been drawn up 1s that headed by Harrods Group (Holding) Limited The group accounts

will be filed with the Registrar of Companies in due course

The company 15 an indirect 100% subsidiary of Qatar Holding LLC which 1s the strategic investment arm of

Qatar [nvestment Authonty, the uitimate controlling party
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