COMPANY_NOQ. 1848

L

HBQUSE OF ¥RASER HOLDINGS PIC

DIRECTORS' REPORT AND ACCOUNTS 1991/92

COMPANIES HOUSE
25 0161992




MGR @8 sE B

&
b3

LY

RN

Directors amd Officers 2
Directors! Report 3
Accaunting Ralicies 5
Cnsolidated Profit ad Ioes Acoomnt 7
Balance Sheets 8
Cansolidated Cash Flow Stotement o
Iotes to the Cash Flow Statement: 10
Notes to the Aooounts 12
Principal. Subsidiary and Asscadated Undertakings 27
Axlitors' Report 28




1) HGER OF FRASFR EOLIENGS plc

Dixectors Registered Office
A. Fayed Flace

Ioxrion SHIP 1FH
M. Ooie




£

W

Tne directors present twir ammal report
ard the aulited camsclidated accounts of
House of Fruser Hoidings plc for the 52
wesks ended 25 Jarvary 1992,

B

Birechors

The names of the present Jdirectors are
listed on pege 2.

Mr, J.M. faldh was appointed to the Board am
3 Decarber 1991,

B Directors who also sexved during the peried
were Mr, W.A. Craddock  (resiomed 1 Aowil
1991), Mr. G. Willoxghty (resigned 31 Axgust
1991) ard Mr. S. Fayed (resigned 12
September 1991) .

» In  accordance with the Articles of
¥ Association, no director is required to seel
W re-election at the forthoming Zmuoal

.."'. E - - ﬂ I l-vj'

'mamrmpal activity oftmmrpanyls
that of an irvestment helding cangary. The
principal  stbsidiary wdertaking is Bouse of
Fraser plc which cantires tooperatethe
department stores and other retail
businesses which oomrdise the House of

Fraser Group.
Fesulte and Dividends

The resdits of the Group areset ot on
rage 7.

The directcars do ot prapose the payment of
| a dividerd and an amount of £10.6 million
N has been transferred from reserves,

In line with the Grap's investment
progranme a W store was cpenad in
W Lokeside, Thurrock in Sepbenber 1991, ard in
¥ Feoruary 1992 armstorewasopemim'me
Shirves, Iejcester. In addition, major
refmblstmeﬁcmﬁcms carried aut during
the vear in Frasers, Glasgow.

In Apwil 1991 the Grogp finalised the sale
of the Switzer Group of stores in Irelarnd.
Tre rofit on disposal. was recorded in the
prior paricd.

l Harrods has oontimed with its redeveloprent

programe  and significant additicnal selling
space was openad on the Lower Growd ard

Fifth Floors. On 31 May 1991 the voting ootrol
of Harrods Bark Linited was transferred to The
Tzw Debenbme Trust Oorporation ple as trustes,
although Harrods Limited contines to retain its
full eccomic interest in the Bank.

In Jue 1991 the Group's Frasercard and Barrceds
credit cavd mperations were sold to G E Capital,
ar of the warld's leeding specialists in credit
services.

Charges in Fixed Assets

The changes are set cut in Notes 9 ard 10 to the
acoourts. Durirg the period the Group's divect
investment in tangible fiwed assets amoumted to
£34.6 million.

Freehald amd leaséhold properties with a nst
bock value of £5.4 million were disposed of
Auring the pericd.

Revaluation of Properties

The fFfrechold and lay leasehold mxperties of
the Copay amd  its  retall subsidary
wdertaking have been valued by the directors at -
25 Jamary 1992, hased on saple valustions
representing  appradimately 74% of the total
vhich were carried out by Healey & Baker,
Intermational Real Bstate — Consultants and
Richard Ellis, Imtemmaticnal Chartered Sucveyors
& Cnsaltants, an the bagis of gen
market value for the existing use.

The fresheld investment properties held by Bouse
of Fraser Ivestment plc were also
valued by the directors at 26 Jamary 1992 oy
a&ypting valvations carrdicd cat by Healey &
Baker, Intermaticnal Real Estate Casultants, in
Octcber 1991 on the basis of open market
value.

These directors' valuations showed a deficit of
£6.0 millicn whichi has been deducted fram the
reserves and is shown in Note 16 to the
acoants.

Directors' Tntevests

Apert from Mr. M. Al Fayed and Mr. A. Fayed who
are beneficially interestad in the sharee of the
Capary, nae of the other directors in office
at 285 Jamary 1992 held any beneficial interest
in the shares ar debentures of the Cangany or of
any of its subsidiary wdertakings at 27 Jarmary
1991, or date of appointment if later, ar at 25
Jamary 1992.  Qertain directors who are also
directors of House of Fraser ple hold
narbenaficial  qualification shares vhich are
disclesad in the Repart and Zccounts of that
garparw-
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£ D! gﬂo directer has had a material  interest Banticns

LA directly or imdivectly at any time Gy

5 the year in any ontract significant to the Charitable daations mde ard charged in the

. Qh:sirmcfﬂemxpary. acamts  were  £566,469. No  palitics)
contributions were nade.

Health erd Safety
§ In accordance with the provisicns of the
© Eealth & Safety ot Wk et Act 1974, the Price Waterhouse  have expressad their
Crop has issued a written statarent of its  willingness to contine in office as Axditars to
general policy with Xespect to the health, the Copary and a resolution proposing their
safetyarﬂmlfareatmﬁcofi’merploye&: re~gppoinbrent and  anthordsdng the dixsctas to
and the argenisation and arrargements for  fix their remmeration will be puts to the Anmal
carrying aut that policy. This statement General Mectirg.

enployees of the Grap. LClese Coweny

As at 25 Janwary 1992 the Compary wes a Close
Caery  within the meaning of Part XTI Chepter T
It is the policyofﬁzeczu:ptgogiveﬁﬂl of the Incare and Corporation Tases Act 1988,

ofstaﬁﬁvinnﬁybmedimbleiarﬁ‘bo By Qrder of the Board
develcpmert and promotien is afforded to [/*;i }‘;/7[:”\; el
4;" [

The Frvivcnment J.R.P. Davies

Canpary
and procediwes which teke accomt of the 11 May 1992

Infarmation is provided reqularly by means

of nomal meEnagement comunication dirnels
using  written  waterdal, face~to-faoa
mestings and video presentations,

gmtatim with emloyses takes place
: thrah elected staff comuittees, health and
) safety  comitbees and throxh nomal

The Hase of Fraser Group Pension Flan has a
Y _ comitbtee of staff representatives who are
[ ept infaaed of the  administration,
{ & perfomance ard develcpment of the BPlan.
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ACOOOIPON: FOLICIRS

modified to Liciude the revaluation of the
Crop's preperties and have been presared to
crply with the disclosme requivements of
the Copenies Act 1985 and in accordance with
applicahle accourting standands.

Bagis of Oosolidation. The oosolidated
accarts  inchnde the acoounts of the Conpery
ard  its owbsidiay wdertakings and the
i Gop's share of the results ard the post
i acquisition Yeserves of asscoiated
wdertakings,

. Sertald :
less goodwill (which is
written off against reserves) plus the

stated at cost,

E Group's share of post acquisition reserves.

Stock. Stk is stated at the lowr of cost

Eard et reatisable value, which is generally

caputed on the basis of selling price less
appropriate trading magin,

¥ Fived Asset Dvestments. Flwed  asset

g stated in the balance sheet of the Camany at

the aggregate of the valie of the net assets
of those waubsidisry wdertakings. |Net
supluses or deficits are transferred to a
ra-distribatable revalustion reserve,

Fixed Tamgible Assets (indoding Dvestment

Properties).  Fredhold and long  leasehold

Foperties are stated at either professicml
N or directors' valuaticn. A1l other fixed
M assats are stated at cost.

valve (if ary) the cost or valwaticn of fixed
assets over their estimated useful lives by
eqaal armmal instalments, as follows:

Frechold ard Ieng Leaschold ladldings in:ﬂ.uiirg
landlordst plant
14100 vyears

Short Leassholds

It is the practice of the Grogp to mintain its
preperties  in a oontimal state of repair.
Aoordingly, for sove properties the residul
valve, lesed won prices at the time of
wnvaluation, is at least equal to the currert
value ard there is ro charge for depreciation,

Ivestiment  preperties are not degreciated.
Depreciation arising on the revaluation swplus
of properties is charged to the profit ad less
acanmt and then transferred to the revaluation
reserve,

Ieaced 2Assebs. Assets acguired under finance
leases are capitalised so as to reflect the fair
valre of the asset acquired, and depreciated at
a rate vhich is ap iate given the termms of
the leasse and life of the asset. The interest

Property Develcpment. In the case of mjar
property develament projects the interest en
the capital barroved to finance the project is,
where separately identifiable amd to the estent
that it accrues dwing the peried of
develament, capitalised as part of the ot of
the asset.

Pixperty  Sales. Sapluses realised on the
disposal of fproperties amd  fived  aseet
irvestnents are determined by refererce to their
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. POOOIMITING FOLTCTES — excrdzipaest

Deferred  Tmation. Deferred tavation is
ovided in yespect of differences avising
from the inclusion of incoma amd expenditire
in taocatmncmgttatmmpermdsdlffm
from those in which they are included in the
accauts, were a  tax ligbitlty is expected
o crystallize.,

Fansicrs. Refirement kenefits are fimded by
Teymert. is mede to the pensicn trust, which
is finacdally separvate from the Group, in
acoordance with caladlations mde
penodlca]ly by oxsulting  actuaries,

average remining service lives of amloyees
in the schare.

arrencies are translated into sterling at
the rates of exchange miling at the balance
sheet date. Bxcharnge differences arising from
the {fenglation of the openirg ret investwent
in a sieidiary or associated udertaking at
the closing rate are reoorded as a moverent
cn the revalvation resorve. Redlised gains
ard losses are dealt with in the profic and
loss acoount.
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CRBCLICATED FROFTI B2 10853 ACOOUNT
for the 52 wedks endnd 25 Jarwary 1902
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il The movarents on yeserves are shown in Note 16,

52 Weeks 52 Wocks
o to
25/1/92 26/1/91
£m fn
1,165.0 1,269,0
147.2 150.5
1,017.8 1,118.8
( 635.0) { €92.3)
382.8 426.2
( 292.8) ( 296.5)
( 37.0 { 51.6)
53.0 78.1
{ ©99.%) ( 124.4)
20.5 20.6
(25.9) ( 25.7)
12.0 19.8
{ 13.9) ( 14.9)

3.3 3.3
( 10.6) ( 11.6)
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b rrae surEs
o f at 25 Janoxy 1992

Ba m £ £

ks
AN & Nte

ALSEIS

FIXED ASSETS
9 Tayible assste 893,2 899.2 1.1 1.2
10 Trestrents in subsidiary urdertakivgs - - £41.3 850.6
10 Other irwestments 237.2 229.1 - -

LIARTTTTTRS

CAPITAY, AND RESERVES

Called up share capital £0.0 50.0 50.0  50.0
Pevaluation reserve 227.8 235.4 261.9 " 277.1
Profit and less accamt ( 33.4) ( 21.6) ({ 67.5) ( 63.3)

24404 263.8 244.4 25}3-8
Subcordinated loan from sharehniders 100.0 100.0 100.0  100.0

344-4 36308 3‘ * & 363.8

18 Peferred taxaticn 4.6 8.

I...
1
§

CREITRS:

19 amounts falling due after mre than ae year T71.4 S11.7  425.0 425.0
19 amomts falling due within ane year 250,8 284.3 74.0  69.7

R



HIISE OF PRASER FOIINGS plc

NOTES U0 988 CASH FIOW STHIEMENT 52 Wocks 52 Wosks
. w0
25/1/92 26/1/91
£ i

1. REOCIIIATTON &' OBERATING PROFIT 10
NET' CASH TNFION FROM CPEROTING ACTIVITIES

Cpzratingy profit 53.0 78.1
Depweciation dharged 27.7 26.9
Decrease/ (Increase) in stocks 5.4 { 9.1
Decrease in debtors 55.5 7

(Decrease) /Increase in creditors (49.9) 3.0
Net cash inflow from continiing operating activities 91.7 106.7

— o rmr e

2. ANALYSTS OF CHONGES IN CESH AND CASH

BAOVATENTS INRINS THE YEAR

Opantirg balarce 12.2 15.0
Net. cash inflow/(cutflow) (see Note 3) 20.8 ( 2.8)
Closing balance 33.0 12.2

52 weeks 10 52 weeks to Change in
25/1/1992  26/1/1991 Year
fin fm

3. ANAYSIS OF THE BAIANYS CF GASH AND ASH
HLVALENTS AS SHRN 1IN THE BATZNCE SHEET

Bank cvarchaft ( 8.7) { 8.3) ( 0.4)
Depesits at Harrods Barnk Limited - 11.8 (11..8)
Othar depcsits 25.3 3,5 2l1.8
Other cash kealances 15.4 5.2 .2
33.0 12.2 20.8

Icans and

firanoz lease
elicet
fm
4. ZPANAIYSES OF CHANGES IN FINANCING DORING THE PERED

Badance ak 26 January 1991 962.2
Fepayment of long term borrovings 135.8
Balanoe at 25 Jammary 1992 826.4

_10_.
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BOIES 10 GUE CASH FIOW STATEMENT'

5e

SOMARY (F EFRIXT OF RECTASSIFICATICN OF
HARRDS EANK INMITED FROM SORSITIIARY TO
ASSOCTATED UBSERTRRONS (see Note 10)

Net assets reclassified fm Dischargead Ly:
Dehiros 10.0 Irvestmert in associate
Depesits at short call 4.3
Cash and hark 7.5
Creditors (13.9)
7.9

SOMERY OF EFFECT OF THE SATE OF
SUBSIIIARY QNCERIZRINGS
et assets sold: fin Discharged by:
Targrible fixed assets 0.7 Fepayments of bank loans
Shocks 2.0 ad overdraft
Deltors 0.4
Creditors (3.5)

(0.4)
Net profit on sale 5.9

5.5

-11 -

7.9

|

."
0]

H

5.5
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HOOSE O FRESER HOLNINGS ple

HOIES 70 R ACO0ONTS

2

TENGER - represents anounts Yeceiveble for goods
arnsexvzoess:@p];edtnwstc\emnnhﬁngtm
sales of cacessien departments,
area:
United Kircdon
Fest of Borooe

respect of credit caxd services of £11.6 million
(1991: £35.8 willimm). In the opinien of the directors
ﬂammmaﬂymes:grﬁﬂcamclaas

of husiness, that of retailing.

CEERATING PREIT - is stated after charging:

Deprecdation of owned fived tangible assets
Demreciation oan assets held under finarve leases
Axiitors! feesarxi

Icans and deposits repayable within 5 years
Toans okt repayable within 5§ years
Firance leases

Other-

52 Wechs 52 Tacks

to o
25/1/92  26/1/91

£ £m

1,017.8  1,073.3

- 45.2

1,017.8  1,1i8.5

24.6 22.7

3.1 4.2

0.6 0.6

158.0 4.8

1.8 3.0

107.1 129,7

0.1 2.0

0.5 0.4

i.0 2.4

- 0.2

108.7 134.7

( 9.3)  (10.3)

99.4 124.4

8.4 8.0

0.8 i

13.2 11.3

- 0.1

0.1 0.1

20.5 20.6




Ccmn

52 Weeks £2 Weeks
o o

25/1/92 26/1/91
fm fin

5 EXCEPTTCMAL TTEMS
I Net premiun on dispoeal of credit operations 6.3 -
(Ioss)/Profit on pooperty related transactions (2.6) 1.9
Profit on disposal of asinesses ard abortive
. i disposal conpensation 5.9 2.5
Profit on disposal of fiwed asset lrvestments - 0.6
Discornt cn acquisitions previocusly credited to reserves 2.4 5.8

——

12.0 10.8

e —— ——r

a2 M.
z ., < ¥

The Grap disposed of its interest in Modena Enyineering Limited ard The Grayshott Motar
Camany Limited to a fellow sibksidiary on 27 Jamary 1931, Neither conpery made a
profit ar loss to the date of disposal, : :

The net swopluses o preperty and business disposals previously reported as
extracrdinary, have been restated as exoeptional  itans. To ooply with current
accamting requirements, the yrofit on disposal of husinesses is stated net of goodwill
previcusly written off to reserves. Prior periods have been restated to achieve
consdstency.

6 TRXAITN
Taxation based on the losses of the period:

Oarporation Tax at 33.2% (0.2) (0.4)
Deferred tax 1.6 0.7
Tax credit an franked investment incore (0.2) {2.9)
Associated undertakings (0.2) (C.3)
Tax repayment arising from set off of trade losses

ecpinst surplus frarked investment incame - 6.7
23justment for earlier pericds: i
Deferred tax 1.9 {0.5)
Corparation tax 0.4 -

A————n ——

3.3 3.3

_ ——

There is effectively no caparation tax charge in the Gragp for the year, as group
relief has been swrrendered by the parent comparny to its subsidiary undertaldrgs,
he adgushmtsfardefermdta\atlmxelatetosrnrttennumngd:ffmaﬂw
a restatement of the opening provision fran 35% to the current rate of corporation
tax of 33%.

7 FPROFIT TR THE FINANCIAT, PERICD

As permitted by Section 230 of the Canpanies Act

1985 the profit and loss acooat of Bouse of Fraser

Holdings plc is not presented as part of these accounts,

& The f]oss)/proflt attribatahle to Base of Frasex

& Holdings plc for the period (1991 included dividends

received from subsidiary undertakings in xespect of prior
periods), after teomtion, dealt with in the accomts of

the Carpary is: (4.2)

Srt——
—_

il b
%
0
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3 CONSCL TRy COSH FIOW SIERTYMEND
for the 52 veeks endad 25 Jarmary 1202

1 Net cesh inflow frem cperating activities
REIGRTS G INVESUNENTS AN SERVICING OF FINANCE

Intevest reseivied
Irterest paid
Dividends yeceived

a5 T
L.

Net cash oxtfloy from vebiors on ivestents
and servicing of finance

E TWVESTING ACTIVITTES

= Erperditire on tangible fixed assets
ﬁ Receipts from sales of tangible fixed assets
Avortive disposal

5 C oonpensation
¢ 5 Recdlassilication of Harrods Bark Limited
: Receipts on disposal of cprent asset investments
Salep:weedsmdlqnsalofafbedasaﬁtmtmmt
Natmowedsm&smlqﬁmedltcpaatms
B 6 MNet prooeeds on disposal of businesses

et cash inflow/ (cutflow) from inmvesting activities
Net cash inflow/(oatflow) kefore fimarcing

@ FINANCING

Repayment/ (Tncrease) of amounts harrowed
B Copital element of finance lease repayments

a2y

4  Net cash afflow/(inflow) fron i
2  Imcrease/(Decrease) in cesh and cash equivalents

——— ey REAET W]

2 Veels
25/1/92
fm

°1.7

9,7

{ 90,3)
11.6
8.4

( 60.6)

( 34,1)
3.6

( 7.9)
158.4

5.5
125.5
156.6

— e
————

131.4
4.4

135.8
20.8

156.6

52 Wesks
1o

26/1/91
£m

106.7

10.3
(130.4)

11.8

8.0

(100.3)

( 71.5)
7.6
1.0

1.1
0.8

28.2
( 32.8)
( 26.4)

— ———

( 3L..7)
8.1

( 23.6)
{ 2.8)

( 26.4)

Ll
'

WY A
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22 Hegks 02 Wezks

to to
25/1/92 26/1/91,
£1000 £4000

8 nmmmmmmmmsmm
Dxechors! remweraticn:

Erohuarents  including pension contributions 232 446
Compensation for loss of office

K
5

E IEI

Eroluments of the chairmen
BEwlurerts of highest paid divector 105

T2 rance of directors! enolurents
ard the naber within each range were:

196
NilL
132

5
lI—‘II——‘IHi—'Ii—'uE

£100,001 - £105,000
£130,001 - £135,000

Mil—-‘lf—‘ill—'!ﬂwg

52 Weeks 52 Weeks
© o

25/1/92 26/1/91
£m m

BEmployes costs:

W Tges and salaries 157.0 163.5
b Sccial security costs 10.9 13.1
Other pensin oosts ( 6.2) {( 0.3)
161.7 176.3

The average weekly nuber of enployees during the
pericd was ag follows: Nober Naber
U.K. 17,185 19,289
7 Rest. of Europe - 645
17,185 19,934

ERE

- 14 -
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HNOEES 90 THE AQCORTS conttiried

:
ﬁ 9  FIXED ASSETS ~ Tangilile Assets Yooy Shert i
Total Freshalds Teaschoilds Icasdvilds Byipnant:
fa fm fm mn £
Aditiors 34.6 1.1 4.1 .1 18.3
5 Disposals ( 2.9 ( L2 (3.5 (100 { 7.2)
Reclassification - { 4.1 ( 3.9) - 8.0
E Qst and valwation at 25 Janacy 1992 1,020.0 643.9 86.4 46,5 243.2
= Axyregate Gepreciation at
> 26 Jarpary 1291 106.€ - - 3.7 i0z2.9
Chaxe for paried 21.7 0.6 0.9 1.1 5.1
g Disposals { 6.0) - - (0.3 ( 57
Revalvaticn deficit ( 1.5) ( 0.6) (0.9 - -
Aprecete devreciation at 126.8 - - 4.5 i22.3
et bock value at 25 Jamary 1992 893.2 643.9 86.4 42.0 126.9
Net kook value at 26 Jarwary 1991 899.2 650.0 85.3 42.7 121.2
Cost and valuation
1981, professional. valvatim 2.1 - - 2.1 -
% 1988 rrofessional valwatim 14.8 - - 14.8 -
1992 divectors! valnation 728.3  642.1 86.2 - -
Cost 274.8 1.8 0.2 29.6 243.2
1,020.0 643.9 Be.4 46,5 243.2
Histordcal oost at 26 Jaruary 1991 768,11 378.0 136.0 31.0 224.]
Daxeciation o historical cost at
0 26 Jarwary 1991 (105.3) - - {2.4) (102.9)
3 Net historical cost ak
26 Janary 1991 653.8 378.0 136.0 28.6 121.2
Historical cost at 25 Jamary 1992 791.0 379.9 136.5 31.3 243.3
25 Jarvary 1992 (125.6) - - (3.2) {(122.4)
Net historical cost at 25 Jarary 665.4  379.9 136.5 28.1 120.2

1992 =

E Depreciation o historical cost at




WOIES 90 THE ACCORIS oontirsed il

9  FI¥ED ASSETS - Tangihle Assets contined

Investment Propexties (included above) fm ¥
Cost &t 26 Jarvary 1991 86.9
Aditicrs 0.3 ]
Cest at 25 Jarnary 1992 87.2 o
-
Revaluation surplus at 26 January 1991 67.6 e v
Revaluatio deficit arising in the year ( 32.3) s
Revaluation surplus at 25 Jarary 1992 35.3 .
X
Net bodk value at 25 Jarwary 1992 122.5 b
Net bock value at 26 Jaruvary 3991 154.5 _
The freemldardlqgleasdnldprchtie;ofﬂnmmyaﬂitsmtaﬂsbsidianj ¥

undertaking have been valued by the directors at 25 Jarvary 1992, hesed an sample
valuations ropresenting approdmately  74% of the total vhich were carried cut by
Headey & ©Baker, Intematicml Real Estate Cxoultants and Richard Ellis,
Intermatiane]  Chartered Surveyors & Property Consultants, an the besis of open market C
value for the edsting use. The frechold investment properties held by House of
Fraser anertyﬂwas&atplcmealsomzedbyﬁndjmctmatzsamymzby -
adpting  valvatins caried aut by Healey & Beker, Intematioral Real Etate T
Gosultants,  in Octooer 1991 on the basis of cpen madket value. These valuations have

keen incorparated in the acoaurts &t 25 Jamery 1992.

New store develoments arecarxiedatccstmtﬁ.thetmdirgpabl:emismfﬁciaﬂﬂy
established for a valuation to be carried cut,

The net hock vah:soffixedtangibleassetsirnhﬂaanamumtofﬂa.gmﬂlim(Ml
£12.2 million) in respect of assets held wder finance leases.

Inclded in the ocost of the fixed tangible assets is £3.2 nillion (net of tax) of ,
capitalised intemstofmimmﬂmillim(lselm.amﬂjim)msirnmaidmirgﬂn -
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g FOEES U0 IR 200000S oontinued

B

9 FIXED ASSEIS - Targible Assets cntined

Total Frecixld Ieescholds Fouipment
£'000 £1000 £1000 £'000
Capary
Qost gt 26 Jarwexy 1991 . 1,747 556 360 831
Aditions ' 10 - - 10
Disposals ( 21) - - ( 21)
Grap transfers 3 - - 5]
CQost. and valuation at 25 Jarpary 1992 1,739 556 360 £23
Aogrecate depreciation at
26 Jamary 1991 535 - 96 439
Charge for pericd 135 - 21 114
Disposals ( 18) - - ( 16)
Grap transfers 2 = - 2
Aogrecate dsgreciztion at 25 Jaruary 1992 656 - 117 539
Net ook value ab 25 Jarmary 1992 1,083 B56 243 284
Net book value at 26 Jarvary 1991 1,212 556 264 392
FIXED ASSETS ~ Tnvestments Interest in Other
Associated Listed Unlisted

Consailidabed Total  Undertakings Tovestments  Xrwvestments

£m fm £mn fm
Shaves
Cost at 26 Janaxy 1991 231.4 6.5 224.6 0.3
mﬂm 2-3 2.3 - -
Coatz att 25 January 1992 233.7 8.8 224,6 0.3
Amount written off at 25 Jamaxy 1992
Share of post acyuisition reserves 6.7 6.7 - -
Net book valoe at 25 Jarbary 1992 237.2 12.3 224.6 0.3
Net book valte ab 26 January 1991 229.1], 4.2 224.6 0.3
Share of Fost Acquisition Reserves
retained in the period 0.2 0.2

¥

Fittirgs

[




i NOLES 10 "MHE A00CRTS ootireed
10 FIXED ASSETS — Imvestoets —~ oorinned

Interest in
Gs:u.p_

Compary Urdertakings
| o0

Sheves

|

Cost at 26 Jaruary 1991 575.5 |
i Disposals { 1.9

Cost at 25 Jarwary 1992 573.6

Aromts written of € at 26 Jarvary 1991 ( 1.9)

Disposals 1.9

Amomts written off at 25 Janmry 1992 -
Share of post acouisition reserves:

at 25 Jaruary 1992 267.7
at 26 Jamary 1991 277.1
Totals

Net bodlc value at 25 Jamary 1992 841.3
Net ook value at 26 Januwy 1991 850.6

|

Te other listed imvestments are quoted on the Imdn Stock Ewcharge and are held at
historical cost less provision where, in the opinion of the dixectors, there has been a
ﬁ pamnent dimination of their value,  The market value of other listed irmvestments at 25
Jeruary 1992 wes £149.8 millin (1991 £129.5 millicn).

Cn 31 May 1991 the wvoting caitrol of Hamrods Bank Limited was twansferred to the Iaw
ixbenbre Trust Corporation ple as trustee, althoxh the Gragp ocontines to retain its Al
econmic  interest in Hamyods Bark Limited. The results of Harrods Bank Limited hawve been
accamted  for using the eguity method of accamting as, in the opinion of the directars, this
is mecessary in order to presert a true ard fair view of the financial position ard the
results for the period of the Grap.

The cther imvestment in an associated undertaking represents a 29.9% interest in the

share capital of Mallett ple (listed oompany). The market value of this inwestment at 25
Janrexy 1992 vas £4.4 millicn (1991 £4.7 million).

g The Grop holds 156,025,000 Ordinary 26p shares in Sears plc, representing 10.37% of the

issied share capital of that Capany.
The directors value the unlisted investients at not less than the book value in the accounts.
Details of the Grop's princirel sucsidisry ard associated wndertskings are given on page 27,

- G -




A Qorenlidated
‘ 1992 M
ﬁ £m £
; 11 SIS
The main catecgrles of stock are:
. Raw materials ard consumebles 1.7 2.2
l Wk in progress 0.2 0.2
- Finighed goods forr resale 138.0 144.9
.1 —— i a———
139.9 147.3
E There was o significant difference between the replacemest cost of stocks at 25 Jarmary
N 1982 amd the amoumt at which they are stated in the accamts.
Conpeny
1862 1991,
m fm
0.6 0.2
0.1 1.3
bl 1-1
0.2 0.1
0.1 4.0
1.0 6.7
58.0 270.4 1.0 6.7
13 IRVESIMENIS
Listed
Qost ab 26 Jamary 1991 0.5 1.5
Disposals (0.3) (L.0}
Total cost of irvestrments at
25 January 1992 0.2 0.5
Market: value at 25 Jammary 1992 0.2 0.5
The listed investments are quoted on the Icndon Stock Excharge.
- 20 -




1992 4891
fin 31§
INVESTMENTS - Cntinaed
tnlisten
Cost: at 26 January 1993 .9 1.0
‘ik.ﬂil‘ti =4c] D-l e
Disposals - (0.3)
Cest: gt 25 Jarary 199 1.0 0.9
Sy fe—1]
Total oost of investments 1.2 1.4
b L—1

Rnds at call and shopte notine 12.9 1i.8
Deposits 12.4 3.5
Other cash ard bank balances 16.4 5.2
41.7 20.5
Saperyy andg sl idaied
1992 1921,
fm £
QIIED.UP SRR CAPrImy,

» 21lotted and fully paig
50,000,000 ardinary shares of fleach 50,0 50.0
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o RORE OF FRASER WOLDINGS pilc
NOIES 90 THE A0S oont-irmed

17 SUBORCINATED TOAN

The swbordinated losn is an unseomred  intewest free loan of £100 million from Alfayed
Iwvestrert and Trust S.A. which is repgyable not earlier than 3lst Decomber 1995, The
loan is expressed to Ye sibcrdinated to the peymert of all other liabilities of the

In addition, Alfayed Investment and Trust S.A. has agreed to letd £50 miilien to the
Cagery on the Capery's damend and has provided a standiy letter of credit to this
effect. No stmss hawve been draum down underr that agreanent ot shodld any amount ke drawn
then it would becare a submdinated lcan. The doweny's rights under that agreenent have
been assignad to a syndicate of banks.

B
2
R
§
¥
B

Caexalidated Cameny
992 1891 1992 1991

fm F3./] fm fm
TEERRED TANATIEN
Provided in respect of capital allowances
Balamoe at 26 Jarwary 1991 8.1 8.5 - -
Disposals _ - {0.2) - -
Credited in taxation (MNote 6) (3.5) (0.2) - -
Balance at 25 Jarmaxy 1992 4.6 8.1 - -

— _—

In addition to the amomnt provided for deferrad taxation there are potertial
liabilities in respect of taxation deferred in relation to:

(1) Cepital allowarves 28.7 28.8 - (0.3)
E (2) Shert temm timirg differences (9.5) (22.3) 7.3 10.2
(3) Revaluation of moperties 71..8 77.4 -
(4) Corporation tax on capital cains 15.7 12.2 -

106.7 106.1 7.3 9.
==

g In the cpinion of the directars the potential lisbility in respect of the reversal of
capital allowarnces and cepital cmine is wnlikely to arise since capital experditive is
expected to remain at a substantial leve) for the fioresecable fubre ard the majority of

ﬁ the preperties will be retained for use in the lhusiress. The availability of 1oll-over

Deferred taxation has mot been providsd in respect of the permion cvedit for the pericd
erded 25 January 1992, as a tax liability will not crystallize as a result of any timing
difference,

e
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Aramts dxe vo parent conparny
mhmtsdemfeumsmd:axy
urdertalking

Other taxes and social seaity costs
Other crediters

Accruals

Advarce Carporation Tax

TCIAL AMINT DIE WITHIN QE YEAR

Consolidated Qonerny,
1992 1991 1952 1991
fm fin fm fm

5&9 509 bt -
760.5 897.5 425.0 425.0
0.5 0.5 = -
766.9 ©03.9 425.0 425.0
4.5 7.8 - -
T71.4 o11.7 425.0 425.0
T2.6 80.7 - -
0.3 is.0 - 17.0
B.7 8.3 - 0.4
- 7.3 - -
2.0 33.6 - 17.4
51.5 0.9 51.5 15.9
0.2 - 0.2 -
26-9 42-4 - -
3.9 36.6 - -
58.7 66.0 22.3 32.4
- 4.1 s
1e9.2 170.0 74.0 52.3
250.8 284.3 74. 69.7

Ilmnﬂaimcthercmdltcn:samdahgatan-s

under finance leases payable as follows:

Under arg year
Between two ard five years

._:.w
[ ]

L

3
~I

-23 -
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190 GRIOGRS contined

Cneglidated Caparny
g TEEENIGRES, TOANS and OVERTRAFTS 1992 4991 1992 J1s91
£ m fm £m
2) TNGEORED
g 6% unsecured loan stock 1993/98 1.5 1.5 - -
8 1/4% unsecured loan stock 1993/98 4.4 4.4 - -
) Unsecured loan notes 1990 (varishle rate) * 0.1 0.1 -
Unsecwred loan rotes 1990 (1% kelow irker

bark rate) ** 0.2
Unsecured Ican Notes 1991 (varighle rate) &k -
Bank loans repayable within cre year

Bank loans repayahle 1993/94 100.0
Bank loans xepayable 1995/86 50.0
Bank overdratt 8.7

RN
COoOOoHOW

=

SEOIRED
{on shares in suksidiary undertakings)

a9 =8 B
$=t
2
0
W
N
[ &)
6!
)
2
o

Bark losns repayable 1993/94 50.0 50.0 50,0 50.0

Rank loans yepaysble 1994/95 50.0 £0.0 50.0 50.0

Rark loans repayable 1995/96 325.0 325.0 325.0 325.0

(Cn assets of House of Fraser Property

Dwvestent plc)

Bank loans repayable 1995/96 185.5 182.5 - -

(Qa certain freshold ardd leaschold propetties)

AL 6 3/4% regayable in 1994 0.5 0.5 - -

8% Debenture stiock 1986/91 - 0.6 - -
E (Fleatirng charge over vehicle stock)

Bark lcan repayeble within me year - 0.4 - -

(Fixed dharge over bock debts ard freshold

property of Modena Enginsering Ikd)

Bank overdrafts - 0.5 -
Bank loan repayable within one year - 4.5 -

775.9 937.5 425.0 442.4

|

¥ Unsecured Ioan Nobes 1990 (Variakble rate)
Holders of loan notes to the value of £87,000 have elected to defer repayment of their mates
to 31 July 1992 ar to such date as may be agreed with the Corpany.

**  Unsecured Icem Notes 31990 (1% below inter bark xate)
Holders of loan notes to the walue of £233,208 have elected to defer repayment of their
notes to 31 July 1992 or to such date as may be acresd with the Carpeny.

%k Unsecred Toen Hotes 1991 (Varishle rate)

- 24 -
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19 CRENICRS oonbirned

whereof:
 biciy 26 and 1oem stock:

Repz, 7 within ae year
Repeg.. 2 in five or more years

Bk loons ard overdafts

Repayeble within oane year ar an emand
Repaydble between ae ad two years
Repayahile between two and five years

Othen: 1cans

Tepayable within ane year ar an dawand
Repayable batveen two and five years

%4

Oxenl idted Cosrpny
1092 1591 3992 1991
fm i o £

0.3 18.0 - 17.0
509 5«9 - -
6.2 23.9 - 17.0
8.7 15.6 - 0.4
150.0 -~ 50.0 -
610.5 897.5 375.0 425.0
769.2 813.1 425.0 425.4
0.5 - - -

- 0.5 - p—

0.5 0.5 - -
775.9 937.5 425.0 442 .4
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__ Oorsalicated__ Corpony
A998 J9al 1562 1991
£m fm m fati}
20 CAPITAL COMIImEaTs
Contracted for vt not yeb provided 4.6 8.4 - -
Anthorised by directars but not yet
4-9 10.2 - -

23 YEASTNG (CCRMMITHENIS

Comnitments  Gcing the year comencing 26 Jaruaxy 1992 in respect of cperating leases of land
ard bulldings are:

Oonsolidated Conyany
1932 199 1992 1901
. fn i £m £in
Icases expivirg:
Within ane year 0.9 0.2 - .=
Between two ard five years 1.8 0.3 - -
Over five vears 22.6 15.0 0.2 0.2
25.2 15.5 0.2 0.2

H
l

22 TARENT RERTARTNGS / .
House of Fraser Holdings ple, a oonpary incorparated in Frglard, is the parent camgary of the
House of Fraser Holdimgs plc Crowp which is both the smallest and lawgest Gre.p which
consolidates the results of the Capany.

The ultimate parent omparyistayei]me;tnmtaﬂMcS.A‘,acmpwyiamrmateam
Tiechtenstein. The registered and beneficial owners of the whole of the 1ssued snare capital
of that cowany are Mesars. M. 21 Fayed, A. Fayed and S. Fayed.




Crerating at 25 Jarwary 1992

Toe following corpanies axe registeved in
Sootland and cperate in the Urdted Kinccam:

* Heuse of Fraser ple
Touge of Fraser (Stores) Limited
House of Fraser /rimance) Timited
Retail & tensral. Firanoe Tdmited

The folloving oumeanies are regiztered in

Englam and Wsles and operate in the United Kingdom:

Carvala shess Tdmited
Noaiall & Asser Limbted
Jermyn Strest. thirtwekers Limited
Charles Hill Silks ILimited
*  House of Fraser Property Investment plo

The fallowing camany is registered in amd
cperates in Guamnsey:

Stay Treuwrancs Oomeary Tdmdied

Prirrhal Activity

Holdirg Oomparny
Lepartrent Stores
Finance Campany
Finamece Gonpary

Trsurance Urderwriting

*  Mhe whole of the issuad sharecapl@llnﬂmecm'mﬁesismmedmmcu}wmof
Fraser Holdings plc. The shares in the other copanies are held by intemediate holding

capanies.

ASSOCTEATD UATERTALINGS
at 25 Jarmary 1992

The following cananies are registered in Ergland and Wales and operate in the United Kingdam:

Acocount-irey
Dette
Mallett ple 31 Decantex
Anticgre Dealers
Hacrcde Bk Limited 25 Janoavy

=27 -

Share
Capital
13,800, 060
Crdinaxy
Sharess of 5p
100
Oodinexy
Voting Shares of £1

5,000,000

w1 Voting
Sharves of {1

% held by Borxe
of Fresz:

29.9
{indirect)

) 100
(indirect)




HOIORS FREORT TO (HE MPMBERS OF BOUSE CF FRASFR BOIIVIGS plc

Soutlrari Toweks
32 Iaden Bridge Strest
Ixyim SEL 9SY

Price Waterhroaae

We have oudited the financial statensts an pages 5 to 27 in accoxdance with
Axditing Standards.

In ox opinicn the finencial statewents give a true and fair view of the state of
affairs of the Capary ard the Gap at 25 Jarwary 1992 ard of the loss and cash

flows of the Group for the 52 weeks then erded ard have been properly prepared in
acoandance with the Cospanies Ack 1985,

PRICE WTERINGE
Charcoered Aocomibants
- and Regishered Pditor

11 May 1992




