HOUST OF FROSER HOLDINGS plo
DIFECTORS RERCET

and the adited casolidated acoounts of
House of Fraser Holdings ple for the 52
weeks erded 26th Jarvary 1991.

Directors
The naes of the present Directors are
listed on Page 2.

Directors who also served during the pericd
were Mr GW. Joes (resigned 3lst Jarwary
1590), Mr S.W. Frith (resigned 15th Jarmary
1991) amd Mr., W.A. Qraddock (resigned st
Aocil  1991). Mr M. Cole was appointed to
the Board on 4th July 1990.

Principal Activity

The principal activity of the Cmpany is
that of an investwent holding cawany. The
principal subsidiary is House of Iraser plc
which comtinmues to operate the department
stores and other mtail businesses which
cagrise the House of Fraser Grap.

Sirce the year e, Modena Engineering Ikd,
vhich wes acguived in Decenber 1989, has
keen sold dee to the protracted legml
negotiations regrding a claim agminst the
venkys and the ountimuing difficult trading
sitvation. The Coapany is therefore 1o
laver respansible for the lisbilitdes of

The results of the Group are set ot on pace
7.

::'Ihe Directors & mot proccse the payment of
a dividerd,

Reriew of the Business

The Groap omtimed its major dmvestment
programre and  opened new mejor Gepartmental
Stores in Ieeds ard Meadowhall, Sheffield.
In addition re-huilt Stores at Plymouth ard
Miltn Keynes, both of which had been

The refinbishment of Harrods oortimed with a
mjar new sporting goods department cpenirg cn
tha 5th Flowr in wtat had previously besn office
accamcdation, Work cotiruwed on the next phase
of the Iower Groud Floor Project which opened
earlier this year,

Ding the pericd the Group dizposed of the
entire share capital of Astral Sports & Ieisure
(Retail) Limited, and in Norember entered intc a
catract for the sale of its Switzer Growp of
Stores in Irelard. Oompletion took place in
April, 1991.

in Fixed Assetg

The dhanges are set out in Notes 9 and 10 to the
accouats. During the peried the Grapts direct
irmvestnait in  tangible fixed assets ammnted to
£74.6 millicn,

Frechold and leasehold properties with a net
book value of £22.6 million were disposed of
during the pericd.

Revahoation of Properties

A sample revaluatin of the frechold and longy
leasehold properties of the Cawany ard its
sisidiarles was carrdied out by Healey & Raker
as at 26th January 1991. This valuation formed
the kasis of the Directors!
frechold ard long leasahwld properties, The
Directers' valuation chowed a deficit of £20.1
millien which has been deducted from the
Teserves ard is shown in Note 9 to the acoants.

Messrs M. Al~Fayed, S. Fayed and A. Fayed are

the registered and beneficial owmers of the
wale

Nne of the Divectars held any direct beneficial
interest in the shares or &ehentires of the
Capany o any of its sbsidiaries at 28th
January 1990 (ox date of appointment if later)
cr 26th Jamary 1991.

No Director has had a material interest divectly
or imdivectly, at any tim: drding the period in
ary omtract significant to the usiness of the
Qonparyy




HAEE OF FTASER HUTINGS plc

Bealth amd Safety

In accordarce with ths poovisions of e
Health & Safety &L Work etc fct 1974, the
Grap has  issved a written statrment of its
gereral policy with mspeottotl‘xehaalt'h
safety and welfare at work of its employvess
ard the organisations and arrargarmtsfcr
carrying out that policy. This statement
has bheen lroght €O the notice of all
amployees of the Guaup.

Disabled Rorsos

It is the policy‘oftheGrmptogiveﬂﬂl
ard fair oosiderstion to applications for
eployment from  disebled persans, to
contime  wherever possible the employnent of
menbers  of staff who may beocare disabled and
to emsure that suitable trajnng career
develcarent and prawtion is afforded to
such persons.

Emloyes Trvolvenent

Infonetion is provided regu'l.arly by means

Coneultation  with enployees takes place
throaxh elected staff camittees ard health

performance appraisals employess are made
aware of thelr individual cortribution to
the Grap.

Participation in the futwre develogment of
the husiress is jrovided throxgh the House
of Fracer Group's Share Option Plans.

,3 t » S
The charitable dmations made amd in
the acooats were £1,230,892. No political

2ditors

Price Waterhouse have egwessed their
willirgmess to cotime in office as
Aditers to the Copany and a resoluticn
proposing their re-appoirtment  amd

enpowering  the Directars to fix their
remrrraticn will ke put to the 2mrual

Gereral Meetirg.

Close Coany

2z at 26th Jaiwacy 1991 the Conpary was a Close
Capany  within  the meaning of Part XT Chapter I

of the Inmme and Corporation Taxes Act 1988,




ACOOINTTIG: FCLYCHES

Busis of Zcoounts., The acocoamts  have boen
prepared wunder the historical cost coawertion
nodified 0 Incdnds the revaluation of the
Group's preperties d have been prepared
caply with the discloswe recuirements of
the Companies Act 1985 (as amended).

Bagis of Oonsolidation. The omsolidated
accoarts  Anclude the accounts of the Cowpany
and its subsidiaries and the Group share of
the results and the post acquisition resemes
of associated undertakirgs.

The assets of subsidiary wdertakings
accuired are incorporated at their fair value
at the date of acquisition.  The premivm
arising on the acquisition of suksidiaries is
charged acpinst resexves.

Investments in associated udertakings are
stated at oost, less goodwill (which is
written off aga.inst reserves) plus the
Grap's share of post acquisition results.

Aoocounts Fommat. The fommat of the Compery's
baianme sheet has been cdharged for
cnsistency with the Conpanies 2Act 1985
fommet which the Direchors have adcpted for
the conzolidated kalame sheet.

Fived Bsset Irwesbhents, Fiwed asset
investments in  subksidio=w are
stated in the kelance shost of the Conpary at
the aggregata of the valve of the st assets
of these oonpanies. et surpluses o
deficits are transfers~1 to a men-
distrimuatable revaluation reserve.

gy
properties aJ:e stated at either professional
or directors' valwation. All other fixed
assats are stated at ooste,

Depreciation of Fixed Tagible Asoots,
Depreciation is provided by the Gooup in

order to write down to estimated residual
valve (if any) the cost ar valvaticn of fixed
assets over their estimated useful lives by
enl anmal instalmerts, as follows:

Freehwold and Jong Ieaschold kuildirgs includirg
landlerds' plant
14-100 yvears
Short Ieascholds
Remaining _pericd of
Fixtures & Fittirgs
3=10 _wyears
Vehicles & Bguipmet
4-7 years
Investment properties are not Gepreciated,
iati arising o the revaluation surplus
ot : 1s chargad to the profit and lces
accamt ard then transferred to the revaluation
reserve,

lease

Teased Assets. Assets ecgured wder finance
leases are cepitalised so a3 to reflect the fair
value of the asset acouired, and depreciated at
a rmate wvhich is aporooriate given the ters of
the lease and life of the asset. The interest
clement of the rental chaxge is taken to the
profit and loss acoomt in proportion to the
capital eleventt outstanding. Rentals payable
wder coperating leases are charged on a straight
line basis over the lease tLexm.

the capital barrowed to finance the project is,
where serarately identifiable and to the extent
that it accows dwing the peried of
Gevelopment, capitalised as part of the cost of
the asset.

Preperty Sales. Surpluses realised on the sale
of mroperties and fixed asset irvestments, less
the recrganisation and clesure costs which
precedaam._velatadirectlytothesaleof
properties, anl similar oosts inoared in
prepardng a  proverty for developmert, are
reparted as extraondinaxy itews as these
transactions are not omsidered to ke part of
the ordinary activities of the Group. Swrpluses
are determined by refererce to historical cost,

Stodk. Stock is stated at the lower of cost and
rnet realisable value, which mga*erall
cagated on the hasis of selling price less
arprepriate trading margin.




BIUSE OF FROSIR FOTDNS plo
AOTTERITING EQLICTES ~ continued

Deferced Towation., — Deferred taxation is
movided ia respect of differerces arising
fram the inclusicn of ircove and experditure
in tamtion capatations in pericds differert
fram those in which they are ircluded in the
accaunts, where a  teoe liability is expected

Credit sales. Profit Is taken on goods sald
an cradit when the sale is effected, exoept
that a deferral is mede in xespect of the
service charge on exterded credit sales vwhich
are =mubject to an interest- free cption. The
service charge on cther credit sales is taken
to profit as it accrues.

Frsions. Retivement berefits are furded by
catrilutions  from the Growp and enployees,
Payments are made to persion trusts, vhich
are fimancially separate from the Graup, in
accordance with calaulations mede
periedically Ly oomsulting  achwaries.
Qntributions are charged to the profit and
loss accamt on a basis that spreads the
expacted ocost of providing persions over the
average remaining service lives of employees
in the schemes. This policy camplies with
Ssarz4.

Fareign Cluency. All  items in foreign
arrercies are translated imto sterling at:
the rates of exchanye miling at the kalanoe
sheet date. Bxhange differences arvising from
the translation of the opening net investment
in a =subsidiary or associated wrdertaking at
the dlesing rate are reccrded as a movement:
on the revaluation reserve. Realised geins
and losses are dealt with in the profit and
loss aooort,




R (F 14:58FR HOIDNESS plc

CONSCEATIRTED ERCETY AND TOSS A000HT
for the 52 weeks anded z6th Jamery 1991

Note

TOIAT, TURNER
Tess: Valve 23&3ad Tax

1  Tuarnocwver

OPERATING PROFTT
Interest

Cther cperating incare

[

I0SS QN CROINARY ACTTVITIES
EEFORE TRXATEN

5 Taxation
I0SS O HIINARY ACTTIVITIES
AFTFR TAXATTON

6 Extraordirary items

7 IOSS FOR THE FINANCIAL FERICD

The movanents on reserves are shown in Note 16.

52 Wecks

26/1/91
fa
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HOUSE CF FRASER BOLDINGS plc
BATANCE: SHERTS
at 26th Jamary 1991 !
1991 199¢ 1991 1950 |
fm fm fn fm
Note
ASCSETS
FEXID ASSETS
9 Tangible assets 899.2 902.0 1.2 0.7
10 Irvestments in subsidiaries - - 850.6 918.9
10 Other investments 220,1 229.5 - 2.7
1128.3 1131.5 851.8 922.3
CURRENT' ASSETS
12 Dedtors 270.4 282.8 6.7 1.9
13 Twestments 1.4 2.5 - -
14 Cash and bark hbalances 20.5 28.1 - -
439.6 466.0 6.7 1.9
1567.9 1597.5 853.5 924.2
TABITITTES
CAPTTAY. AND RESERVES
15 Called up share capital 50.0 50.0 50.0 50.0
16 Revaluaticn ressrve 235.4 263.7 277.1 345.4
16 Profit ard loss acoamt (21.6) (6.3) (63.3) (85.2)
263.8 307.4 263.8 310.2
17 Subcrdinated loan from sharehnlders 100.0 100.0 100.0 100.0
363.8 407.4 363.8 410.2
PROVISIONS PR TIABILITIES 2AND (FARGES
18 Deferred taxstion 8.1 8.5 - -
CREDTIORS::
19 amourts falling dee after more than ae year 911.7 866.5  425.0 444.2
19 amxmnts falling due within ane year 284.3 315.1 69.7 69.8
1567.9 1597.5 888.5 924.2
Approved by the Board an
15th May 1991
%/ /(‘%‘ <N \p\;\\\&“ “\ \3‘\
G wmm;hby’” 0
Di‘rectcxr Dixector

e accounts on pages 5-26 have been prepared in accordance with applicable accounting
standards.

-8 -
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HOEE (F FRISAR HOTDINGS plo

COBOLIDATED STRTRMENT (3 SORCES AN ABMITCATEN OF FORDS
for the 52 weeks ended 26th Jarvary 1991

82 Wesks 39 Ueeks

o o
26/1/91  27/1/90

3171 fm
SOOCE OF FINDS
Ioss on axdinary activities before taxation (25.7) (2.4)
Depreciation charged 26.9 19.7
Decreass/ (increase) in debtors 19,2 (24.3)
(Decrease) /increase in creditors (16.6) 86.3
Dexrease in stocks 5.3 21.1
Lecrease in investmenta 1.1 1.5
Rrds flow fran operating activities 10.2 101.9
INVESTING ACTIVITIES
Premivm on acquisition of subsidiary undertalcings - (0.9)
Paxchase of fiwad tangihle assets and investments (74.6) {40.6)
Disposal of fixed asset investments 0.8 -
Disposal of properties and businesses 29.5 12.9
Profit retained in associated undertakings (0.4) {0.5)
Fudds flow fram investing activities (44.7) (29.1)
FINANCING ACTIVITTES
Loan repayment by asseciated undertaking - 0.3
Fareign currency adiustmernt: - (1.5)
Increase/ (decrease) in Joans falling due after
more than one year 40.7 (36.0}
Net movament in currert: acoaunt with holding company {18.4) 3.2
Ands flow from financing activities 31.3 (34.0)
JNCREASE IH NEP LIQUID FDS (3.2) 38.8
CPENING NEY LIJUID FUNDG (8.9) (48.7)
CIOSNG NET LRUID FONDS {13.1) (9.9)

(3.2) 38.8

Net ligud funds coprise bank overdrafts and other short term loans less cash apd bark
balanoes.




HAEE CF IFASIR HIIRGS plc

NOTES 1O STEIEMAND OF SOURCE AND APPUICATION OF FONDS

Sumery of effect of the sale of stbeidiaries

Net Assets sold: f£m Discharged by
Fixed assets 22.2 Cash received
Stock 14.4 et of expences
Dehtors 11.4 Realisation of
Cash and bark 0.4 revaluation surplus
Creditors (18.3) on disposal
Ovexdrafts (19.2)
Deferred tax pmovisicn 0.2)
Total not assets =0ld 0.7
Net profit on sale a5

]—2.2

- 10 -

9.4

2.8



HOKE (7 FRASTR BOLDINGS plc

NOTES O THE AQ00NTS

1 CIURNOVER - represents anounts receivable for goods
and services supplied to custaners including the
salex:.ofoome.ssn‘mdeparh\mts
Ceographical areas:

United Kinydan
Resic. of Burepe

Other than rental inoore receivable froam irvestwert
properties it is the gpinion of the Divectors that the

Grovp carries on enly ane significant class of husiness,

that of retailing.

2 OPERXIMNG PROFTY is arrived at as follows:
mrrover
Cost of Sales

Gross Profit
Distrilbution and stere costs
Xinistrative and central expenses

expases are:
Depreciation of cwned fived tangible assets

on assets held under finance leases
Axiitors' fees and expenses
Rertals paid under operatiry leases:

Property
Hire of plant and machinery

3  INIEREST
Peyables
Bank loans ard overdrafits
Leans and deposits repayable within 5 years
ILoans not repayable within 5 years
Finance leases
Other

Iess: Recelvable - Other

4 OIHNFER OFERATING INOCHR

Remtal income

Investment inocwe:
Ticare fram interest in asseciated
Irncone from fled asset irwvestments - listed

- unlisted
Incere from crrent asset irvestments ~ listed
- uilisted

B2 Wealks 39 Weakn
26/1/91. 27/3/90
fm fm

1073.3 839.8

45,2 37.2
1118.5 877.0
1118.5 877.0

(692.3) (537.6)

426,2 339.4
(296.5) (234.2)
(51.6) (36.9)
78.1 68.3
a7 16.6
4.2 3.1
C.6 0.6
14.8 10.0
3.0 2.3
129,7 al.5
2.0 1.5
0.4 0.4
2.4 1.8
0.2 0.2
134.7 95.4
(10.3) (6.4)
124.4 82.0
8.0 6.2
1.1 1.0
1.3 10.8
- 0.1
0.1 0.2
0.1 -
20.6 18.3




HIEE OF FRASFR HROINGS ple
RS O TEE ACOUUNDS ovsaiiresed

52 Vecks 39 Weeks

to
26/1/91. 27/1/90
fm fm
5 TRAXATION
Texation kased an the lesses of the peried: '
Corparation Tax (0.4) -
Deferred tax 0.7 0.7
Tax credit cn frarked irvestment incove (2.9) (2.5)
Associated undertakings (0.3) (0.4}
Tax repayrent aristiyy from set off of trade losses
against srplus franked investwent ircare 6.7 -
Adjustimext for earlier pericds:
Deferred tax (0.5) 0.9

3.3 (1.3)

——
—_—

The credit for taxation is lower than the standard rate of 3% (1990 35%) as Grop
relief for the cmrent period includes amamts payable by certain subsidiaries in
excess of 35% of the tax losses sunrendered to them. The canpany has not put into
effect the rate of 34% armouncad in the Budget en 19th March 1991.

6 EXRAROINARY IT¥MS

slzplwmdlsposalofbnsirmarﬂpropertjes 5.1 8.4
Iess asscoiated closue ocosts (0.3} (4.1)

4.8 4.3
Other items 0.2 (1.6)
Taxation ~ Deferred taation - (0.9)
Extracrdinary surplus 5.0 1.8
Disposals

The Graup entered Into a cvitract for the sale of Switzer and Campany Limited in
Ireland in November 1990, Tre sale was canpleted in April 1991. The profit on
disposal was £1.8m. A discoat of £5.8m arising on the acguisition of the husiness
has previously been credited to reserves., Switzer and Conpany Limited's loss for
| the period ended 26th Jarmary 1991 was £0.3m.

7 PRFIT KR THE FINANCTAL PERICD

As permitted hy Section 230 of the Capanies Act

1985 the profit and loss acoount of House of Fraser
Ibldmgsplcmmtpresentedaspartofthesemmts.

The profit/(loss) (including dJ.VJ.derds received from

sbeidiaries in respect of prior pericds) attributable

to House of Fraser Holdings ple for the period, after
taxation and extraordinary itans, dealt with in the

acooutts of the Camparny is: 21,9 (12.7)




HSE OF IRASER HETHNGS plo Sy
NOTES N TEE ACCUOHES ecatinaed I
52 Wecks 39 Weeks Y
to to
25/1/91 27/1/90 T
£1000 £1000 R
8 INFCRAITON RFGARITNG DIRACTORS AND EMELOVERS xn
Erolurernts including pension contrilutions 446 236 F
Coampensaizion for loss of offime 196 - 5
In addition toﬁmemrpemﬁ.mforlcssofofficeshamabweanac—gr&tiapaymmt w'-"‘
of£37,500mspaidtoadizecturvﬁmmignaidlmirgﬂ1eyear.tkﬁerhis
temmination agpeawent the Capany also agreed to underwrite the disposal of two

propertjes at the estimated open market value of £431,000. .
was purchased by @ subsidiary for the agreed value of £144,000. Following a fall in .
property values the Gongwy has inctered a loss of £60,000 on

property.

Eroluents of the chairmn
Emoluments of highest paid dixector

The range of directors! emoluments
ard the rumbir within each rarge were:

Directors

0 - £5,000
£5,001 - £10,000
£16,001 ~ £15,000
£15,001 =~ £20,000
£85,001 - £60,000
£60,001 - £65,000
£65,001 - £70,000
£90,00L - £95,000
£95,001 ~ £100,000
£130,001 ~ £135,000

Erployee oosts:

Waops and salaries
Scoial Seardity Costs
Othier pension costs

The average weekly number of employees during the
perind was as follows:

UO I("
Rest: of Burope

Ore of these properties '

Nil
132

52 Weeks
to

26/1/91

the sale of the other

Nil
g5

LI RRPg wag
-

39 Weeks
to

27/1/90
m

]
Woo
a e
S wuw

&
®

v
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HYEE (F TRASER FEImES o

FOIES O THE A0S cotinoed

a8 m&nmmmmmmmmﬁm
Ponsions

The Cupay's agiloyess are pembers of the House of Fraser Grovp Persion Flan which
is a defined benafib scheme.

Grop wmdertskings ey suwech miwtiaﬁmtmmmasamxeqﬁmdincrderto
fArd remafits for mbemaxﬂpm*siams.‘ﬁnassetsofﬂﬂmanareheldmm:st
separately fram the Conpery.

axrentatﬁe:@ectedﬁmxeeaxmxgsusirgtM"attaizBiage"m&Biof
caloglation.  Swpluses or deficiencies am asscciated interest are spread over the
samaavemgeperiod.asanadjus’memtnxqﬂarmst.

The pension cost charged isdetenﬁnadkquﬁiedacnmﬁesmampar&mof
Bacrns & Woodrow, consulting actuaries. The charge far the perdcd 28th Jartary 1920
o 26th Jamery 199) is hasedmthemstreoentamﬁalvalmtim,v&ﬁmmdq
place as at 5th April 1988, ugdatedto%th:!amaxy:ﬂ%,arﬂadjusb@forcertaﬁn
rewized actuarial assumptions. The most significant actwarial assmptions used are:

rate of rebam 9% Paa.

Cereral increase in

persionsble eaxnirgs 6.5% p.a.

Rate of yension increases 3.5 p.a. o the exess over tha
Guararteed Minimm Persion

Dividend growth 4,5% p.a.

at 28th Jmnryw%ﬁaemmraiametswimawtalmﬁwtvalwofa;mdnately
£270 nﬁlﬁm,arﬂﬂmeachnﬁalvalmofﬂﬁsdmagsetsrqmmsiammdmtay
125% of ﬂeliabilitiesfcrbemfitsﬂaatha&awruaitombarsafteraﬂm&mfmr
fubre inoeases in eamirngs. The wain reason for the saplus of assets
mﬁabﬂit&smmm@mmmmdwmm.

The persion write keck far the pariod was £0.3m (1989/90 charge £2.9m) after
dnrgilgm.éminrespectofancvexseasmmiaxy.

A provision of £1.7m (1989/90 £2,5m) is included in the accounts being the exoess of
the parsion ccstwerﬁamﬁrihﬂmpaiddmirgﬁepeﬁgdzathkmmylssoto
26th  Jawory 1991 together with the provision ab 28th January 1990 and interest
thervecn.




| EOUSE OF FRASER FOUOENGS plc

NOTES OF THE AQDOINGS oontineaed

lggl

Fixbures
9 FIXED BSSETS — Tangible Assets Toxgy Short: Vehiclesk
Total TFrecclds Ieasdolds Ieascholds Fouipment
£m fm fm for fm
Ox=olidabed
Oest and valvation at 27th Jamary 1990 994.7 645.6 5.1 34.0 200.0
Emf.aaz};e adjustmerts (0.6) (0.6) - - -
2cditions 74.6 8.6 1.4 11.6 42.0
Di (40.8)  (19.9) (2.2) (0.8) (17.9)
Revaluation deficit (22.1) (1.2) (20.9) - -
Cost and valuation at 26th Jamary 1991 1005.8 650.0 B85.3 46.4 224.1
Acorecate depreciation at 27th 92,7 - - 3.0 89.7
January 1990
Exchange adjustrents {0.1) - - - (0.1)
Charge for period 26.9 0.7 1.3 1.0 23.9
Disposals (10.9) - - {0.3) {10.6)
Revaluation deficit (2.0) (0.7) (1.3) - -
Aggrecate depreciation at 26th 106.6 - - 3.7 102,9
January 1591
Net bock value at 26th Janoaxy 1991 899.2 650.0 85.3 42.7 121.2
Net bock value ab 27th Jaruexy 1920 902.0 645.6 115.1 31.0 110.3
Cost and valuation
1981 professicral valuation 2.1 - - 2.1 -
1988 professional valuatiom 14.8 - - 14,8 -
1991 Directors' valuation 732.1  646.8 85.3 - -
Cost 256.8 3.2 - 29.5 224.],
1005.8 650.0 85.3 46.4 224,11
Historical cost at 27th Jarnary 1990 730.0  373.7 137.6 18.7 200.0
Depreciation on histarical cost at
27th Jarpary 1950 (91.7) - - (2.0) (89.7)
Net historical cost at
27 Jarmary 1990 638.3 373.7 137.6 16.7 110.3
Histordcal cost at 26th Jamary 1991 769.1 378.0 136.0 31.0 224.1
Depreciation on histcrical cost at
26th Jarwary 1991 {105.3) - - (2.4) (102.9)
Net historical oost at 26th Jamary 663.8 378.0 136.0 28.6 121.2




9 FIXED ASSELS - Targibile Assebs contined

Fresholds

Investment: Propexcties (inciuded above) fm
Ocst at 27th Jarwary 1990 86.2
Additions 0.7
Cost at 26th Jarmary 1991 86,9
Revaluation surplus at

27¢th Jarvary 1990 60.3
Revaluation surplus ardsing in the year 7.3
kevaluation surplus at 26th Jarmary 1991 67.6
Net book value at 26th Jarvary 199), .5
Net bock value at 27th Jamuary 1990 146.5

Freehold and log leasshold properties including  inwvestment properi:ies have been
valued Ly ﬂaeDirectcrsatzsthJannrleQl,basedmasanplevaluatimbyHealey&
Bakar, BﬁematimalRealEstatemsultams,mﬂnbasisofancpmmdetvaluefac

istd use. This valuation has been incorparated in the accomts with effect from
26th Jarmary 1991

New store develogments are carried at cost writil the trads patbern is sufficiently
established for a valuation to be carried out.

The net book value of fixed tangible assets includes an anoat of £12.2m (1990 £16.3m)
in respect of assets held inder finance leaces,

Included inﬂ:emstofﬂaefixedtargibleassetsisﬂz.&nofcapitalisaiintex&tof
vhiich £0.8m (1990 - ,2m) vas incurred during the pericd.




Fittings
Sherel Vehicless

Total Fredwild Ieesehaids Fouiprent
£1000 £000 £1000 £'C00

Comany
Cost at 27th Jarwary 1990 1140 - 360 780
Aditions 676 556 - 120
Disposals (49) - - (49)
Grp transfers (20) - - (20)
Gest ard vatuation at 26th January 1991 1747 556 360 831
Acgregate depreciation at 27th
Jarvary 1800 421 - 78 343
Charge for perdied 41 ~ 18 123
Disposals (29) - - (29)
Graup Trarsfers 2 - - 2
Acrecate depreciation at 26th
Jarnary 1991, 535 - 96 439
Net book value at 26th Jamary 1991 1212 556 264 392 '
Net bock value at 27¢h Jaruvary 1990 719 - 282 437
FI¥ED ASSEIS —~ Ivestments Inberest: in Otherr

Total Undertakings  Yrmvestments Investments
Oonsolidated fm m £fm fm
Sares
Cost at 27th Jamary 1990 232.2 6.6 225.2 0.3
Disposals (0.8) (0.1) (0.7
QOost at 26th Jarmary 1991 231.4 6.5 224.6 0.3
Aot written off at:
26th Jamuary 1991 ard at
27th Jarary 1990 (3.2) {3.2) - -
Share of post acquisition reserves 0.9 0.9 - -
Net ook value at 26th Jarvary 2991 226, 7 4.2 224.6 0.3
Net book value at 27th Jaruary 1990 229.5 3.9 225.3 0.3

——— -] e — Sem—m ———
Shere of Rost Aoquisition Reserves
retained in the perici
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HXGSE F FRASER HOLDMHGS plc
ROIES GF THE AOINDS contivusd

10 FIXED ASSETS ~ Inwvestments ~ omnbtined

Company fm fin fm fim
Sheres
Cost ak 27th Janary 1990 577.9 575.2 1.1 1.6
Disposals {0.8) - - {0.8)
Cost ab 26th Jarpary 1991 575.2 575.2 - -
Aroarts written off:
at 26th Jamaxy 1951 (1.8)  (1.8) - -
at 27th Jarvary 1990 7 Y - -
Share of Fost Aoguisitien Reserves:
at 26th Jamwary 18¢1 277.1  277.1 - -
at 2%th Jaruaxy 1990 345.4 34E.4 - -
Totals
Net Book Value 26th Jamuaxy 1991 850.6 850.6 - -
Net Bock Value 27th Jamary 1090 921.6 918.9 1.1l 1.6

Tre other listed investments are quoted an the Internatticnal Stock Excharcge, Iondan and are
haldatrnstoricalcostlessprwisimvtm,inibecpinimofﬁzemxecmm there has
been a pemrenst dimimition of their value. The market value of listed investments at 26th
Jermary 1991 was £129.5m.

The Group holds 156,025,000 Omdinary 25p shares in Secars plc, representing 10.37% of the
issued share capital of that Qanpary.

The imvestment in an associated undertaking represerts a 29.9% interest in the adinaxy share
capital of Mallett: FIC (listed campany). The market value of this inwvestnent at 26th Jamary
1991 was £4.7m.

The Directors value the unlisted investmernts at not less than the bock value in the acocauts.

Details of the Group's pr.ncipal subsidiaries ard assocdated undertakings are given o page
26.

Since the year erd the Carpany has disposed of its shareholding in Modera Engineering Iid.

- 18-—-




IXUSE OF FRASER HOLINTS plc
YAES O THE ATONTS oontinsed

Corsol idated
1991, 990
fim m
1 sees
The main cataxries of stock are:
Rew materials axd oonsursbles 2.2 2.4
Work in progress 0.2 0.4
Finisbed goods for resala 144.9 145.8
147.3 152.6

] Pa—
——_ =

There was ro significant difference betuween the replacarent cost of stocks at 26th Jarmary
199) and the amourtt at which they are stated in the acoounts.

Ooveolidated Corperry
1991 1990 1991, 1990
an fm fin £m
12 IFHICES
Avcrants due within cne year
Trade debbors 148.5 17L.1 - -
Amcurtes owed by stbsidiary undertakivgs - - 1.3 0.1
Cther debtors 23.5 18.0 1.3 0.7
Prevayments 2.8 13.5 0.1 1.1
Other taves B.4 1.8 4,0 -
Avarce Corporation Tax 4.1 - - -
194.3 204.4 6.7 1.9
Amonts Aue afber more than one year
OthEE' M| 2.0 0;3 bl -
76.1 78.4 - -
270.4 282.8 6.7 1.9
13 RNVESIMERTS
Yisted
Cost at 27th Jaruary 1990 1.5 3.0
Dispeeals (1.0) (1.5)
Total cost of irvestrents at
26th Jamary 1991 0.5 1.5
Market value at 26th Jarmary 1991 0.5 1.5

e r——

The listed irvestments are quoted on the Internationmal Stock Ewchangs, Ionden.




Ol idated
1991 1990
fm Fanl

Qust at 27th Jarvary 1990 1.0 1.0
Disposals (0.3) -
Costt at 26th Jarwary 1991 0.9 1.0

Total oost of irwestments 1.4 2.5

The directors value the unlisted investments at not less than their book value.

CASH AND BENK BATANCES
Money at call ard short notdce in

banking suksidiary 1l1.8 13.2

Deposits 3.5 0.2

Cther cash ard bark balances 5.2 14.7
0.5

CALIED UP SBARE CAPTTAL

Authorised, allotted, called up aml
fully paid

50,000,000 ardinary shares of £1 each

g
[
8

Corenlidated Coarary
Profit: Profit
Reahmation & Ines Raalmation & Toss
Recizrve Accomt Reserve Aocomnt
RESFRVES fin fm fm fm

Balance at 27th Jauary 1990 263.7 (6.3) 345.4 (85.2)
(Loss) /Profit retained for peried - (17.4) - 21.9
Bployee Share Option Plan - (0.2} - -
Revaluation deficit (20.1) - (68.3) -
Transfer re depreciation an

revaluation saplus (2.3) 2,3 - -
Revaluation surplus realised on disposals (5.9) - - -
Balance at 26th Janvary 1991 235.4 (21.6) 277.1 (63.3)

At 26th Jamary 1991, the cumilative amount of goodwill written off o reserves, ret of
goodwill xelating to subsidiary undertakings disposed of, amounted to £97.6m.



HOUSE OF FRASER BUILINGS ple
ROTES G THE ACCOONTS cordsirmed

17 SUPCRODNBIED YIONY

The stkordinated loan is an unsecwed interest free lcan of £100 millicn fram Alfayed
Iwestmard and Trust S.A. vhich  is repayable rot earlier than 31st Decenber 1995. The

loan is expressed to be subordimated to the peyment of all other 1isbilities of the
capary arising befare that date,

In addition, Alfayed Irvestment and 'frust S.A. has agreed to lend £50 millicn to the
Carary on the Copary's demand and has peiaided a standoy letter of credit to this
effect. Nomrshavebeendramébwnunierﬂuatagreamrmb;ts}mﬂdarymrammdmm
then it would becare a subordinated lean, The Company's rights uder that agreevent have
been assigned to a symdicate of bariks.

Ocneol idated Campary
1991 1930 1991 1950
fm fin fin fin
38 IEFERRED TAXATTON
Provided in respect of capital allowances
Balance at 27th Jamary 1990 8.5 9,2 - -
Disposals (0.2) - - -
Credited in taxation (Notes 5 & 6) (0.2) (0.7) - -
Bxlance at 26th Jarmary 1991 8.1 8.5 - -
n addition to the amount provided for
liabilities in respect of taxation deferred
in relation to:
(1) Capital allowances 28.8 27.8 (0.3) (0.3)
(2) Short temm tinminy differerces (12.3) (12.1) 10.2 9.9
(3} Revetuation of properties T4 81.2 - -
(4) Coxpexation tax on capital cairs 12.2 11.6 - -
106.1 108.5 9.9 9.6

—

In the cpinion of the Directars the potential liability in respect of the reversal of
capital allesarmes and capital oruns is wnlikely to arise since capital experditure is
expected to remain at a sukstantial level for the foreseeable future amd the majarity of
the will ke retained for use in the husiness. The availability of roll-over
relief would elininate any liability which could otherwise result from dispesals.

-2] -
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19 CEOMMRS

Amoarts falling due after more than
e year

Cebertinres ard loan stock 5.9 25,7 - 19.2
Bank loans 897.5 828.0 425.0 425,0
Other loans 0.5 0.5 - -
03.9 54 .2 425.0 444.2
Other creditors 7.8 12.3 - -

Trade Creditors

wm
(o]
L
9
o}
=
©
]
1

Debertires and loan stock

18.0 1.0 17.0 -
Barik overdrafts 8.3 13.2 0.4 0.7
Bank loans 7.3 22.1 - -
Other loans - 1.8 - -

Iears ard overdhrafts 33.6 38.0 17.4 0.7

Anamts due to holding carpany 20.9 39.3 19,9 33.3
Crrent oorporation tax - 0.2 - -
Othexr taxes amd sooial securdty costs 42.4 42.9 - -
Other creditors 36.6 42.1 - 0.1
Aocraals €6.0 60.7 32.4 29.7
Advarce Corporaticn Tax 4.1 - - -

Other liabilities 170.0 185.2 52.3 69.1

TOIAL AMCUNT DUE WITHIN CNE YERR 284.3 315.1 69.7 €9.8

Inclwded in other creditors are chligations
urder finance leases paveble as follows:

Under cne year 4.3
Between two ard five years 7.8
12.1

wray
B U
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ILUSE CF FRASER BIDINGS plo
MOIES QN THE ADCCONIS continaed
19 CREITURS oonfined

CEEENIURES, TOANS and GVERIRAIMS 1991 1920 1991, 1920
fm fm fm fm
B) TNSECURED
6% unseared loan stock 1993/98 1.5 1.5 - -
8 1/4% unsecwred loan stock 1993/98 4.4 4.4 - -
Unsecured, loan notes 1990 (vardlable rate) * 0.1 0.2 - -
Unsecured loan notes 1990 (1% helow inter
kank rats) #** 0.3 0.8 - -
Unsecured Loan Notes 1991 (variable rate) #sr 17.0 19.2 17.0 19.2
Bank loans repayable within ane year 2.4 21.5 - -
Bank loans repayable 1991/92 - 18.5 - -
Bank loans repayable 1993/94 220.0 135.0 - -
Bark lcans repayabie 1995/96 70.0 70.0 - -
Bk overdraft 7.8 11.4 0.4 0.7
323.5 282,5 17.4 19.9
B) SEXRED
(on shares in stbeidiaries) :
Bank Ioans repayahile 1993/94 50,0 50.0 50.0 50.0
Bank Icans repaysble 1994/95 50.0 50.0 50.0 50.0
Bark Ioans repayable 1995/96 325.0 325.0 325.0 325.0
(On Assets of House of Fraser Property
Investent plo)
Bank Yoans repayable 1995/96 182.5 179.5 - -
(On Certain Freehold and Ieasehold Properties)
At 5 3/4% Armaaal Repayments of £50,000
until 1991 when kalance in repaveble - 1.8 - -
At 6 3/4% rvepayable in 1994 0.5 0.5 - -
(Fleoating Charge over Vehicle Stock)
Bark Ioan Repayable within one year 0.4 0.6 - -
(Fixed Charge Over Bock Dobts and Freshold
Proyerty of Modena Engineering 1£3)
Bank Overdratts 0.5 1.7 - -
Bank Ioen repayable within ene year 4.5 - o -
937.5 892.2 442.4 444.9

*  Unsecured Icem MNotes 1990 (Variahle Rate)
folders of lcan motes to the value of £121,490 have elected to defer repayment of their
notes to 31st July 1991 ar to such date as may be agreed with the Copary.

**  Unsecumed Ioen Notes 1990 (1% kelow Inter Bark Rate)
Holders of loan notes to the value of £263,443 have elected to defer repayment of their
mtestoS]stJUlymlcrtos.zchdataasmybeagreedvﬁ.thﬂ;am@ny.

*he UnseCirad Loan Notes 1991 (Vardiable Rate)
These are guarantesd ky Swiss Bark Corporation and are repayeble at par together with
accrved interest on 3lst July 1991.

-23 -




HOUSE OF FRASER HOLORGS plo

NOTES (N THE ACCONTS ontimed
19 OEITRS contimed

whereof:
dbentures and loan stods

Repayeble within cne year
Repayable betveen ae and two years

Repayable betvween two and five years

Repaysble in five or more years

Bark Icarss any? Overdrafts

Repayable within ane year or on demard

Repayable between one and two

years
Repayable betveen two ard five years

Repayable in five cr more years

Cthar Ioans

Repayable within ane year or an davand

Repayable between ae and two years

Repayable between two ard five years

Repayeble in five or more years

Cther Ioan=

Total repayable by instalments
all within 5 years

_24--

Consolidated Coampeny
1591 1990 1991 1950
fm fm m £in
i8.0 1.0 17.0 -

- 19,8 - 19.2
5.9 5.9 - -
23.9 26.7 17.0 19.2
15.6 35,2 0.4 0.7

- 18.5 - -
897.5 235,0 425.0 100.0
- 574.5 - 325.0
913.1 863.2 425.4 427, F
- 1.8 - -
005 0-5 - -
0.5 2.3 - -
937.5 892,2 442.4 444.9
1.8 - -

|
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HOUSE OF FRASER HDIIONGS plc

NOTES @ TIE A0CONTS continued

Corenlidated __Oamensy
1991, 1990 1091 1990
m £ fm fm
20 CAPTTAL IMUITHENTS
Caritractad for tat not yet xovided 8.4 26.0 - -
Autheirised hy Directors at not yet
cantractsd far 1.8 9.6 - -
10.2 35.6 - -

|
z

21 TEASTNG CORMTTMENTS

Camitmarts during the year camercing 27th Jaruary 1991 in respect of cperating leases of
land and haildings ares

Ooneol idated Conpany
159l 1990 1991 1920
m fo i fm
leases expirivon
within ae year 0.2 G.3 -
between two ard five years 0.3 0.3 - -
over five years 15.0 16,2 0.2 0.2
15.5 16.8 .2 0.2

22 EARENT ONERTARKINGS

Huse of Fraser Holdings ple, a company incarporated in England, is the parent campany of the
Huse of Fraser Holdings ple Growp which is both the smellest and largest Group which
censolidates the results of the Ompary.

The ultimate parent comany is Alfayed Investment and Trust S.A., a capany incorporated in
Liechtenstein, The registeved and beneficial amers of the vhole of the isswed share capital
of that oompany are Messxs. M. Al-Fayed, A. Fayed and S. Fayed.

- 25 -




HXEE OF FRASER BUIOINGS pic

PRINCIEAL SUBSITIARY AND ASSOCTATED UNDERIAKINGS

Oporating at 26th Jamary 1991
DFPARTMINT STORES

Regristered and cperating in
Scotland

* House of Fraser Stores Itd
(also operating in Englard &
Wales)

Regristered and cperating in
England and Weles

* Harrods Tdmited

Registered and cperating in
the Reprblic of Irelard

Guen

The entire shave wpitalofallcl&sasofstodcoftkaabwecmpaniesammduectlyor

CIHER ACTIVITIES

House of Fraser plc
* Bouse of Fraser (Finance) Itd
* Retail & General Finance Itd

* Carvela Shoes Lindted
* Mt Gedger Timited
* urrkall & Asser Limited
* Jermyn Street Shirtmakers Itd
* Charles Hill Silks Iimited
* Genavoo Holdings Idmited
* Cernaveo Insurance Iimited
* Harrods Bark Lamited
House of Fraser Property
Trvestert plc
Modera, Ergineerirvg Ibd
* The Grayshott Motar Co Iid

* Harrods (Ireland) Limited

* Stag Insurance Cawpany Limited

imdirectly (maxked *) by Bouse of Fraser Holdings ple.

ASSCCIATED UNDERTAKINGS
at 26th Jamary 1951

Date

Mallet FIC
Anticue Dealers

31st Decanber Erngland

Owntry of Operaticn Share
& Reglstration Capital

13,800,060 ardinary

Trvestmestt Gampany

Insurance Urderwriting

% held by House

of ¥raser

Haoldirgs plc

shares cof 5p

29.9 (indirect)



