NOTICE OF ILLEGIBLE DOCUMENT

ON THE MICROFICE RECORD

o e

- e

Companies House regrets that the microfiche record for this company
contain some documents which are illegible.

4

The poor quality has been noted, but unfortunately steps taken to Improve
them were unsuccessful. ‘

,
/

Companies House wonld like to apologise for any inconvenience this
may cause, K :
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Companres House is an Executive Agenyy of the Department of Trade and Industry
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RESULYS AT A GLANCE

1990 1489
52 weeksto A2 weehs o N
& milllon 17th March  15th March I regse
Group Sales T,257.0 5,915.1 227
I Rsales . . 6,211 2 5083+ 212
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US Operatmg Protie . 335 AL SRR
320 i J AN
Interest Pavabsle TR 35 Ky .
Absex Ltfes . . 1h 156
VR Profst shasing . {334y 126} 208
Group Trading Profit . 9207 3525 194
Other Openatmg ncare . M- 228 o
Profit before Tax I L I 375.1 20.3
Fully Diluted Earnings per share  18,36p 15.10p 21.6
rexelading Properiy Profit)
Dividend per Share ~ net for year  6.10p 5.05p 208
Group Sales Group Trading Profit Earnings per share
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Retail Technology

Last year § reported on the oppontaoity 0 mprove customer
service through EFTPOS ( Electronie Funds Transfer at the Pointof
Sale), the major news at that time bemg that ciastomers with Switch
viards could use them to pay for purchases at over 200 supeiinackets
with scanning equipment.

Folloswving consistent pressure on e Banks, Sainsbuny’s can now
aecept all major debit cards and some 15 million cardholders are
ahle to use this faciliey ar 270 Sainsbury superniarkets. Already 20,
of our supermarket sates are paid for in this convenient and
cost effective way:,

Customers. are also increasingly appreciative of our highty suc
cesstul Mulubuy facily, whereby discounts are automatcally given
for selected muluple purchases. This again has been made possible
through scanning at the checkouts where weare now scanning 987
of all frems purchased.

Food Safety and the Environment

The Company continues to give the bighest priority w all aspects
of food safety. In the faee of the ongoing debate on food safety
wsues, Sainshury’s eustomers have demonstrated great confidence
i our praducts, the controls we exercise and the standacds we
achieve,

During the year the Company conunued its initiatives on en-
vironmental matters as can be seen throughout the review section
of this Report In Mareh the Company was awarded the Envicon
ment Management Award for 1989, This prestigious award run by
the Royal Society of Arts with the supporn ot the CBI was presented
by the Prime Minister.
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The Company 1> making a wide comnbuniin to food salety and
eovronmental concerns through s speeidists situng on nide,
govemment, EEC and UN committees Sansbury s as adso suppit
ing the Food safety Advisony Gentse, which vomamssions indepen
dent scienufic research

Product Development

The estentand depth of Sansbuny's own bbel range s unovalled
among UK foed retulers and accounes for about two thirds of
supermitrket sales We devate much effort and resources 1o
mnovative development where our buyving and product develop
ment team is recognised as berng exceptronally strong and expens
enced. A review of developmenis s on pages R1o 13

Subsidiaries

Our Subsidhanes have made excellent progress

At Savacentre vperating profit was £17.3 milhon on sales ol
£A65.8 million The Menon hypermarker is truding very weli and
the opening sades af London Colney were 2 Savacentre record. The
Meadow hall Ssvacentre atSheffield will open i sepiember

Homebase performed extemely well despite difbeulr trading
conduions in the DIY sector as 3 whole Tt imcreased its sabes by
117 ind mereased aperating profichy 20,

shaw's enjoved an excellent year with operating prohit mcreasing
by 3610 83 Lo million The future of Shaw's is particularly excong
and we are investing heavily in the store development progamne,
the restructuring of the distiibution aetwork and assocated systens
developments

I total, Subsifiartes aceount for 2% of Comup sales and 130 0l
Croup Operatng Profit They provide an vutstindimg ange ol
opporuaities for sustained growth i the years ahead

Funding

In revent sears we have invested veny heavily i the beeehaold
propeny ol new supeomarkets, whereas previeushy there had beeria
more evei halunc e Lonween property e ned and propeny rented
in e past veae sade and Jeaseback tamsiiions aneuntmg o & 20
million have silasvast us to move eloser o the admhonad bagase e,
theremy stibihisgs, balaee sheet gearmg at o meedenae eved
Cuerenthy 8% of PR supermack et sefling space istovehold o held
vt long leasehiold

Thanks to Supplicrs
e arans Fwould bhe toacknen bedge the dobtwe eave teee
suppliess T thank thens toi tier entdinaddie pantiepates o0 ne
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product development, for their willingness 1o adapt products and
packaging. paricularly o meet the new environmenial standards
we set, wd for thetr co operation m the daly sk of debvervio our
distabutien nerwork.

Sainsbury Staff
Duving the yvear we have built on the aew sore managenent
(Percentl strwctires and improved our sl semonesiion packages  an
B otiree et Sbeecholders Funets IPORARL job evatuaton completely ce-apprinsed the jobs of the
Rett: oo ¢ apital Fnpleped VN supermarket statl beduw menagement fevel This bas g
Wy vz sy 9! sulted i moge aceurate reflecton i pay ol the changing nature of
i ' jobs wn taday s Linge supermarkets The changes provide umproved
and fadrer rowards for our branch workiorce and will and oo
ment and retention i ahe fce of demograpluc changes and
Mueasing competton foe setf
Wi lave made mapeeceauats o the Profn Shaong s heme,
whichinow embraces all theee of the UK retad compames, aad haye
extended pattiopation o sl with shorter weniee sace the
cregion of the Prolt Shunng Seheme F1veans wgo, over & 160
mlion s been distobuted an Samsbany s shares and cashi N
other prbbicly aoted retotes has distabsced protin ro sttt on sk
3 seafe wr dote mare o enc ginnpge st to besome sharebohlers
Neardy Aovaeaf oue st m the UF are sharehaldees
The sticess of the Profit shanerg Selheme cetles s e s ess ol

Return on Sharcholders’ Funds and

Capital Employed
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COMPANY GBJECTIVES

Ter elise bopze the sesponsabngity s ledders mr o tnade by aciing
with complete megon . by camang oar oug work ¢y the lnghest
stanelasels, aned by conmnbatmng tatdie publc goodaed tothe qualin
of $ite nu the commumnnty

- Joprende uogvalled value toour costonzers sn the gual ot the
e gl Sne sedl g the vompetitiveness of our prces and mthe range
b e Bste e we odler

fo 0 stotees, toa hieve the laghest saaadacds of eanbisess and
bvgene, cliieoy of GPCLAONL, COVeTNeree i (USoNIe: st
vice, and hereby create as atractive aad tnendh a shopping
CINLOnIRenL s possible

torotter sz sttt otrsti g opporunmes i terms of p2-onal
wireer development and meremunetavon telatve o other com
panies 1 the seme marhet, prictsig always a concem lor the
wellare of every 1adakdoal

Lo senicrate suthicoent probt w finace conunual mprovement
and prowth of the business whilst prowiding our shatehetders wagh
ant e ellent retagn on rher msestment
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PEOPLE AT SAINSBURY

The Changlng Svene
saihun's fon euphas over
v poaple w the UK and the
Ty I the VK the Compans
e ener < ik new obs cach
year andd, o Al gy dnasions and
deparments, offers esoung and
challenging career sppenunities
Thuse are a0 1he waditnydl greds
al buving and store operatzons
ancd alse across g wide ringe of
professional decphines

The wechcabdy < hingiog demo
graphic prodifes of the 1898y will
present the Company with magor
challenges m guracting and rean
g the gualiy of stall pecessany w
meel the prowth ol the business
satbun & fesponse 1 an ke
grated approach te e rstment and
staft deselopment wlhich  bundds
upon existing and estabiished edu
cation and  trasng schemes It

prindes all emplovees who sech
them woth eppononues ke per
sotudl edevedupinent and the duance
ter make a4 groedtes contabuten o
the Company '« st (e

Recruitment

Recnubnent actsiy o bBcamung
mewe docised amd concentniies on
marhetng Hie Company b poten
) emplovees at a simber o
lesels Dusson with sihiads amd the
higher educanon secror s heing
enhanced o anerease the awiie
ness of teachers and stodents of
Mamsbure & cdreer  eppuiumiies
The Company s iath mvolved wih
the Bdueation Business Punneshup
and the Compact Movemens w
aumber of Jocatons  General ad
vive and finasaal suppat have
been preovided s burther and tngher
edination and, 1 particular, o




intitutions oo hangs aned offenng
seidtmgi! cottises anchnding de
srres s setit murheting

At a baal devel, snsburncs iy
CRTONEI RO e Cuntaet be
twevn i seores aned selwsols in thetr
Aeds Suppiogt s ottered through a
Bosd ot scheme, the pro
Sistens G cgquipment, wd detaited
sefe ot e ks tor GESE project
werh The Ceontipam s new Retal
HEATVTT and
Trearolds - an own label ver

Schenie bar o

siont of YIS = has been exiended
full ume
eiiployment with stractured taun
gz, deadimgr oonattonal sotong)

nate mwede. providing

cjuabibn s i

Tralntag and Development

fremng and  desdopment pro
avafable e gl
sanshug o stadl beemu unior Tevels

AT} PENNTTY
theough s swomos managennent
Castoier setvie LN s sup
peemended sarh aragge ol teeling
el amd manaeenal skalls pres
ST wilet
Eompany s commgment ty prosvud

whn by v

Mg cppertasities bl personal
elevedigimest

s prart o thas commsament, the
Sefionie
was Lt bd zev ety This efler-

futy eah

sasgisiaey e hodarshigs
s g lapas \ear
awandedd e g oty e Busis o
ity e sident ciiplotees g
i1 fos Papthrer e atoon daed o linal
sear eslennradate » At gt &
ar peastechims rdentilind In
BT b g tafe b Son atiedis top
graduate secontten She s beaie
provades wudents wabi Btaan sl

supyert while i are ueedethayg

fatt e study together with strae
wied and well pad vikahon tan
MR opportumties of sandwic b vew
st phacenienss

& mahier i e has beca the
Lo B of the Semar Mansge
D doganeen
whiddy proasdes top muanagenient
with the chance G update they
tevhtseal g mananenal  <hiis
arted s cipueap thent bot the densitida

anen Proguumnge,

o the fumase

Popy chacbont suporgies kams Brow n
TN ’h"”!hp’fﬁ oo Sy v
PR TR O er [ gy P g

UEREEY nfes slobe micdaisan: my; aid

v Lt agronp ot poorut
the ¢ Badueft Heath <eve sixtoan
vor edid s dea B sar o moong

Stk e noh the N s,

Iromant Se oy

oo an by Ssiippcbeory romn e d
Wtad B e fY e NN L Laboay
(L SRS LT O T R
B ke Povi i 3 i e o p
N g T L N R o I N T 4
CHIILEAAEIY EANE LR NI R I

LEF LR A A




PEQPLE AT SAINSBURY’S

ALIQTCMCR! {reiesn conliranigs gt g
loreds Bple tabeng fravt sa the S nier
Ve e e St e et
Frograme s Far Frdlor Warghoenw

€ pmalnnss Martae s at Bunimgfond
Ehir mehtd soon Bure e disciesion
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Career Opporctunities
Career  opportuniies  for super
market siaff were clantred ol
mproved last vear tollowing the
neplementanon of 4 new b evitdu
anon scheme Under the banner
Thacng  New  Values  on oeg
People’, the seheme refiecied the
many skatls requred i a medem
supermarhet, and the mulu skadhiag
whieh v increasingh the notm Ut
hay  bedped w0 ader;un the
Compan s equal  oppotuntes
pehiey

sarzehun s cesstimting etiphdss
ORIy ensties gt sl ae
emplned woa way whach s
nizsees thiesn by vatsdac ten and the
sevice llered to vastomiets as
welT s v peasang the ceet ofyer
tenIoes e B ihiem

Foonding the chatie teedeeliop
Jn] Lhe o prcater sespeasibalin
ts the ke clenient an the steaess po
cietife Sl reenam wath the £ o

Ix

pany  and  make  a lengtern
woninbuiie) w s siceess Doter
mned efiuoits over several years
CRLCOUMEE MOTC WOmeEn to entet
SOR INANAgement are o sheow
g posiive esules Al halk the
I ~0ons 10 retul manapement are
now held Ty women and thee are
over THEwomen managers nn b
wa, peestiined it prokessing and
athrer prodestonad aeas

Part-time Employecs

Withm the Retald Diaviswen, tithes
presress hasTeen nude vrabiging
the cenditiens of emploanent b
faull and e e stall Pagt e
stall are gesn dalls meduded v kK
348 aried stabt eduse ot s biennes, e
the quahibang peestead for the
€ hrpetannte Bovtzas bas Been iedn e d
Plee pommen sbivgie duie oo
Pt d B oD A SudEr Totia st o
Bacrstspe tieenbags a0 vk

shiateiy aned savbies sl e G,




optin schemes have been
widened wr allow these ataff work
g fess than 16 hours o week the
oppogtiun,. of taking shares The
SIOfC EMGHICMCNL stlcture pow
otfers oppogumies for pat nme
mLLgement

Sulf Involvement in the
Community
Sansbury sttt are noted for thesr
enthustasm and energy i fuod rus
g lor chanty and have mised farpe
sums for Tocal and national causes

Last vear ¢ new anmstt Com
munity Award Scheme gave public
recngmtion W the mvolvement of
mdiidugd members of statf in char
ity and community work Ten mem
bers of stafl, sefected from over (30
nominees, were presented  with
framed certificaites acknowledging
ther mdviduad cfiorts and each
wis nvited to direet a Company
donation o the chanty of dhese
chioee

An ancreawng numbier o sl
are, as pavate imdsaduals, <on
mbntng o fewal  dsmmunities
B oundoraking  responsabilse as
whoul goveriors Kecognsang the

importance of this work under the
new arrmgements for schonl man
agement, the Company s providing
apporunities for truning wnd dis
Cussieny ghoul governos' new ¢
sponsibilities and oftering modest
fuancdl suppon for the schools
themselves,

dAbsre left ehocomt operaaisr Jovee

Browens at the Mreathan €ivrtpon,
Tismsddoa, sdure 1 pne of the S 3,600
prart e staff working for Saamehurs
in the UK faring the vear, « Iagcs b
part e conidiions of erployviment
e fecdod fadl prtecetateon pr thne

entplivee stxire se homs

Abtre mube An pnpartant jos
evaluation subeme complonhy
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el Maygeen Haveand, Moae
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hatovems P b tosko gty s
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RETAIL SUBSIDIARIES

Homebase Savacentre
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Homebase

Homehase bas peitogmied sty
aied e e od marker share despate
the istpges of 3 solstaptally weaker

reseelennal hovse  murhet wha by
sheceth albecrs the DIY  sevpy
Opctatingg prolit tnoedsed  In

262 wuh sles up 114, This
tucther probit s rease, 1ollowang a
doubding of poobt me previous
wear.  reflevs the  underlyieg
stregsgth of the Homebase offer and
peries seven Homehses
apened dunng the sear, 5% were
spen by the vear end Four moge
it tdig betore Faster and
fee now under constct o will
alsrapren 17 [ 9)

S ant advantages in goakiy
aned avaulabalits of product and use
al space result fram the centralised
distobunon system wich Home
base bas proneered within the DIY
sector More thn Lall the goods
sofd sn Homebas
handled through the contraet dis
inbution  depust at Noghampton
amed the  hormealtural dopea

sOres e

Swandon
Dircectors
i b
13 85 Askotee £ SEaeaging Dasegon
A BB oetax

SN Lcadtun

I ERREIIL

P 1tops bue

Iy 1 Heresn

§ Buts

W Beraen

Hewee Mitfar e € baaenun s

WOR sargpeant

Sz haisy o end et & nehonnd
€ Peasomacan o 5Bt o D i fonkans
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Savacentre

spaenire fnaded well s st
vear as o wholly owned sutsedan
L ks
ol 32 week comparaoses) pofledty
the st cesstul growth of the Menon
Shvacentre fopeened Febraany 16959)
wlilt operaung protit of X173

Thee sales morease of i3

mublon was affected by the pre
oreng costs of the London Colney
Savaventee topened March 19
Colny - Savacentre,
largest  hvpermathet,
stanids on g 23 aore sie alongsde
Tunction 22 o} the M5 1 cares
over 3080 products, offers

Londin
Brorasn's

£ wide
wnge ol concessions and  other
tacihues, petrol amd free parkeng tor
15U Cars

A mingn Savacentre wall open in
seprember as part of the Meadow
hall shopping and lesure mall by

Juncuon 34 of the M1 shefinld

Directors
1 T Sancbun 6 hamam
B 1t Lapham e b Duges e

B H o Barnes

P Hoam

H M A Flvadge
I & Gindle

R McLaen

A1 Mt e
It N Wolaers

S R osuanuks

¢ K Tumer

Shaw's

Shaw s Am

ercn supemkes Jhamn trading
New EFoglasd- mcies od s aperat

g pralit S vomllonup a6,
Ladpsted for the 53 sceeh vedar s anid

it By B stseng

e reased i sdes by 127 o an
annualised basisy @ £3589 bafien
Hie Lands v stones aecquered in O
tober 1987 are now making a con
trbutien to operatng proty
Duning the conrse o the sear
clzhit new fores were epened,
duding one replaement This e
Presents an mctease 1 sales spaee
of 1395 1 TGO SN new stoines
will open inchuding one tepiace
ment. to gune g humher imorease of
107% Shaw S will be investing $o
mlhon nest year moaew stores,
distttbuton Licilies and systems
Directors
I* B Jenkins (4 harman
D samsbun Vet buoinmans

A Demme tPrevdest

S A DuBral B
R 1 Lhlund
1 1 Kelleher
Lol Manhiews
v Powell
B A Quanby
R P Whinheed
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UK SUPERMARKET PERFORMANCE

Sainshue s salos poesegs i Sainsbury’s sales per Stare Uk Market Share
FEpr auks IRY LRIV
[ LR ] 1
i ek ) )
Thops e
wr , s ¢

WEPURESUNPNI S,

Y -

!
‘o
by
)
1
’
r
{
|
L -
*

{ :
{ r
1 ; 5
i ‘ { % B
l ( ¥ IS .
! ! Y O :
! ; ' o .-y |
Y ¥ ! - . b ! :
- e 1 N GAFY ) IS I
- | i iy 2 ; ¢
‘ v ! ; . 'y -E g’ E_
i : ! ; A { » I
. , | h ; { : } b
! f i s " g ]
f | 3 B B Y
; f % L ! % A
h - i i t
: o ‘ MRy . - - } s
[ AT [ LE 1kt Yeiw feras AT 15K RN 14 B REI AN FLE S (ALY 1) §eernd
Iz the fire yoars since 1935 salcs per In the five years since 1085 soles por Share of nattonal tradg fn food anid
segrarg foot beeve dorvasod y one fifih store bawy dnrensed by nearly "0%, ddrink shops taised o supornuredel

sadles, Mrvicentee find and grocray nin
Joint sales coord DY e, ’

TS U ALY T IS N/ Py TR RY YA

i Fen T v bk tes BT



TEN YEAR FINANCIAL RECQRD

© Fesufts & million

Group Sales (Including VAT & Sales Taxes) .

IRCTEase O Previous year |

UK Qpemtmig Masms . . .
Group Operating Froflt .
Assolates . . L . L,
Prosfic shanng .
Group Trading Profit . .
Increase on previous year |
Other Operaung loceme . .,
Proflt BefureTax . . .
Increasng on previous yesr .

Taxcharge . . . . . .

¥

Proftafteefax, ., . . ., . . .

Earnings per Share (35% Tax)*
Increase on provious year |
Dividerid pet Shace

Resufts £ million o

-

Group Sales (Includiing VAT & Sales Taxes) |

InCrease on previous year
e Uperating Margin .

Group Qperating Profit .
Assocltes .,
Profitshwsing .~ . . .
Group Trading Proflt

Inerease on previous year |
Cxber Operating Income
Profit BeforeTax . .
Increase on previous year .
Taechage . . o o .
ProfitafterTax . . . . . .
Earnlngs per Share (35% Tax)*
I rease 50 previoud year
Dividend pee Shaoe

.

‘l“

1081

1,589.2

20 6%
360
8.3
14
t3 )
62.1
$1.8%
62.1
41.8%
12
49,9
3oip
40 %
gaIp

1986

3,575.2
14 (o
5 30%
189.6
130
t158)
186.8
21.5%
54
1927
23.2%
65 4
133
8.96p

22.4%

N *Audfustend ks rexpect off Cofitalisetion istes n JOR2 1061 and Jog™

P T I8 rosudte cvw for thi 52 wrecks i Joth Mar b 1031 feagctsr, for comparalilsn,
purtose fesuenrage charges rekeo foethe 52 wecks s dub Febriieey 18

1982

1,950.5
279

425

824
25
(s "

834
34.3%
834
343%
154
080
4.02p
330%
122p

| 198Y

4,043.5
1319,
875%

2325
| el
(21,2
2378
27.3%
91
246.9
24.1%
B89
1580
1L34p
2066
350p

1983

23158
170%
4375

101.}
84
6o
9.8

19.1%
0y
160.7
20.2%
74
"33
181p
19 2%,

147 p

1588

5.009.5
23.0%
6 16"

295.7
He
(239}

298.6
25.6%
OH
3084
24.9%
W0
199 4
4637
20.0%

4 20p

1954

2.688.5
Mo 1%
A4 TH%
1285
0
{97)
127.3
27.6%

-
-

130.0
29.1%
110
590
6.13p
it 1A

L 88p
1989

5,915.1
18 1%
BT

3729
154
126™

3523
18,09
2L
375.1
21.6%
1251
2504
16.25p
19 2%,

SR

1985

3,135.3
166
A

i51.8
L el
1120
153.8
20.8%
2y
156.4
20.3%
480
1084
7.32p
194%,
2350

31990

7,257.0
217
RN

470.7
14
133 8)
$20,7
19.4%
kU
451.4
20.3%
uns
2
19.64p
20Er

8 14



REPORT OF THE DIRECTORS

tep the 52 weeks o 17th March 1940

Group Performance

A resiew af the tiruup's performance
during the year, with comments on
the financal resuls and tuture devel
vpments, 15 conaned  in the
Charman's  Satement whieh
adepred as part of this Repon

Profit and Dividend
The profic on the crdinany Jcuvites
o the Group before  taxaaon
amounted e 24514 milhon After
deductinig £140 5 metlion fr tax
siton and 292 a mdllion for dividends,
pared and proposed, X221 3 mithion
has Been transfeered to reserves The
Geoup tading profu amouusted o
£4.20 ™ milhon

The Diredurs are proposing the
payment of  final dwadend of 3 Asp
per stare on 1ath July 199010 share-
hotdersoun the Register at the closeof
bustness or 151h June 1990, together
with the interim Jividend pad of
1 7Sp per abures ks oaakes a total
dwidemsad fon. e ey of 6 10p per
share

Principal Activides

The paoapal acavity of the Group is
the rewat] distabution of 1od Othee
acuvities through Subspliaties

glude the operauce of home

privement  and  gasten centres,
hypermarkets, and the processing uf
bacon and pork produces

Shuire Capltal
Indning the year 12,276,028 shares
sere alloted and further opiions
granted uadee the Compansy's #hare
s henies for emplovess Denils ane
shievwn on paifres 37 andd AN

A Renclution o conew the auh
oty of the [Mrectors o pssue shares
without applying the statutory pre
eemplion gghts wili be proposed o
the Annual General Meetng

The full text uf thas Resolution is
set out i the Notice of Meeting on
page 4y

Profit Shariag

Letliowing the appeoval of share
hodders at the Extrordoan Geneal
Meeung iy Novemiber 1989 and the
subseiyue ag grant of gpproval by the
Infand Hevenue, partiopating ©m
elospe vl v linanoa! veas s ser
sbi o wll epurabufy for a distabution jn
iespret of 58 % of pay, thove with tova
Pl vedr service wal qualify

¥y

I feefint of 88 of pay, and those
with theee or more fmapced years
service wall gnahify m respect of
16 of pay

For the 1957 paymtent only. 2 tran
stsonal arnpgement will operate 1o
easure that those employees with
two financial years seovice will re
cewe g distnbution in respedt of
$100% of pay

Nattonal frstrance is now pavable
fuzr the frest nme on all cash disin
butions ander the Profit Shaning
Scheme

Haverhill Meat Products Limited
i P2th January 190 the Company
acgpired the resuming shares i s
Associate Havechal! Mexr Producis
Limitedd Tor an overall censideration
ul £18 S mithon

Market Valug of Propertics
Dased on the sample valuation
undertaken by] Trevar & sonswhich
was referred foin the Anpual Repon
and Accounts for 1988789 the Diree
tirs were of the opimon that the open
market value of the retaid properues
of § Sainsbury pleand Homebase Lim-
ired a1 18th March 1989, including
developments, exceeded net boek
alue by 41% This revaluation was
nut eeflested 1 the halange sheep
that daie

The Directors  remain of  the
opimon that the properues of the
croup, included in this years ge-
eounts at @ et book value of
42,122 1 ruttion, have asubstantally
gredter matket value,

Flxed Assets
The movements of fxed assety g
shiwn in Note [ on page 32

Research and Develppment

The Suentilic Services Iivision em
plogs W™ people and has an annual
expenduure of over £3 mulbon It
wofka e cese vor operatson with sup
plees to adueve the lighesr san
hards of product aualuy, hysnene and
safety and to maintan then theouph
outthe Gompany s distnbution chan
and stores It alse works with the
Compim s busers o dovelop new
praducts

Employmeat Pollcies
GO emplonienl predioes respedd
the vado el eaioblercat ceopper

ties regardle w8 6f sex, faoe or e
lignon Full and faure consdeation 18
poves 1o the epplovmynt and appor
tnttes for iraamg and dovelopisent
of dimabled persons poguading 1o
thenr skills and capacity The senaces
of amy exsshing employee who be
comes disabled are retasned wher
ever possble
samshuey’s has a very extensive
and wel estanlished simorare far
COMMBUMCATYR Waith Tiplovoes, oy
peaally o relanon o the hinancal
sesults at the year end Jount Cen
sultatne  Committees, attended kg
senmor personnel, and 2 Penstons
Consulative  Commttee  discuss
matrers of concern to employees 2ad
allow thewr views to be taken inta
account in making decasioes which
are ltkely 1 affect thewr interests
Dunng the year an extepsive job
satuapon wis undenaken whi i in
volied the partadpamon of getl
employees

Donatlons

Dimations W hareahle  organs
ativas amounted 12 08 miditon
88y L0l aeliion), which n
cluded ronuidiiong w0 entecprise
fgences b creanon, edugational
schames, and th2 Ans Thero were nn
political donations

Directors
The Dicectors are shown on pages 22
and 23 Allthe Directwrs shiawa held
oflice theougneut the vear with the
exceptimiof Mr C 1 1taney whawas
appointed to the foanl on 2w
Avgust 1989 and Mr © R’ Adnana
whi was appeinted to the Baand on
Tah March 199 Ly nocordanee wath
the Aretes of Associaurni, Rewdl
utans will be submiued o the
Aannal Generdl Meeting ot the re
appennroient of Mr € 1 Hamvey and
Mr 1D D Adaano who were bisth
appointed since the Tast AGM asud
The Rt Hea Lord Tre PO, who
fetres by rotation sod olfers hsselt
fot e elecuion Parectas holding
execunve ol do not retize b ta
Aem Mr O T Hanes. Mr T B
Adnane and the Bt Hon Dord Toeess
P4 dornot Bl senvior - eaittan s

A Resalmtian will ko pre gt 2
the Amnual vensral Meennp W ap
feunt A B P Whitheead a e

Ny Erre b Bl daning ve st e
emd ol the vear ans mataad mterest
1Ay wontra uf sgndicaree Sl
Group s husiness
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Ditectors' Interests

The number of ordinary shares und sprons over ordinaey shares held by the
Direcgors and thetr famidies at 17th March 1990 wre

Ordinacy Shares
Benefiial Options
1990 1984 1990 1989
Lotd Smmshugy
of Pregon Candover 47,497,363 47,494,497 54,347 -—
15 } sanshury 338,433,302 33" 427,656 47,101 -

JH G Baenes 149,699
I A Quarmlyy X2,687
BT Vyner 26,825
¢ Rabernts 178,293
R A Clak 118,942
) F Henson 103,418
K € Yorralt 105,767
I 17 Coull 1.000
R Cuwper 32,244
J ¥ Adshewl 1,000
€ 1 Harvey 54,590
D B Adoane 6,534
e oy Grifliths 104,150
G € Hoyer Millar 410,957
St James spoonee 4,800
The Rt Hun

Lowd Paor PC 11,000
Lady Becles

of Moulton 2,000

AL dinte of apponttment

iNoias:
berehinial holdings include the 1
rectors” petsonal hotdings and those
ol thear spouses and aunot Lhildren
as wekl as holdings in Bisudy truses.of
which the Iuredton’ spouses of their
munor hildren ase beoseficianes or
potential benchoarnes

Non benefictal holdings of Direc
sk weees as follows 101 sanchuny,
425080 (1953 o785, S Roy
Gnffiths, 144498 (I9BY  149,394)
o benelioszdl  holdings  andade
holdings inchartable srasts of which
the Drec s are Lysiees

Dhrectors interests m Loan Stock
wore  Loed  Satnshury of  Preatun
Candover, beneliciai 50 {1950 3,
7 | Satnsbary, non hepeficial 2,695
(I8 2ue%)

Begw: oo 17th Maesch 19990 and
12th May 3940 there were no Changes
m the Dipe Lors Wteresis

Subatantial Intercsts

The substantial intecests notified ©
the Company are as fllows HON &
V' Trustee Lamited selidy 1s 2 trose
camnpany owned by she partaers of
Drenton Hall Burgee & Warcens, the
Compam’s solictors, amd WM
? bus and Miss | Portrant, respedd
Py a censultant and 3 ganper of
Deatun ball Bargie & YWarrens, are

191320 162,209 105,332
8,198 242,090 193,761

48,446 282422 240,215
149,640 172,013 205,816
129,202 198,291 190,817

114,884 164,688 193,934

163,378 170,277 161,430
1,600 68,510 34,(100)
6,805 134,571 121,563
1,060 36,231 —
53,534 133,157 154,088°
— 98,025° —
104,150 299,720 299,720
419,568 181,171 139,867
4,800 -— -—
171ty o— —
2,000 - -

trustees of wirlous setioments, m
¢ Judmg Charstable sertlements

AL t2th May 149, the wital hold
ngs of the tmsts of which the above
are trustees amaunted to 100, 9% and
HY% respectively A< mustee and ben
efickally. 5 1 Saisshory hod = All
these hokhings malude dupbiaanons

Auditors

Glarly, Whiteht!l are willing tu con
tinue (0 oo and o Resoluiion
reappobn thers oy Auditers aad o
autherise the Direciors o X thel
emuneration sall be subnated o
the Anteal Genesal Mecting

By tysder of the Board

N, E Matthews
Hoorelarny

14ath May 1490
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BALANCE SHEETS
17th March DKy

Groap Cempany
Nate 1990 1989 1990 16HY
£m £m Lm Am
Fixed Assets
TangibleAssets . .« . . o o . - 1 27584 2,3381 2,0972.8 1,500 6
Investments - . . . - s e 2 LS| s 4742 287 4
' 2758 23696 25720 20970
Currcnt Asscts
Iwestment., . « - o« o« o onox s - 5 294 - 19,0 -
SWekS . o . w e e e e e e s 13084 286 1 1962 1837
Debtors. - . . . . . N ¢ 949 93 72.8 420
ACT Regoverabie . . 0 0« - o 4 - v 273 52 22.0 )
Cashat Bankandin tand . . . . . 1393 00 471 511
599.3 498 & 357.1 R RAN
Creditors: Jue within one year e 8 (1,352.3) (1.314.0) (3,105.1) (1.4 8)
Net CurrentLiabllides. . . . . . . - (753.0) {815.5) (748.0) 03 )
Tota! Asscts Less Current LinbHitles . . . 2,002.5 1,554.1 1,824.0 1,493 8
Creditoes: Jug iﬁcrmw}'e‘z; .o o e 8 (431.8) {377.1) (493.0) {2"8 %
Deferred Tax C o . . e 1t (3.9) 2 1) 2.6 24
MinochiyInterest . - . . . . S 3 _5161.3) R} e e
1,405.5 1,167.6 1,333.0 Ll e
Caphal and Reserves
Called up Share Capital . . S P 1786 356 378.6 35§
share Premium Aceount ., o o . . . 13 1938 17401 193.8 179}
Revaluation Reserve. e L 203 249 20.3 248
Profit and Loss Account A b 8128 SHB 0 740.3 8374
1,4055 1167 6 1,333.0 11104
N.tes un the Finaneial Statemynts are on pages 32 to 42
The Financial Stalenicrtss nH puages 28 4o 42
avore approtcd by the Buard of Direciors on
Fdrh May 20055, and are siyncd on 113 bohalfby f
Salnsbury Chatrnan “"’L\/ .
David Sain=bury Dchufy Cbasenian st Tl g ® <"'* el ""
" [
IR




GROUY PROFIT AND LOSS ACCOUNT

foi the 2 aceksta 17th March 1999

Note 1296 15489
Xm 4m
Group Sales (i uding VAT & Sales Taxes) C e e \ . 16 7,257.0 50181
VAR &SalesTaxes . ., 0 0 0 0 L o L .o 326.6 280 1
Group Sales fexiJuding VAT & sales Taxewy . . e e e . 6,930.4 3650 0
Camtedsofes, o L, 0 L e e e e e e . . 6,302,3 5,165
GrossProfit . . . . e e e e e . . Ve e 6281 aYin
Admuusteatts ¢ Expenses. e v e e e e e e e s e e A 157.4 1214
Group Operating Profle . e e e e e S {( 4707 AT24
Net Interest Pavalile e e e e e B 17.8 Y5
452.9 33 4
Asstrctles=shareofprotn . . . L L, L . : e e e e 4 1.6 156
454.5 oo
PeofitSkasing . . . L L . L e . 18 33.8 26"
Group Trading Proflt . o e b e e e e e e e 420.7 3923
Other Operayog Incame (Nety .~ . . . . 0, o . . 1 307 224
Profit on Vedinary Actlvitics beforeTax . . C e -1 4514 A4
Tax tn Probt on Ordimary Acvities ., . 140.5 13491
Profit on Ordinary Activitles alter Tax .o boe s e e 3109 PAHEL
Prraodipgry iems dNer? . . 0 . 0 . L . o L, L L L. & o 1o
Proilt after Tax and Extraordivary Hens ., . ., . ., b e 3109 251 &
Minorny Inteest . : b e 2.8 LEY
Profit for Flnancla® ~“ar . . , . . .- . .o . 3137 251 2
Rividesuds., . . . . - - . L 92,4 =3t
ProfitRetalned ., . . . . . . . . . . . . ., . C .15 221.% Al
Earnings per Share
Exfading wther vpetanng mome e . 13.81p 151"
Trcleehiseg wthior aperatsng ing e .o ; .. 20,80y 16 b
Fuily Diluted Earnlngs pes Share
e luchngg ethivr opepdling incoeme , oo 18.36p 16 1
trctuding other aperatiog meose ‘ S 20.23p T S
&4

W



GROUP STATEMENT OF SOURCE
AND APPLICATION OF FUNDS
foor the S weeks o 17th Macch 1990
Source of Funds
Prefit on ordinary actvities belore ax . . . . . -
Fanendinary wems helose x| “ e . R
Adppstments for stems pot invohing mevement of funcds
Deprecaation .- o St e e
stare of profus bebore tax of Assocrates ., ., L . .
share of extraordinary item of Assaciate before e . . . . L, . L .
Deletred dwome . L 0 0, 0 0 L L L, . s
Total Generated from Operations ., . e e e
Funds from Other Sources
% Convertthre Capicaf Ronds 2060 . . . . . . . . L . L.
QU Notes JUGh e e . L foe e e ..
UG Guaaterd Notes 1991 . . ., L L L L L L L L L . .
Upreiveed Bon Notes . . . 0 L ., . . L L L. - e
share caputat . o e e e e e e e
Minpraty interest capital vortribunon ., e e e e
Disposal of tangible fixed usses ., L . . . . .
Application of Funds
Capital expeadiure, . . e e e e, Do
Purihuse of Haverhil) Moot Braducts Ligtited e e e e e,
Purchase of Savacentse Limited ., . e e e s e s
Divsdendlspad ., . ., C e . . s .
Taxpad . . ., . ., e w e e e e -
Netadvances iftom) o dvssizes . . . ., L .
Redempooa of Jolientures . . ; ;
{'asecured Lsan potes o . Ce e s
Deerease/(Increase) In Working Capital
Incpease snmeterediers ., . . o
Less imcoease i st ks & e Co

Increase/(Decrense) In Net Liguid Punds O budimg Shegt Term Notes)

1990 14k

Am E¥41]

. 451.4 A751
. —_ {11}
4514 5":6

1034 )by
{1.6) 150}
. s {9 0)
—_— 210

£53.2 426 %)

146,0 -

919 —

— 110 8

— 36 4

. 22,1 154
. 4.3 43
198.1 ot

1,015.6 6715

\ 692.5 502
. i85 -
— 42 3

. 70.8 tih ™
. 1247 1128
(6.9) Ad

. 02

3.5 o

952.0 it S

101.8 1531

) 223 MO R
s
143.1 (128 4h



ACCOUNTING POLICIES

Form of Accounts
These sccusnts comprise the accounts
of J fainsbugy ple ¢ the Company Haml

ke comolelied  aceounts of )
Sapsbury phe together wuth s
sbstdiary cenmnpantes and,  where

apprapadte the selevant propomen of
Lhe st de @i i cesuit and seserves
o Asso0ates © the Graups )

Foor profer aned loss ducomnt s presentedd
for the Company e prosided by Secnuon
A3507 1 of the € smpanies Ac P

The aocotnts which have  heen
prepared under the bistural et
vonventien 2y texbificd by the
revaliatin of conan propemie, are
made p 1o the Gompany's banaa
vear ead apart fom the Umted sttes
submrbariey which are made up 1o
a date within two weeks of the year
emd

Consolldation

The results of Subseduinies acquaed aje
mefuded i the Group Pastit and Lavs
Accotnt from the dae of acquisiion
Goxxbnall ansing i connection with
the  acgasttion of  Sobsidiaoes 1~
wrrtieny I agunst resceves Gesaduwld
Lomprises the excess of the parchase
price aver the e value of 1the assers
acejuiresd

Sales

Sades ponaast solely of sales through
retail outlets, and exclude oo and
QLR G e

Cost of Sales

€ ot of salen oonsstys of Al custs w the
poini of sale mefuding warchouse ael
transportation costs pnd ald the costyof
uperating retal ol

Deferred Tax

Proniston i mudide on e sy
method for Jeferred 1 which cesld
heomie pavable sithan the fageseeahle
fitture haviog fepard wr the it
pescetedd Teseds o tading anmd c2patal
espendituye

Depreciation

Deprectattin s pronaded on Treelnld
and long lewsehold peoperes of, i he
oy of the Directo, e csimared
resgghal vafue of any prapeny will be
lews than s b vafoe after exeuding
the effeos of wflaiesn, oo dhat the
shiogtfll s written, ofF i equal anrnyd

snstalments over the remaining ueesl
Tifer of thie projasmy

Centnn fenpdiordy fithings, sl h have
heen capalid g 009 o leaseliild
properties. e deprectated o equal
ansital estalinents vyver the estioutes]
usetul bde of the apet to the Gioup
Leaseliold propesttes with fess than 560
vears upeepired are Jeprecated w
write OfF therr book value m equal
annual msalments over the upexpired
penixi uf the lease

Pixtures, equipment and vehicles age
deprecated 1o wie off thear cost over
theie estintated useful lives i cqual
annual instalments at vaving Gites not
exceeding P yeurs and commondddng in
the  aenunung  year following
capnealusation

Capltalisatlon of Intercest

Interest incurred oo bormowmg. 1o
Iinane e spedific propens developments
s dputalised pet ol L relel

Research

Restarcts and Developiient
expenditure 1 written off as incaned
aganst the profies of the year

Sale and Leaseback of Prapertics
surpluses and defrcis on sake and
leasebm K of priprerises arg recopmised
in the vear of disposal

Pension Costy

The coss of paoviding penstons for
eroployees are « harged wthe prodst aid
lass peoum i aceondanee with the
recomentanons of quakitied
mamnes Ay lendagy swpluses ur
defiens tar may arfse tsm tme o ume
are amomsad over the penige working
life of emplogees

Leased Assets

Assets wsed Iy the Group whndh ha e
been funded thisngh leatie leges
e wapitaiised  and e resling
feae  onhpavons e s daded
oredaton

Stocks

stk age vatuesd o the Tower ol oy
mnb et realisable walite, Aochs Wt
searehuses e wdboned U amvemed
pitte o, arid at retarlvagthets ot caliulated
SVETARY LA Pies

Associiates

Ansucates, are thowe slemsion page 33
AN A A 15 s repany i whis Bodne
Gl PamOptes i commenaal and
finanoal polies ad bas ananenest of
Between 20 and 453 iilusne These
companies are alve refated companses
as cdefined mthe Companies Act 1985

Foreign Currencies

Awety  and  halabtics i bonoign
carrencies ore tamlied o seding
at the exchange rues muhing at the
balance sheer dae Resulis fnam
CRECD COMUIIEs are transiateyd
the average rates of exdiange Jor the
refevant aceounung pered o the
gRerneas compaues  Eulfferences on
wnsdanon of iInvesment i oveneas
cantpanies aned relaed Joas are tahen
dire by 1o resenves

Earnings per Share
The ¢aleufanon of basiv eapungs per
share i based on profit after tax and
mimerity nterest, and vn the weighited
average of ordian shares in ssue aer
adjustment lor Gpstaliantivn issues
The calcubaton ol lully  diluted
suenings por orbinany share 1s buased an
the profin 2fter tax and minonty mterest
and adjustments which assuime
1 the full eonversion o 2
Comeembie Capaal Bonds 2834 a3
pae first day ol Pie iinanas) year,
IERTUUR ese of Al erdnary
shag, < nt pantest uader the
Canyrany s own schemes on the
tirst v of dhe finaeoal year, or the
shate pranted ol kater
The amount s denved s donded Iy
the weighwed average  aandxer of
vrddinany shures in ssue Junng the vear
and the werghted noage namber o4
endenaey shares =g Inom the above
ehustmens

4



NOTES ON THE FINANCIAL STATEMENTS
at 17t Maech 1990

3 Tangibi~lixed Assets Group Company
Propenies Fixtuges., ‘Fotal Pooperiges Frsnures, Tona}
Fauipment Fypnpment
& Vehiles & Vehudes
Lm Lm Lm &m Lm Lm
Cost or Valuation
At LHeh Mareh 1989 1,853.8 8359.4 2,713.2 1,391.5 690.7 2,082,2
Adlhtressis & 512.9 179.6 692.5 1068 137.0 543.8
Disstrals . . 189.5 a1 231.2 171.3 367 208.0
Frohange adpastments 9.0 3.7 127 - = e
At 1mth March 1990 ., 2,186.2 1,001.0 3,187.2 1._627.0 791.0 2418.0
Depreciation
Al 15th Magch 1869 - 55.2 33199 375.1 I7.6 254.8 272.6
Prowided i the year . 13.5 89.9 103.4 5.1 711 7H.2
Dispizsals | P 6.2 20.9 33.t 5.5 23.1 8.6
Exchange adpsimaetus | 1.6 1.8 34 e == . ==
At Teh Masch 1990, . 64,1 384.7 448.8 _'1?.4 a 302.8 320.32
Net Book Value
At 17th Mareh 199G, . . 2,122.1 616.3 2,738.4 1,609.6 488.2 2,097.8
AUIStE March 1959 . 1,198 6 5305 2338 1 1A73" 43549 s
Capital Work-In-Progress
Included above
AMIIT Mirch 1990 . 135.2 33.1 168.3 B4.4 23.4 107.8
AL $8th Murch 1989 . U9 ny 1203 e 15 th =Ny
Anaiysis of Propertics Groupp  Company
Castar ¢ vl
AU 17th Mareh 1990 Valuatieny Nitlzansin
Emi £m
Freohold . . . s e e . e e C e e 1,619.6 1,224.0
tongleaebold . . 0 0 o 0 L . . . N . . 460.4 375.6
Ahost Leasehnld R . 1062 s
2,186.2 1,627.0

The U ntted States propetties pnd the prapentics of Sava entee Limited have been indduded e the basis of the e
watne aiterhuted By the Drrectors an thie Jate of Seaguisitiot

‘The atvoant induded i additnons m respect ol nterest aapitalised dunng the veae eded 17t Maeon (a0
amounted o A 3™ F amdlon afier dedocung tax relie® of 319 5 ndhion

Lo« lude In the nes boak vatue of fixed sssets is £38.% million in respect of assets held under inance leases
Induded s the Gootp and Company otals above are properies which were valued i 1973 by Mesans Jlealey &
Baker amisor Messes G 1 Hearn and Panaess on an open marker hasis of & 28 2 mtlion s foltows Frechehd

A 37 A mllion, Long Leasehold &Y 2 Bl it Shiont Leasehodd 20 4 onthun

It these properties an the 1973 Valuaton of &28 9 milliea had been inciuded atotginal cosg, the cost md
depreciatlon ligares 31 17t March 3990 woudd have been Freehold A4.6 mallion, Long Leasaliold & 3 ¥ mtthon and
shiert Degselold A0 1 millios ®ath camolatve depreciatieon of £6 3 outhor, A 57 midlion and 200 ndles
eespedtively frompared to &1 3 onliban, £2 8 mithon and L1 2 anlien depyrediaion o eevalved vest

2 Investments Group Company
1990 FiRe 1390 F-049
Koy 2 £m R
Eybadianes (NI 3 . . , - s 6.0 RESPR
Ahew 13tes I Nie A 1 . . .. . 1.2 A1y 6.6 =y
Othet itnestments : S R - N . S oL
i1 4] 4 474 2 SN
'S



3 Invesunent In Subsidiacies

Thiz Compaty s principal subsithanes are Sl of OQrdinary Countey of

Allotted Lapital IEOTPOLREM
Savacemyre Limited . . . . . L P 100% UK
HomebaseLimited . . . . . . ., . . . . . .. . .. 5%, 'K
Shaw's Supermarkers, Ine . ., ., e e e e e e e s 1005, UhA
JSaimsbury {iSAadne. . . . L . L L L L o0 o, L 100% 54
IStnshucy tFlmance) BY., © o o o v v v b v e e e e e . 100%, ~etherlands
JS5ainsbury (Capital) Eimdted | e e e e e e e e e e s 100% Jersey
Haverhill Meat Products Umieed . . ., 0 ., . . ., ., . 1007, UR

Detands of other Subsidianic s will be set oot in the Company’s Annuat Requrn.
All slidees i dubanbiies ace held directly by ) Satnsbudy ple, apart From these marked* above, which are held ty

o

another subsihary vompany Al Subsidiagies operite in the countries of (heif incorporation

Investmenty Company
Sm
SIITES Ut cont ‘
Balaoce 18th March 1989 . Fr e e e e e e e 57.5
Additeans C oL Ve s m e e s e e e e e e e e . 20.4
Balance T7thMarch 1990 . ., L . . & v . 0 e h e e e e e e e e e e e T
Long Terny Capital Advances
Balance It Macch (989, . . ., e r e e e e e e e e e e e e e 222.8
Nev Increase e e e e e e e e e e e e e e e e 166.,9
Balance 1Teh March 1990, . . . . ., .. e e e e e e s a s wwa 389.7
Toud Investment I7hMarcB 19090, . L L L L L . L s 0 e e e e e e e . §07.6
Wh March 1989 ., L . . L L . . s e s e e e - 280 3

The consnlidated accounts are based upon the audited aceounts of the Gompany and ks Subsidianes made up e
17th March 19949, with the excepuon of Tiaverindl Meat Broducts Limited 17t Februacy 1994 and § Sainsbyry
(U5 A } Ine and Shaw's Supieemarkets, foe €3nd Maech 1990 In the opinton of the Disecton iUis tecessany for the
OYEIBETS COMPINILS 10 Prepare Do ounis 10 an sevounting date earlier than the test of the Group for the early
Froduction of the Group acaas

4  Investument in Assoclates Share of Share of Protu
Mlatted Capiial Before Tax

1990 198y

Lm Am

Haverhifl Meac Products Limited . . . . 0 . . . . . Ce e s S0, 0.4 At

Breckband Facms Limited

200,000 2D Ocdlitary Shares of A) cach } sy 0.7 0

395532 1% Redeennible Preference Shates of ST each §+ - ¢ v 0 0 o s “ . e

Kings Reach Investments Lmiwed ‘

A cpdinary Shaees of peach . . L e e 29 7O, 4.9 13

Sainsbury LET Developments Limiwd

Gk 4T Ordintoy sharesob L Leaels . e e e e .o 51 (0.4} 1B

Yl Prefereove Shacesof Ll e h oo , - . .. {1110

Savacentre Linited

Share of prelies By S sieeky bodore g bocame o subsidiarein e, R 114
1.6 196

B Y ) [ES T

A




4 Investment in Assoclates - contnued
Investments

Balanec I8th March 19589 . - . o e
Adprstment i respect o Haverhall Meat Products Limited acquisition

Balance 17th March 1990 e e e e e o

BitaRe 6 Post Acqquisecion Reserves

Balanee Iath March 1089 o e s , .

Wintee of retaed Joss fior the year Co- e e e e e s

Adprstiient s espes t o Haverlll Meat Products Linvited e e

Bahance Hih March 1990 P e e e e e e

Longt Tenp Capital Advanees

Badance Fth Macch 1990 and 18th March a8y, e e e e ..

Total Investment [ 7th March 1940 Ce e e e e -
18thMareh too - .

Group Company
m m
1.1 11
L ) N o2
0!6 B 006‘
23.3 e
(5.4) -
(10.4) o
7.5 it
6o 6.0
14.1 6.6
3a "1

e £ =t et

e sz

“The preporoon HF the protits of the Assoniates attriliatabie to the Group and the reserves included m the Group
Balanie Shestare wxen from the aadued accnuents produe od within three months of the balance sheet Jate, excejl

kg Beach iy stments Licated Where ianagement secounts age used

Lhe resenes show e above e after deducung @ disidend received by fsamsbury ple of £69 mutlion

{198y &1 Honlhond

Al Assodiates apwrare and are incorporned in the United Ringdom

J Salnsbury ple Direciors of Associates

Breckland Farms Lamed, A W Fry, 1 (¢ Medon amd M Sheasd.

Rings Reach Iy estmens Limied: D 1 Sainsbury and € W Burdeey
Samsbury LET Develapments Limited: B A O Dasidson and T A Duker

5 Current Asset Investment

Ths represents the Gompuany's 130 sharehotding 1 Havechill Meat Froducts Dunied. Since i s the Company's
Intentien that 1s conteal is tempurary, the investment has been treated 45 2 cottentassee The mvestnent y the
Grreugh dewounts s stuted atcost plus the wlevant proportios of post deginstion weerves because, 1n the opmson of
thie Dritectors, this progedy eeflecs the natvze of the wroup s sowal interest m Haveenl) Meat Products Limited

& Dchtors Group
1990 1489
£m EELH
rade . R o 10.5 1)
Anwunty anwed by Subhsidanes . . . . e e
Amottis owed by Assocates . . L e 0.4 i~
Other Debtors oncluding &7 8 nutlion due sa more than one
vedry o . e 77.1 £y 3
Urepasments . . . N . 7 O]
Cotpritatiog Tax Recoveralile ] - . : 1.2 I"x
94.9 A

Y ACT Hecoverabie

2 e et

Company

1990 R
Lm 4m
2.2 iR
T R

F ] 1-
61.3 Rt
2.2 A4
2.8 428

The advantee vospoainoen L% RAC T s revoserabile By selolt agaune comoration @y pas aichits wi futaze i Eenls el

whiec e x5 4 beon £ 1989 27 3 nidlon s teooverable 1o more than one vear

Ay



8 Creditors Group Company

1990 19ky 1990 FR L
Lm Am &m &I
Duc within one year
Bank Loags and Qverdnfe e e e e 236,2 Av 3 2071 1) 6
Unpresented Cheques ce . S Coe 125.2 15y 80.2 RO
Shat{ermNows . . ., ., Coe - C e swea R{ERT oo R RH
U nseeared Loaa Nutes e e e s . P 24.6 A4 3.7 ==
Gueeent poiea of long term indebtedoess, i luding fimanee
Tedses C e e e e e s o e 2.7 56 —_— e
Teade Creditars, . . o e e 481.1 AAR 0 410,% 37a
Cegporaion Tax. ., S N . ¢ . 1209 1326 1174 113y
serbal Secuoty Conts and Other Taxes . e e e e 14.8 142 11.0 W
Gtherredtors . .o e e e e e . 213.2 164 o 1377 1i16
Aceruals . . 0 L o L L L s e 67.0 42 4 21.5 134
Amuunts owedtosubsidines . . 0 L . L . p— - 9,6 ED D |
Amounteowed e ASsO0Ae . . . L 0 L L« 0 e 0.7 n- 0.7 o
troposed Dividend (Nete 250 . . . . . . L . . . 65.9 53 3 65.9 53 4

The Unseetired Lugn Notescomprise issies by the parent company with intetest at s margisn below LIBOR rates and
by a subsidiary company whieh ts mterest feee. Included in Group Other Crediors 15 £ 10 (¢ mithon secured on
trechold fand

Group VOMPANY

1990 19849 19910 U]
Lm &m Lm &mi

Due after one year
First Mortgage Debenttires « 0 0 - 2 o 0« 0 0 . 1.6 16 1.0 Lo
Seeured LOANS . L, L L 0 4w e e e e s 8.7 101 —_ m
TermBankloans . . . W . C . . 2.5 "y —— e
Unsecured LORA NOWES . . ¢ o 0 . s o« . e 23.8 "6t 3.9 o4
OV Nestes 159] o woe s W e v 120.4 110 8 e e
STa% Guaranieed Notes 1991 C e e e A 19.8 18 a -— e
10ha Nates 1993 ., . . . . . .. . 100.0 160D 1000 10
O WNotes 1996 - . a e e e 92.3 = 92.3 -
% Tercdeenmable Unsequred Loanstenk 0 0 0 o . 2.9 29 2,9 29
Finance beanes ., 0 . 0 . e a e 41.1 240 - -
Loan 1o Homebitse Limted frem minorty sharcholder . 115 s st -~
Amount due o subsgiacyeempany . . C o —— - 2923 138 fi
Other Ereditors, . A C e 7.2 -4 G =
ot ety A i e LT K [ Ty T B
431.8 LR | 493.0 2™y

Wk, O WP 22

‘The tnertgage debentuees compone L0 5 anllion “¥h stiock 1997/90a0d £ 11 mulloe 0% stack 1988/93 Havh
proides for redemption at par within 5 years of the wrmiial date e by yeardy deawaag nut of a simking tund
establiched tar the purposwe
Th saiking fund obligations in any year may be satafied by wepdering, w the lower of paror indusive vost, sisk
previausly putctased by the Gompany, Yie obliganons Jn respead ol both sucks ausing in the vear epded 171h Manch
1999 have Been metin this way The vadue of dehenture stuh redeemes) between 38t March 1990 and Tath M
0 amounted w & 163,600 Ve mogags debencare suxd < dre sevued oncenan of the Gooup s treehnld and
Teasehold preoeeies,
e seqttred loans compase U gollar loans io an oversens Seisadany. Repasment and sateeest teoms are as fadlows
Gy 7 5 suliion repayable by 1963y annoal imstdments of $18 mtthon with a $3 0 pudhon balloos payment m
1594, interest rates are related to prome rate
shr 80~ msifion tepasable by 1996 m anoual nstalments, titerest At an g tates fem A 8l e iy
w85 0 aullien scoured by specitic morgages repasable o mantisly sostahments, interest atsamving rates fem
QTS U1 § P
The Teras Bank Foan of £ 60 mllon tean overseas subsidian, eampany bedrs ntesestae = 7% amdys repasoable
1691 The prvcevdds of thind doan bave been Jent By the overseas Sabsidiany 1o the parent company



8 Credltors - cnntingod

. i
Usiseetared foan nates vompinse

fy U dollar foans toan overssas subsidiany i lding $08 aullion repasable Iy 1991 ie annual mstalments
with ineerestat 15 73% and $245 6 muthion repayable by 1997 annual issiadments of $4 0 nullzon buginnng
in 1992 with a batluon pavement of $9 U nuilionn 1997 with interest an 8454
fhr 49 mlhion Toan Nutes, sssted by the pagent company, beanng interestn Nateonal W estmsnates Bank PIe
e Rate, repayable by 1992
R e Baruthion Loan Nates, ssued by o subsidian comipany, tenest bree . repavable oo stages ry 1992
The Compasn s wholly awned subhseany, § somshury tFaanied BV, hus 1esged Yen S50 mhon Guaranteed
Seette= F491 and has actoged for this Borromang o be convened ineo £42 metlion throngh the assamption o an
equivalent babels wathied pary Fhas botrowing of $32 mullion bears interest at™ ™ The proceeds ol tas
Botrowing have Been lent by the mverseas Subsahian to the pagent company All these boreavings 2l hatulives
tstyre o November 14}
Fhamshun (Fmancel B Y has inissue $2400 mulhon 94 Guaraateed Notes 199 and, by the assumption of
cepivalent Trabalities o thid pacties, has aoanged oo convers thas it s abulity of £58 6 mullion asd $160 vl
bath bearing stesest ates ata margin below the relovant LIBOR ate AH these Boreowt ags dand havihies e
Octuber ten]
Dueeraigy the year the Company sssued $150 million 900, Nates 108, ta relinan o extsting barrowings agand suppion
futrther expansicacod the Group

‘The hrans w Homebase Limated aee unsecured loans lor terms of § years and bear interest at 195 sluae base rate

9 Teem Loans Group Cosipany
1990 [ Q) 15990 foaNe)
Lm &m Em &m
Due altef one and wrthig two vears
Bank and Other Loans | - . \ R 148.2 S0 1424 o1
Eaeases | . o CL . . . 0.1 i 4 s -
It piver o and watlun ine ses
Bank snd ¢ pher Loans . Ce e . . 128.6 Fand i120.1 RESTH
Leases e - Co. . 1.7 12 e —
Due wholly o wm part by instaliments aier fise veaes
Bank and txther Loans | . .o . 1144 13~ - -
Leeawers . 0, . . . 39.1 225 o w
e sthiersise than by aezalmeats afier ve veais
wink and Other Toans .o . . . 95.2 ) 230.5 24
oinhier Credibies . . . T2 il - = o
431.4 -y 493.0 Ny

10 Delerred Tax

the prtentual atulities o deferred s and tie st poosided i wespe ol each ae as ol

Group Company
1990 Fomy 1990 fren
Total Provision IR I § AT Total Provision LI B R
m Lm A Am Lm Lm A Am

Tatvnig ehibberences betecen

deprec-ateon and capital albawanoes 103.3 SR (AR - 94.3 it =

Other tung diflerenies o ladag

frments foe comsortiang group rehicf

umdes wrdemnines . 39 39 21 21 (2.0) (2.0) RNIT tu ey
1072 39 s 1 -1 933 (2.0) a1 B Lt

3y



It Minority Incerests 1990 1989

i Am

Careeruble Capatal Bord of | Samesbucy (G apaaly Bamned . A, . 1500 o
Other . . . .o . . . . 11.3 =3
161.3 3

Faawmshban ciapraly Linuted, a e hotly owacd substdiar comipany, tsued an 190h Apad 1982 30,010 8 4 Cinvertible
Capital Burads 2 493 of £5 a1 prive oF £5800 eich These Bonds are guaranteed on  saborbinated pasis by the
Comyant and are convertthle wito 205 Exnchangeable Redeeneable Preference Shares ul the Subsediary 2ndd man
vither e redeemed or exchanged for ordinany shares i ) Sansbury pic

The Bonds wali e convertible and redeemable it the Bondholders opiion on 1Sth Apnt 1993 and 16th April 1994
The redemprion value will be thee pad up value of £5,000 1wgethee wath supplemental ierest e the Coupaon rate
of S3 calonbated to ensure dyield o Bolders of 19 262 peranram as that date

The subsidury company 1s enitnledd te sequire colwversion and redetipuon at 2 premian of ¥4 of the pad up value
froa sssue dechinng by 19 perannum o nd at 190 Aped 1993 prosided that the average ondinan share prives of
JSamnoury ploos equal ta 202 pence patduplied by 133 28% plas the acocaed ierest From 10h Apnl 1943 1o
matuey the conversion and redempiion 1 determned by acenng supplemental mierest oo timee bass with a
premium of 157 adided, excepton the due date The Subsichars alse has centam oghts w enhance the prospedtive
vield to holden of the Bonds whie b,f eserased, may mudily the terms on which the Boods are convertible and
redeemable

12 Called Up Share Capital Mo Athotted ARRregate
Fully pawd Nominal
shares Yatne Consideration
. . . 4m L3
trrcinaty Shares of 25p eadch e i R—
Authiogised = 1,750,000 008 <hures 425.0
At I8th Marctu 1989 . . P 1,502,280,283 3750
shares alloted
Savings Related Shure Option Schemes .- 4,570,649 1.1 5,871,201
Exeotiive Shage (phon Schenses .o 3,071,304 0.7 5,163,024
Profet shanng scheme . . o 4,634,075 12 11,168,121
At 17th March 1990 . . - 1,514,556,311 378.6 22,202,406

Coatmgent ophits o the aintment of 57,240,000 Ordinan Shares i the Congaany at 262p cast uatld 19t Aprd 2y
stdfer the erms of the ssae of S130BU08HN 5% Coinertble Capatal Boneds 208 by sebsadian ompay tae

Newe 1)

£ ogoogent aght alse exaat 3t futire dates under the Campany « Savings Ko Lawed Share Cpation and Txesetive Share
Oprien Schemes and under sumibar schemes for savacentee 10is alse interded wailor Ondimary Shaces i the
Comgrang under the tenns of the Company s Proit Shanog scheme Coder dhe savings Retaesd schemes aptians are
sormally exeomable withion six months o the Hith anmversars of the grant of seopiea and under dye Fxeonige
Stare s hemes between 3 and 10 wears o the date of the grant of an cpion 1 nder the tentse ng the Compans s
Peoit shianng Scheme quabiving emplovees can elect to lave shares abfocred to them ot marker saine an respep oo
these pacud ipation w thie scheme Toethe relevans bioanoal vear and such shaces wall He allottod v ese oontii of
the Anntial Geneedl Mesting

Detals of these options at 17 March 1990 wore as lollows

{z) Savings-Redated Share Options

Diate of €400 e Oaptienis castetamadinig ot
the ond ol thevear

1990 LY
24th D tobwer 1954 . IRV 1,068 FULETS
“th December 108 . LI 1,285,114 G 435 grw
tth Devember 1655 . 1041 3,721,984 o} by G
Iah enetbiet ks .o . ikip 3,675,350 3 1y
tth Noawinher fug” Jasyy 3,157,109 28y gun
14th Nenember Tysd 17 4,414,831 4T g
ath Ly 16594 ‘ Qs 7,314,698 -

s ez [

23,570,154

S R L S A




12 Called Up Shace Capltal = conrtnued

(ix) Exccutive Share Oprlons
frate af Geane Price

BAth fanuacy 1983 | . o 07 5p
Lk July 1983 ca e e . . 92n
IothTauary 198y . . . . . . v e e s 119p
dithJanwany 1985 . . ., . . . . . . . . 154p
MhSeprember 2985 . . . . . . . . . .. Jbop
lath fuly 1986 . . . c o . e Wép
b Mageh v . . . L ., e e e s 241 5p
1ith july 1987 e e e e e 4 e 285p
th Fehraaty 198% . . s ot e s e s 2200
st July 198% . ., s e e a s 2=6p

Opuems outstanding at
the e of the year

1990

287,540
684,494
42,048
3,189,408
132,286
3,345,988
4,518,964
5,258,618

T 17,459,346

1959
228,740

4,065 634

145,600
3475054
4,570,330

]
S p—rpk v

18,361,825

Figures fovall prices and options ourstanding are adjusted for capitalisstion ssues In July 1984 and July 198™,

13 Share Premium Account Company
Sm
Balance 15th March 1989 . | . e e e e e e . 176.1
Premlum on shares atlotied during thc year . . e . . . 19.1
Expensesofeapitatissues. . . . . . . . . . . . . . .. " . (4.4)
Malance ITeh March 1990, . . . . . . . . . . . . . Coe e . 193.8
14 Revaleation Reserve Group Associates Company
Lm sm EZm
Balance 18th March 1989 . 249 0.1 24.8
Transfer ta Profiy and Loss Account in re~pcct of prupwq, dispnmlf-
during the year {Nowe 15) . ., . . e {4.5) nmez (4,5)
Share of revaluation deficit . . . . . . e v e s (0.1) (0.1) —
Balance tthMarch 1990, . ., . . Coa e e 20.3 —_— 20.3
15 Profitaod Loss Account Group Subsidiaries Associates Company
Lm Lt Lm Lm
Halance 18th March t08% . . . | Coe 588.0 274 23.2 537.4
Prolit retaited fortheyear. . . - 2280 217 (5.3) 204.9
‘ransfes from Revaluaison Reserve (Nate 14) . 4.5 - — 4.5
currency Movements . (1.0) 5.5 — {6.5)
Haverhill Mear Products Limited chmmum
Share of tevenue resgeves transtersed . L - 10.4 (10.4) o
Ralanceat I Marchtygo . . . . ., . 812.8 65.0 75 740.3

No provision has been made lor addmonal taxation which would prise H profits shorerseas sabsidianes were
distributed “The profit for the inancial year degdosish i the aceounts of § sainsbors phe amaunted o £297 3 aullisn

198 k219 9 million)

Ag



16 Geoup Sales and Operating Profit Group

1990 15hY
Group siales, inclusive of VAT and sales taxes, arose from retatling in the $llowg
peogoaphn maukes m L0
Untied Ringdoos . . . ., . . . ., . . ., ., s e e e 6,211.2 50839
Unied Saes -~ . ., T e e e e 1,045.8 53§12
7.257.0 59151
Operating Pedit compeses
LT ] 437.2 A%504
UnitedStaces . ., . ., , « v A e e e s e 33. 215
470.7 3720
Netmargin on tax tndlusive sales
Unted Kingdoms , .~ . . . | . . e e e e e e - 7.04% H Y
toedStaees . . . . . o L . . L L L “ e - e e 3.20% 27
6.49% b M
17 Net Interest Payable Group
1990 1989
Lm &m
Interestreceivable L, o L L o 0 L L L 0 L L L e i A4 3
tnterest payable
Bank and Other Interest on loans wholly repayable within fiveyears © . 0 0 0, . 134.2 K13
Interest on oans payable by insalments wathin fiveyears . . . . . . . ., 1.8 b2
On loans not whotly repagable withia live years
BWGNOWS . L 0 o L . s L e e e e e e e e 3.9 ——
DebentureInterest . .« . L & 0 0 0w e 0 0 e e e e . - 01
LoanstockInterest . . . . 0 L 0 L L . 0 e o - . o ek 0.2 02
Other Loans payable by instalments . . . . . . . . . e e e 1. |
A 3.9 25
GConvertible Copltal Bomls . . . . . 0 L . L L L . e, 6.8 —
152.1 BOR
Interesy Capitalised 50.6 330
95.5 34
17.8 UL

18 Profit Sharing

The smeant due 1o UK employees acder thie Prsdit Shanng Schenes s caloulatedd on the UK operating protils less UK
interest but exchuding the othez operating income In order that eopluyees can more readily identify profit shanng, the
pecfit and foss account has Been amendled from the format of the Companzes Act 198

The figure enwhich the prafit shacing fand is based 45 £925 Smillion i funds hove been provdled as folloss

) £m
Poolitfund . . C e e e BN b e e e . : Cos 313
Tonstiomal paymemt . . . . . . . Ca e P e - 0.9
Prowision for Employers Natlonal tnsurvee . . . . 0 0 0 L 0 L L L P 16

338




19  Other Operating Income (net) Group

1990 FSh ]

Lm am

surplus an sate and Jeaseback of propesties 339 238
Provisiin for disposat of properues and othier tixed assets 3.2 -
30,7 225

By 14949 X6 H millon of the sueplus onsale and leasebuaek of properics arase from a disposal o an Assoaate

20 Profiton Ordinary Activities befoce Tax ) Group
1990 19549
Hass s been aved o after charging Lm im
Drepreisation == own=d assets Ve s e e e e . 102.5 "8 4
- finanue lewses. . e e e e e e e e 0.9 12
Bension Gests . e e e e e e . 327 201
Direcitors’ Emoluments uwe*s ml-z\uw 21 . .. . . Co. 2.3 2
Auditors Remupneraton (Compary L18Sm . . . . 0 ., . 0.4 i3
Pensions W tormer Direstors ., .- ¢ . 0.1 i1
Gperating Lease Runtals — plant .md cquipmuu o e e e . P 1.7 ty
i —uther, . . e oo e 60,8 341

21 Employees Group
9% 195y
Emplovees” remuneration and related costs duetng the vear amounted (o Lm A
Wagesandsalanes . . . . L L L . 0 o . s G e e 641.2 3181
Social security coss e e e e e e e . 3.7 353
Otherpensienoosts . . . . . o . . 0 v e e . 323 201
717.6 S50 4
Emplovees” Profut bhatingScheme . . 0 0 0 0 0 0 L 0 0 L . 338 W7
751.4 Oty 1
1990 1984

The weekly aversge number ol melm oS durms, the year was

Foltume . . . . . e e e Coe e coe - 38,089 24,245
fagtume, . . e e e e RN o 61,912 94,4134
100,001 HY 283
Fall bme equivalens « o - v . ‘e P “ e oo 65,309 S R

The number of £ K emplovees ahiove semuneratton exceeded L30,600 was as follows

1990 18950 1990 1989
LAV ==X 3555060, 210 1318 OGSO~ 000 | . 10 R
AAS G =LA, 141 613 L 11T} B Gal Wi 3 5
AAOUO L~ A0, b1} 5 A”S B0 =g HO 00 6 y
LA =S . . 34 L LI g RS ) 5 1
L5600 B ==X 35,00 . 7 4 & HA UL Y D 2 1
L5500~ GUn | 7 @ R TYY SRR L) 1 e
SO0 =X OF CHID 4 i

P,
&
by &

st




22 Dlceciores® Remuncration 1990 1987

£'000 A KD
Chawan . . e e e e e e e, Fe e e e e 175 158
tlighe-q pated [ccotor s e e e e e e e e 220 180
Remuneratten of all Dasectars fell within the lllowing tanges
19%0 [vg4 1990 JOHY
& Sple—& LOOHD — 2 A 125,001—% 130,000 1
& ML= 1S 000 . 1 — £ 130,001 ~% 135,000 | 1 i
& S mai-h 2060 | 2 2 L1 35,00 4, 120 (106 _— 2
& SSUNL-=4 blink | 1 — L1900 =% 145 0 2 1
& KO0 a4, HG i)Y | - H 2 155,001—& 160004 — 2
& Gu0u-& G500y — 1 E100001~~L£ 165,000 | | 2 1
& 95 ML= LG | s 1 K166,601L370.000 , | 1 -
& ML = LG ity | 1 s L17500] =~ 18O L6 | 1 1
& VAR 0= 115 010 — 1 £ 185001 19000 1 -
& IS, 00 —a L 2540 3 — A:220.001--4 225 000, 1 -
20053 e, 125 000 s 1
23 Taxon Profiton Ordinary Actlvitles Group
1990 19459
The tax (harge for the vear s Em Sm
Coponuon g at 38 . . . . . [ - o e e e e 128.4 11a6
Defereed 1ax release f e e e e e e e e e - (i)
OWISCISLI%. o L 0 . 0 0 L h e e s e e e e 1.3 (N {)
Shareof Associex’' tax - . L L L . L L L . L 0.4 A1
140.% 1251

Aftet deducting ax rebief of £10.5 million on interest Capstabised the seet amount of vorpacation tax of L1089
mitiion 15 payzble in December 1990
The Company 5 qot i Clove Company undes the terms of the 1ocome and Corpotation ‘Laxes Act 1988

24 Extraordinary ltems Group
1990 1989
‘ S £m
Share ot prfitoo sale of a property by anAssecidte . . o 0 . . . . . . L L —e 9§

Produe ton department closare coses

{afiee deductiog tax eehiel of X2 ™ milljony Coe e e e . - ]
— IN{

25 Dividends Company
1990 194y
Emi 4m
et . o . . . .o . 20.5 22
Propured funal e . . Coe o e 65.9 333
92.4 *q 4y

The interine divadend of 1 7Sp pe share, pad on 12 fasuaey 199, together with the related tax redit, 1 vepual tey
2 33p asd the papoved finol dividend of 4 ASp por Lare, wogether with thie elated fax credu, 1s caqual W S Kup

25  Futere Capital Bxpenditure Group
1590 | S
Em AR
Contractesd foe but pot provided far i the s ounts . ‘ . 2727 MUTE
Authinised ot got coneacted bar povdate by Board of [ige o N 5T0.5 RELRN

41




27 Contingent Llabititics and Financlal Commitments

The Group has guantced fictlities for Associates 1o the extentot 24 0 mdlior {1984 34 5 mithon? atthe date ol
appreoval of these Accounts: Odher contingent lMabshines amounted o 4 2 6 mithon 11989 209 nudisons at ths dare
Nex provasean Bias been made for supplemental interest, if any which nughit be pavable in cetmn circamstarses
unider the teuns of redempion of the 5% Convenible Capatal Bonds 2003 issued by a subssdiany: tsee Note 113 The
masimeem supplfemental inverest for the penod 1o 17th March 19960 5 27 9 guliion

The Company Bas guatantecd the £ 190 miltson Converuble Capital Bonds 2004 gned its related wtesest haihites of
Lammsbury (Capual} Lamited: the Yen 5,009 mitlion 3T Guaanteed Notes 1901, the £200 midlion 954
tyarantecd Notes 1991, the $v mulbion Termn Bank Loan 1991 and relmed snterest halines of 1Samsbury (Figan o
BV, the Xa 1 million Unsectred Boan Nates 1900 1992 o0 a Subsicdiary, and bank overdrafts of subsidianes 1 the
extent of & 2 9 mlion (1989 49 1 milhom

The Group s committed 1o make operating lease payments dunng e pext inandtal vear as lollaws

Lm
Land and Buiddings
Leases whaeh expure withn the year . e e . s 0.2
Leases whaoh expire wattun 2 Syedts e . : . 6.2
Legses which expire aftec dyeans ; . J Coe e . : . 731
Other Leases
Leases which expure within 2 Syears . : e e . oo 4.9
Leases whneh expire after 5 yeaus. oo e _ ; .- W . . 0.1

28 Pension Commitments

The Group operates 3 delined beaclit pension scheme i the UK, the assets of which are held in g separate trustee
udmmistered (und

O the total pensien costs of the Group £28 7 matlion {198y £33 3 authon ) rebnes w the UK scheme, the cost o
which 1s assessed on the advice of qualibied aciuanes wang the enuy sge method The Latest actuarial assessment ul
the scheme was at 19th March 1988

The sinifacant acatal assumptions used an the assessment were thit luture mvestaent rewrn woubd he 104 per
ansum, fature sabay ded wage inereases worlld avenige ™5 per annum and tutare pensions wenkl screase at 55 per
dnnum

Atthe date of the Latest actuor] assessment the market valae of the assets of the UK scheme was L5490 aulhon and
the actuanal value of the assers was sutfrcient 1o Caver 1092, of the bhenehrs thar kad o caed o members, after
alomang tor expected luture increases inearnings The suepbus i< Hemg amonesod over the espeted worhing
Weaime of the existing membiess

The Growe s alsa operaes o debined bengtit pension scheme and & detined contrbution pensien s heme ny the UsA
The penaion cost ralating to the USA delined benefit soheme bas been determuned m agcordance witl the adviee o
mdependent a tanes

AUDITORS’ REPORT

To the Members of | Sainshury ple

We hiaver aucdded the Pinancal Statemenrs on psages 38 to 42 i accondano e wath Auditeng Standands

L our spimon the Bindncal Statements give & teae and bnrview o die sane of abtars of the ©ompany and the oy
at 17 th March 14990 anef of the profit and source and applicstian ol funds of e Growps bos 2ike oo tien esded and
has e been prosperly prepaned v dceotdance with the Commanies Aot 1485

Clark Whitehil!
t hurrtered Avcountants
Tonadasti

Yah May 1




FINANCIAL CALENDAR

i Dividend and Interest Payments

Interim .
Fuial

edinagy Divedend .

1% Fiesg Moatgage Debenmre stock 1957792
6% Fiest Mortgage Debenture Stock 1988003

AT¥ Guaranteed Notes 1991, "
lﬂ?'luii Nutes 14843 L . eow 0 .
&% Ireedeemable Unsecured Loan Stock
Yis Guaranteed Netes 1991 . .
5% Converuble Capial Bond 26004 e

Y, Notes 160840

2 Other dates — Financial Year 1990/91

Results for half year, .
Repit & Accounts

announced November
cirunlmed i June

anpovnced November, paid Junuvary
praposed May ratd July

“th March “th »eptember
ATst My A{th November
Sthy November

~th January

Ist March . .,
ath October

19th Apnit .
2nd Otober |

Resulis tor year

Anpud General Meetung July

14 september

19th Outober

annaunced Mavy

SHAREHOLDERS® INTERESTS

17th Macch 1999
Number of Shaceholders; 64,702 ( 1989 66,354)

Sharcholdings Range Sharehobders < Shares®  Category of Sharcholders Sharcholders %, Shares
Strandunder . . B 24.77 .32 Pension Foods 0.14 6.65
Solwaffwe . . . ., 20,42 0.72  Imsurance Companies 0.65 7.03
LV opon -, . . 50.31 592  Investment Trusis | . 0.16 0.28
100068 e 100600 . ., 3,61 397  Banksand Nominee Compaiues 8.26 23.50
100,601 to 1,000,000 0.64 9.00  Other Comorate Bodies . 270 14,65
and over LOGO000 0.25 80,07  Other Shareholders 88.09 47,89

100,00 100,00 100,00 100,0¢

Atthe year end thie Tastees of the Prolit Shating Scheme hold 9,593,499 shares (1989 17,989.702) on hehalf of
24,785 pagicipants (RS 24187 1m the Scheme The Trustees' holding 15 wctuded i (OthesSharcholiders’ alwnwe

Capltal Galus Vax

Fur the purposes of United Kingdom Caputal Gons Tas the muarhet values of the Company's ordinan shases were

Dile ‘alue Date Value
318 Mace-h 1oy 69 ¥75p Téth July Lok 230
Sth July 1482 LIy Ard July 1047 292 ip

43




NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY given that the Annuat General Mecting of J Salnsbhury ple will be held at
The Queen Ellzabeth 1 Conference Centre, Broad Szactuary, Westminster, London SWIP 3JEEon
Wednesday, 11th July 1990 a1 12 noon for the following purposes:

tw

1}

Lo cecenve and adopt the Report of the Directors and the Tiranc sl statements for the 52 weehs 1o 17h Manch
v and the Repan of the Auditars theteon

Tovdedare 2 finat disidend on the ordinan shares

Toreappomt Mr &) Hhaneya Director

Toeappont Mre DI Adnano g Director

Jodppont Mr B P Whithread a Director

Tarre apporatthe Kt Hon Locd Prior PC 3 Director

Loy e appasent € Lk W hitehdtl as Audiiors and toauthorise the Parectors o fre the remuneation

As Special Business to consides, and i thought i, to pass the folluwaing Resolavon whieh will be proposed as
2 speaal Resuluaen

{ha

{a) subjecr to the varation contained in pacagriph (v of this Resolupon, the power coaderred on the
Ihreitars by pagageaph 10 of Artcle 4 of the Arueles ol Assodauon of the Company (besng the povwer to allot
£iuity securdies puesuant (o the athonty contaned b pacigrph (A Y of Arucle 9 as i the statutory

pre emptiog fghts did not apply to such distment be and s hereby cenewed fora penod ending 15
manths frum the date of thus Resoduton or, it earher, on the date of the next Annual Geneal Mecting of the
Campany and

tn the masamtn agge gate nomina] sanount of egquity searedios wh wmay be so allowed un ocatter the dae
of the pasang o this Resolutsm viherwise than pursuant to suly paragraphs (0 aod () of paragaph 1€} of
Anicle 9 of the Aructes af Assuciator of the Company (hetng the provisions for alisiments i connedtion waith
A fighis tssue o an option, ncenlive of profit sbanng schemed be 19,000,000 themg approxamately 8% of the
vosied share capt of the Campany )

By Ordder of the Boud

N. E. Matthews
SeCetany

Lath Junie U

Notes

T A member entitled weaend and vote at this Meeung wentitled toapgatat Gne or more prosaes o atten- and
vote on s o her behalll A proxy teed nobe o member of the 2 omparng

2 Althuugh s Aonual Regort Is sent to debaenttie and loan stk Rolders and to benefioat vanem ut shaes
under the Share Trasts of the Group s emplosee profig shaesig sohemies, oniv holdors of ardnan shares or
shetr prosies are entitled w attend sad voge at s Meeting

2 There will be avatiable tor inspection ae the Regetered Olhice of the Conpsamn dusng nonmat tsssiess houes

sty weekday Eatrday exceptedd frem the date of this Xeht e oot the date of the Meoang and o the place
of the Meetng 1o ltcen mmes priog (ooand duartig the Meeting

ey T Regiotor of Thirectas Interests Rept by the Company upder sectim 225 ol the vompanes Act 16%3
fay Copbey ol Blaeni e vontra s bor peoads inescess of one gear beoween e Drrcatorsoand thy: § g

The Mrectors will be pleased (o meet sharcholders for coffee from 11,1%am,

Exwgn Sl W s bn e & tnria bon DI R Al L e S et R,




STORE OPENINGS

Openings 1989/90

Salnshury's

Dieashun

Lxmington

Redduch

Petedwarough

Denten, Gredterr Mane bester
Chesterdield

Duedles

Middlesbeeagh

Gean Yaemeuth
Harnngay, fondon
Norwich Poud Lae)
Norwti h 1Queen s Rl
Rughy

Coveney HOontt Floase Green?
Sstreatnae. Lozt
Sundetlamld

Baolion

<obham

Bdgware, Landon
Rombogd

Wlntlev Bay

‘Telfond

e oa

-

Homebase
Plymouth
Nuraih
Blachpool
Madstene
Grreat Yarmouth
Chichester
Mitton hevies

Savacentee
London Colnes,

Shaw's

Miliord, New Hampshize
Medfreld, Sassachusetes
south Lawrenue, Massachiusets
Fast Prontdonce, Rhode Tslamd
Noth Ball Riser, Massade husetts
senithfiehd, Rhode Island
sanlord, Mahe

Waterville, Mane

Profected Openings 1990/91

Salnsbury's

Salford

Durham

Noahwich

StoGlare s Hampten
Chippenham

Tunbrsedre Xells
Chostlmreh

Hawverintl

Bury Park, Luton
Switicdon

Flfesmere Port, Liverpaond
Welliagtorugh

Pole

Thanet

Selrhull

Wachmore Hll, Losdin
Connesck

haddesden, Dedw
Muddleton, Manchester

Homebase

Basildon

Malb 110l Fonddion
Orpingion

Harlow

Camnberley

Guddiond

Meddleton, Manchester
swandon

¢ helmstor!

Savacentre
Sheffield

Shaw's

Salem, Masswachusens
Briwhton West, Mased b
Hudson, MassaeIiysetts
Tewhsbury, Massachusetts
Feommster, Massau husetts
Blustow, New Hamgshire
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