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NOTICE OF ILLEGIBLE PAGES

Companies House regrets that docoments in this
company’s record biave pages which are illepible.

The poor quality has been noted, but unfortunately
steps tukew to lmprove them were unswecessful,

Comipanies House would like to apologise for any
inconvemdence this niay canse
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Retail profit 132.1 101.9 29.6%
Net margin 4.91% 4.40%
A .. cciates-share of profit 6.0 5.4 12.6%

Profit sharing 8.1 6.6 22.1%
Group profit before tax and after profit sharing 130.0 10,7 £9.1%
Group profit after tax and after profit sharing 82.0

Dividend per share

Annual investment 181.4

Group figures include Homebase
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Ehairn;lan’s Statément 71 984

| am pleased to announce another year's
excellent trading by the Company when our
supermarket sales grew by over 15%. This means
that in the last decade the volume of goods we
sell has increased more than twofold, and the
number of customers we now serve
every week has doubled to six million.

The Group profit before tax and profit sharing
rose to £138.1 million, representing an
increase of 28.7%, while the retail net margin
reached a record level of 4.91%. Earnings per
share advanced by 32.8%, making the ten year
compound growth 27.6% per annum, or,
adjusted for inflation, 12.9% per annum.

The investment programme for the year
totalled £181 million, and exceeded that of any
other retailer in the country. The fifteen new
supermarkets have a total sales area of
383,000 square fzet which is the largest sales
area opened in any one year. In addition, seven
new Homebase stores wrere opened to bring theit
number at the year end to fourteen.

The Company was proud to be honoured by the
Food Marketing Institute of America when, on
7th May 1984, we were presented with their
new International Award as “The Outstanding
Supermarket Chain”,

Chaman Sie John Sawewsbury, 1= metured i Datlas, Tesa:, O
the Food LArketny Institute of Amensa’s mew Intoractonal Avoares
for “The Ot tatanding Suparmarkat Chan” irom FAI Charan, Lyron
Allurnbaugt. fcentre), and Prowidont, Bob Agers thefi!

The Formuia for Success

Apart from the success of new supermarkets, one
of the most satisfactory aspects of recent years has
been the growth of trade in many of our long
established stores, particularly where they have
benefited from the programme of updating and
re-equipping older branches. Thus, despite the
considerable growth of the total sales area, our
exceptionally high sales per square foot have been
maintained in real terms.

As a consequence, store occupancy costs, when
related to sales, have been held at a most
advantageous level. The other and even greater cost
advantage from which w~ have benefited is the
Improvement in productivity. Measured in terms of
volume of sales per employee, productivity has
advanced every year since 1976 and the past year's
improvement of 1,1% is a continued contribution
to holding down costs. Such progress would not have
been possible but for the investment in larger
supermarkets which has mncreased the average store
size by 50% In ten years. It is this that has brought
the success we have enjoyed, for larger stores mean
more choice, more comfort, more conventence for
the customer and the opportunity to raise productivity
and contamn operating costs. This In turn has
enabled us to offer more competitive prices as well as
better custormer service
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in the last year we have reviewed the level of service
offered to customers at the checkout and as a result
have provided considerably more assistance. We
believe this has been much appreciated and the high
cost incurred has been fully justified by the customer
reaction to improved service.

Traditional Objectives

The expansion in the average size of our
supermarkets may have been the key to our successful
growth, but that alone would not have been sufficient.
In trading terms we have gained greatly from our
consistent adherence to the traditional values passed
on by every generation since the founding of the
business 115 years ago. This places the highest
priority on achieving unrivalled standards in the
guality of all we sell. It also means that there can never
be any let up in our efforts 1o improve the quality
of service to our customers and adapt to their changing
needs. We must seek to be leaders in our trade in this
respect as well as in the value of the goods we sell.

Staff _
Such objectives would not have been realised

without the commitment and dedication of all
Sainsbury’s staff. Only by hard woik, enterprise

and professional ability has so much been achieved.
| have much pleasure in paying tribute to all whao,
by their great cfforts, have made the past year

4

another year of progress,

As shareholders who have seen previous Annual
Reports will know, we attach great importance to
our profit sharing and share optich schemes and
| draw attention to the details that will be found on
page 10. We welcome the encouragement the
Chancellor has given to the granting of share options,
although to gain full effect his original proposals
require some amendments. It would also be
advantageous if he raviewed the tax concessions
on profit sharing schemes to stimulate wider employee
share ownership,

We continue to devote great attention to employee
participation not only by facilitating greater shuru
ownership in the Company, but by communicatiny the
trading and financial results as fully as possible and
through various forms of staff consultation. On page
10 you will also find evidence of the importance we
give to training and career development of staff
throughout the Group.

The Develonment Programme

The Iist of new supermarkets opened during (t-
vear includes some exceptionally large and important
stores (see page 12). At Crystal Palace n south
London we have our largest supermarket, whilst at
Cardiff we have our first store in the capital of Wales
and only our second in the Pr acipality. | am pleased
to say, however, that before long we will be trading in
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Newport and Swensea and opening a second store
in Cardiff.

At Chester we cpened our finest supermarket in
the North West. Ir Yorkshire we were able tc enlarge
the highly successiul Leeds store, opened in 1981,
and also to open & second large store in Sheffield
and a new store in Bradford, the latter having the
added advantage of a Homebase alongside, as does
our new Cardiff stcre.

Perhaps the most noteworthy new supermarket
and certainly the one that gained the most media
attention is the one opened in the Cromwell Road in
central London. Here the most ingenious use of the
ground floor of the former West London Air Terrminal
has given us a unique outlet for that part of Lonaon,
providing not only a modern and spacious sales area,
but the convenience of car parking alongside the store.

We are planning to maintain our new store
programme, opening a further fifteen supermarkets
in 1984/85 and extending or making major
improvements in eighteen older stores.

Despite the past year's successes, our development
programme has not been without its difficulties, in
partcular in securing planning permission. An
unprecedented number of the appeals we made
was rejected in 1983, . 1 many cases for reasons
which should lie outside ihe proper exercise of
planning control. The function of the planning system
15 the limited one of regulating the use of land in

"May | help you?" == Sairmsbunys Fave meredsed! es setvee fo
customers at the chechoul A untomer Sanagy aenstian o fo tred
fere heigning shoppers a, Nina LEns
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the pubiic interest, not deciding who should compete
with whom or whether the public **need’* another
supermarket. Given that the environment is adequately
protected, the public can only gain from more

choice of stores and the greater competition that 1,
thereby generated. Too often recently it has
appeared that the planning authonties have been
concerned with protecting the status quo rather

than allowing the shopper freedom of choice. After
all, it is not the housewife but the trader who loses
out if he mistakenly sites a new store where one

is not needed.

Trading Hours

As is generally known, the Government has
established an Inguiry into the need for changing
the permitted trading hours. Such an Inquiry is to be
weicomed as the laws governing shop opening
hours badly need reform to reflect the great changes
in the pattern of shopping. We look forward to being
allowed a greater freedom to trade later on weekdays
and we are confident this will be welcomed by many
customers. The more controversial issue is, of course,
Sunday trading and here, while we would welcome
Sunday trading for Homebase, we are concerned by
the intlationary and other economic and social
consequences which are likely to arise generally should
supermarkets be drawn into the high cost of Sunday
trading in a static food market.
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Chairman’s Statement continued

Suppliers

 would like (0 express appreciation to all suppliers
who have striven hard to serve us well and made
us able 1o uphaold the highest standards of quality.
Woe wvalue the close collaboration and long trading
relationships that we have with s¢ many of our
suppliers which are beneficial to us both and are in
the best interests of our customers.

Subsidiaries and Associates

It was in 1981 that the first Homebase opened.
Today we have fourteen and plan tc open a further
nine during 198 1/85. Their success has been greater
than we expected and we are able {o plan the
future expansion of the chain with every confidence.
Qur trading objectives are similar to those of our
supermarket business in that we seek to be unrivalled
in the value we provide and in the quality of the
very extensive range we stock.

SavaCentre, our hypermarket associate company,
had an excellent year with sales expanding by 11%
to reach an average weekly sale of £774,000 per
hypermarket. The profit growth refiected this
increase and at 4.4% the net profit margin was
arecord.

It was pleasing also to note that on a number of
occasions SavaCentre was shown to have the
lowest grocery prices of any retailer in the
country. We look forward to our first SavaCentre
in Scotland when the Edinburgh hypermarket opens
in October 1984.

Haverhill Meat Products had a difficult year, suffering
not only from higher pig prices, but also from a fack
of buoyaricy in bacon sales and intense competition
in the pig processing industry beth at home and
from overseas. Breckland Farms, the pig production
associare company, was affected by high feed
costs, bul benefited from the successful development of
a. e unit,

i, Movember we acquired a 21% stake in Shaw's,
a U S, supermarket chain of forty-three stores trading
in New England. Shaw's has enjoyed considerable
success in recent years with rapid growth in sales and
earnings per share. Our collaboration with Shav.’s has
already proved to be of value to both companies and we
look forward to many years of fruitful association.

; iy o,
Mr. E. R. Griffiths

Deputy Charman and
Managing Director;

Charrman of Haverhill Meat
Products Limited, Palethorpes
Limited and J Sainsbury
Trustees Limied.

M

Finance Director; Chairman of
SavaCentre Limited, a

Durecior of Shaw's
Supermarkets Inc , J Sansbury
{Properties) Limited and

J. Sansbury Trustees Limited,

Johin Sainsbury Chairman

6
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Sir John Sainsbury
Charman and Chief Executive,
Chairman of The Sainsbury
Charitable Fund bimited and
J. Sainsbury {Properties)
Limited

Mr. P. J. Davis

Assistant Managing Director
Buying and Marketing; a
Drrector of Homebase Limited,
Shaw'’s Supermarkets Inc.
and The Sainsbury Chartable
Fund Limited.

Mr. G. C, Hoysr Millar
Responsible for property and
development. Chairman of
Homebase Limited; Managing
Director of J. Sainsbury
{Propertiey) Limited,
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Mr. J. H. G. Barnes
Responsible for the Retart
Dwision; a Director of
SavaCentre Limited

J‘:’;;) ';YI -,
BB TR 1Y
M. L. §. Payne C B.E.
Responsible for distnbution
and comgpany systoms, a
Director of SavaCuntre
Lirutad, <urrently Pracident of
the Chanwored Insitute of
Trangport

Mr. C. Roberts

Responsibie for meat, f
products and bakery buying.
a Director of Haverhill Meat
Products Limited, and
Palethorpes Linite

Mr. R. A, Ingham
Raspansible fer dary, produse
and olf keance buying, and
also for the Scionthic Servses
DIUK',?’ 3

Responsible for grocery and
non-loads buying; a Director
of SavaCentre Limited

- E .
Mr. R. A. Claik
Personnel Director, also
rasponsible for data
processing and odice services;
2 Durector of J. Sansbury
Trustees Limiled

Financial Controller; a Director
of Haverhill Meat Products
Lumted, Paletharpes Limned
and Homebase Limited,

Sir James Spooner
Non-Executive; joined the
Board in 1981

Mrs. J. Jankins
Non-Executive, jomned the
Board in 1981
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5 A private company, Shaw’s Supermarkets inc
operates a chain of 43 supermarkets __

in the New England States of T
; New Hampshire, Maine and Massachusetts, i

. The inset shows one of the Company’s
. new large stores at Raynham, Massachusetts.
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SavaCentre Limited

SavaCentre, our joint hypermarket venture with British
Hoine Stores PLC, had an excellent vear, achieving
prolt of £8.8 million {up 18%) on sales of £201 million
{up 11%). The sixth SavaCentre opens in Edinburgh

in October of this year. On 22nd August 1983
Mr.W.R.Yeates (formerly a Sainsbury Area General
Manager) was appointed General Manager.

The Nirectors are Mr.D.J. Sainsbury (Chairman),
Mr.J.H.G.Barnes, Mr.L.S.Payne and

Mr.R. T Viyner, together with four British Home

Stores’ Directors, and two Directors from SavaCentre,
Mr.W.R.Yeates and Mr.1.C.Laurie.

Homebase Limited

The successful expansion of Sainsbury’s chain of
home improvement and garden centres continues
with fourteen stores now trading. Stores opened
during the year and projected openings for
1984/85 are shown on page 12. Pictured left is the
new Northampton stere,

The Directors are Mr.G,C.Hoyer Millar {Chairman),
Mr.P.J.Davis, Mr.D.E.Henson and

Mr.D.A.Males, together with two Directors from our
Belgian partners, GB-Inno-BM, S.A,, and the
General Manager, Mr,D.B.Adriano.

Haverhiil Meat Products Limited

This company, jo%ntly owned with Canada Packers
Inc., of Toronto, produces Tendersweet bacon and
a wide range of pork products. In 1983/84 it handled
635,000 pigs and, together with its whoily-owned
subsidiary, Palethorpes, achieved a profit of £1.9
million on sales of £94 miltion.

The Directors are Mr.E.R, Griffiths (Chairrnan),
Mr.H.Galazka, Mr.D.E.Henson and Mr.C.Roberts,
together with four Directors from Canada Packers
Ine. of Toronto and three Directors from HMP,
Mr.D.Piliar (Genersl Manager), Mr.P,Collins and
Mr.D.M. Hickman."

|
J Sainsbury (Farms) Limited

This wholly-ownec‘i‘ subsidiary is responsible for
the management of Sainsbury’s farm interests
in Scotland. !

The Directors are Mr.J.A.Hill (Chairman),
Mr.M.S. Hughes and Mr.N.F.Matthews.

Breckland Farms Limited

This pig production company, jointly owned with
Pauis plc {formerly Pauls & Whites plc) has further
expanded its facilities. In a difficult year for the pig
industry, the company has performed creditably,
making a slight profit.

The Directors are Mr.H.Galazka {Chairmanjr+
Mr.J.R.Hill, Mr.M.S.Hughes and
Mr.F.E.Netscher, together with three
Directors from Pauls plc and the General
Manager, Mr.G.Brown.

J. Sainsbury (Properties) Limited

This subsidiary manages, but does not own, the
Company's properties.

The Directors are Sir John Sainsbury {Chairmanj,
Mr. D.J.Sainsbury (Deputy Chairman),

Mr.G. C. Hoyer Millar {Managing Director),
Mr.R.A.Anderson, Mr.P.Boam,

Mr.C.W. Burdsey, Mr.N.A.Franks,

Mr.G.G. Haynes and Mr.R.Linfield.

Kings Reach Investments Limited

The Kings Reach deveiopment is situated on the south
side of the River Thames close by Sainsbury’s Head
Office in Stamford Street. In addition to Sainsbury’s,
the shareholders in this company are The Union
International Cornpany PLC, The Stock Conversion and
Investment Trust plc and a subsidiary of Reed
International PLC.

The Sainsbury Directors are Mr.C.W. Burdse y and
Mr.D.J.Sainsbury,

Shaw's Supermarkets inc. (USA)

Last November the Company acquired a 21% minority
shareholding in Shaw's Supermarkets Inc., a very
successiul private American food retafling company
with stores in Massachusetts, New Hampshire and
Maine.

The Sainsbury Directors are Mr.P.J,Davis and
Mr.D.J, Sainsbury.

A AR AT " g~ ——
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Employment Policies

Sainsbury’s believes that its first obligation to
employees is to run g successful business. The
Group now employs 23,200 more people than five
years ago. it maintains a significant recruitment
programme which each year includes some 130
graduates and 270 ‘A’ level school leavers as
management trainees,

Employee invoivement reflects the characteristics
of the Group and the service industry. All 58,000
staff have job descriptions, initial training programmes
often in workboak form, clear objectives and Standards.
Staff amenities (main picture) reflect the same
consistently high standards that Sainsbury’s seeks
to provide for its customers,

Branch management are given regular training in
people and communication skills. Formal
procedures are enhanced by informal discussion
during wisits from senior management. Last year
Directors made over 600 visits 1o stores and other
Group locations.

There is a well established programme for
communicating the financial results to staff,

Shortly after the announcement the Chairman
addresses a meeting of senior management and,

with other Directors then attends divisional meatings
throughout the Group. A special Employee Report
{available this year on the day that the results appeared
in the press) sets out in simple graphic terms all the
salient points of the Group’s trading and financial
performance. It is supported by an audio visual
programme shown in all focations when a line manager
is present to lead discussion and answer questions
{pictured bottom right). More than 20% of employees
receive the Annual Report as shareholders,

This considerable effort has contributed to greater
recognition amongst employees of the direct relevance
to them of Group performance. That recognition is
also fostered by participation through share
ownership.

Employee statistics 1980
Average number of employees ,}‘/
full-time ‘ 16,9074,
part-time 20,373 |
full-time equivalent 24,809
Annual wage/salary costs {£°000) 93,382
Average wage/salary (£} 3,764
Sales per employee (£) 49,442
Number of employees eligible for
profit sharing 16,868
Profit Fund (£'000) 2,208
Individual profit share based
on average salary (£) 156

10

When the Company became a public company in
1873, staff were given preferential treatment to heip
them to obtain shares. In 1974 an SAYE Share Option
Scheme was introduced. A profit sharing scheme
followed in 1980. This is based on a non-discretionary
formula, highly geared to profit performance, and
offering shares or cash to all staff empioyed for two
financial years. The number of participants has
increased by over 12,000 in five vears. More than
thirteen million shares have been issued through the
various employee share schemes,

The Group’'s policies respect the individual, and
offer equal opportunities regardless of sex, race,
religion or disability. There are now over 1,300 women
in management, an increase of over 35% since 1980.
The Company has successfully trained a number of
deaf people as cashiers. For several years the
Company has recorded the ethnic balance of its staff
and is satisfied that this properly reflects the
communities in which it is trading. In these and other
ways the Group seeks to demonstrate clearily that
in these aspects it is making progress each vyear.

Training

An essential part of training is to impart new skills
to existing staff, and existing skills to new staff. The
volume of training away from work is equivalent to
running a school with over 500 pupils. This is
separate from training done at work with colleagues.

The need for traditional skills continues. Pictured top
right, a recruit on the Youth Training Scheme leamns
butchery skills in the real world of work. Permanent
jobs have been offered to nine out of every ten
youngsters in the Scheme. Sorme 30 youth tutors are
being recruited to support the Scheme which this year
offers 500 youngsters the prospect of a full-time job,

Branch staff, shown centre right, are learning to use
in-store computers to help with ordering, stock control
and other essential activities. The Company operates
six regional centres for this form of training.

s 3, 1981 1982 1983 1984

o
18,678 19,930 | 21,180 22,910
24,028 27,159 30,519 33,726
27,913 30,506 33.305 36,384
123,804 154,405 188,764 213,989
4,439 5,061 5,564 5,881
56,934 63,940 69,632 73,833
18,835 22,544 25,811 29,00¢
3,699 5,675 7,222 8,066
234 313 347 353
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New Developments

Sainsbury’s opened fifteen new supermarkets
during the last year and is planning to open a similar
number in the current year. This maintains the
expansion programme which Sir John Sainsbury

announced in 1979, Of the
seventy three supermarkets
opened since then, eighteen
are sited in new trading areas
for Sainsbury’s, twenty four
are replacements and thirty
one have provided additional
representation in the Com-
pany’s more established
trading ~ areas. During the
same period thirty four older
stores have been closed.

This mixed pattern of
development will continue.

in addition to new store
openings there has been a
significant  programme  of
store extensions and modern-
isations to improve existing
facilities. In the last year five
supermarkets were extendad
and seven given major refits.
In the current year four stores
are being extended adding
thirty five thousand square
feet to sales area.

Other investment by the
Gioup in the last five years
has included the opening of
three new hypermarkets by
SavaCentre and the success-
ful estabiishment of Homebase
which, with seven new stores
opened last year, now operates

Openings 1983-84

Supermarkets Sales Area
sq. fi.
Crystal Palace 37,710
Crosby 17,860
Cardiff 26,110
Chester 30,300
West Ealing 22,220
Burton-oi-Trent 27,450
Bradford 26,030
Beckenham 22,920
Cromwell Road, London 27,170
Hahfax 24,280
Sheffield 29,960
Kiriberley, Notlingham 26,480
Amblecote, Stourbridge 21,820
. ‘Thorley, Bishops Storiferd 18,190
Tottenham . 24,480
382,980
Projected Openings 1984-85
Suparmarkets Sales Area
sq. ft,
Bracknall 26,380
Hull 30,480
Blackpool 23,570
Cantarbury 24,860
Newport 23,790
Cardiff 26,330
Keighley 24,280
Luton L 27,660
York k" 27,250
Burnley i 24,300
Walsall g 24,180
Loughborough 24,850
Chadwell Heath 26,480
Waitlord 29,390
Brighton 29,840
393,440

fourteen home improvement and garden centres.

The rate of expansion continues to depend on
obtaining planning consents and at the year end
there were some thirty five major planning applications

awaiting decision.

Investment in property represents by far the largest
part of the Group’s investment programme (see chart
on page 14}, This has been financed out of retained
earnings, the sale of surplus properties and a
programme of sale and lease back. Last year seventeen
properties were sold subject to lease back
agreements 1o institutional investors , At the same time,
the Company has continued to acquire freehold
properties for new developments thus maintaining
the broad balance of its property porticlio.
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Architectural Awards

The Company is delighted that several of its recent
developments have received recognition for
architectural merit.

Sainsbury’s Birkenhead store (main picture), opened
in March 1982, received a
commendation by the Civic
Trust in the Metropolitan

Homebase Sales Area e .
sa. ft. Districts of Merseyside
Northampton 40,640  sgction of the Civic Trust
g'a"rgﬁ,es‘e’ g?:ggg Awards. The Trust, which
Kingston 34,770  was founded in 1957 to
Bradiord 51,550  encourage *he protection
gr'ggl?gme, Poole 2%29338 and, g “esinent of the
‘ ——  enviror. ', ~aid about
306.740  the stws  Lainsbury’s
T shines like a cheerful beacon
in a rather characterless
sprawl. ...This is a new
development which rmakes a
real contribution to the
character of the area.” The
store was designed by
Sainsbury's own architects.
Homebase Sa'essg‘";[a The award made by the
Hendon 48,460 London Borough of
Hull 48,160 Havering, following the
Cﬁﬁﬁfden 3;:]438 opening of Sainsbury’s
Waltharnstow 47,300  Hornchurch store (pictured
Catford 39,540 top) in December 1982, was
ona::;au ﬁg:ggg in recognition of efforts to
Coventry 46,360 improve the environment
- within the Borough. The
401890 architects were Douglas,
Marriott, Worby and
Robinson in association with
Sainsbury’s own architects.
The develepment at

Tonbridge (shown centre),
comprising a sports centre, community hall and a
Bentall’s department store, as well as a Sainsbury
supermarket, opened in January 1982. It received a
major commendation in the Business and Industry Panel
for the Environment, and was chosen as an example of
commerce benefiting the local community. The
architects waere Elsworth Sykes Partnership in
association with Sainsbury’s own architects.

Sainsbury’s Epsom supermarket (pictured bottom},
opened in August 1982, was commended in the Epsom
and Ewelt District Council Design Awards scheme for
1983. 'The Council spoke of Sainsbury’s "substantial
contribution to the high street scene”. The store was
designed by Sainsbury’s own architects.
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Investment and Property

New Developments

Sainsbury’s opened fifteen new supermarkets
during the last year and is planning to open a similar
number in the current year, This maintains the
expansion programme which Sir John Sainsbury

announced in 1979. Of the
seventy three supermarkets
opened since then, eighteen
are sited in new trading areas
for Sainsbury's, twenty four
are replacements and thirty
one have provided additional
representation in the Com-
pany’s more established
trading * areas. During the
same period thirty four older
stores have been closed.

This mixed pattern of
development wiil continue.

In addition to new store
openings there has been a
significant  programme  of
store extensions and modem-
isations to improve existing
facilities. In the last year five
supermarkets were extended
and seven given major refits.
In the current year four stores
are being extended adding
thirty five thousand square
feet to sales area.

Other investment by the
Group in the last five years
has included the opening of
three new hypermarkets by
SavaCentre and the success-
ful establishment of Homebase
which, with seven new stores
openad last year, now operates

Openings 1983-84

Supermarkets Sales Area

sq, ft.
Crystal Patace 37,210
Crosby 17,860
Cardiff 26,110
Chester 30,300
West Ealing 22,220
Burton-on-Trent 27,450
Bradtord 286,030
Beckenham 22,920
Cromwell Road, London 27,170
Halifax 24,280
Sheffield 29,960
Kimbherley, Nottingham 26,480
Amblecote, Stourbridge 21,820

Thorley, Bishaps Stortford 18,190
Totterham. 24,420
382,980

e

Projected Openings 1884-85

Supermarkets ~Sales Area
EE sq. ft.
Bracknell 26,380
Hull 30,480
Blackpool 23,670
Canterbury 24,860
Newport 23,790
Cordilf 26,330
Keighley 24,280
Luton 27,660
York 27,250
Burniey 24,300
Woalsall 24,180
Loughborough 24,850
Chadwell Heath 26,480
Watford 29,380
Brighiion 29,640
393,440

fourteen hor: 2 improvement and garden centres.

The rate of expansion continues to depend on
obtaining planning consents and at the year end
there were some thirty five major planning applications

awaiting decision.

Investment in property represents by far the largest
part of the Group's investment programme (see chart
on page 14). This has been financed out of retained
earnings, the sale of surplus properties and a
programme of sale and lease back. Last year seventeen
properties were sold subject to lease back
agreements to institutional investors . At the same time,
the Company has continued to acquire freehoid
properties for new developments thus maintaining
the broad balance of its property portfolio.
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Architectural Awards

The Company is delighted that several of its recent
developments have received recognition for
architectural merit.

Sainsbury's Birkenhead store {main picture), opened
in March 1982, received a
commendation by the Civic
Trust in the Metropolitan

Homebase Sales Area A ;
sq. ft.  Districts of Merseyside
Northampton 40,640  gection of the Civic Trust
Sloucaster 39,740 Awards. The Trust, which
ardiff 51,300 )
Kirgston 34,770 was founded in 1957 to
Bradford 51530  encourage the protection
g:gglggme, Poole 2%288 and_ improveme,m of the
—  envircnment, said about
306,740 the store: "Sainsbury’s
shines like a cheerful beacon
in a rather characterless
sprawl. ... This is a new
development which makes a
real contribution to the
character of the area.” The
store was designed by
+ Sainsbury's own architects.
Homebase Sa'essg'?ta The award made by the
Hendan 48460 London Borough of
Hull 48,160  Havering, following the
C&ﬂgseden ig:}ig opening of Sainsbury’s
Walthamstow 47,300 Homchurch store {pictured
Catford 39,540  top) in December 1982, was
YW";:;a" ﬁg:ggg in recognition of efforts to
Coventry 46,360 improve the environment
within the Borough, The
m architects were Douglas,
Marriott, Worby and
Robinson in association with
Sainsbury’s own architects.

The development at

Tonbridge (shown centre),
comnrising a sports centre, community hall and a
Bental's department store, as well as a Sainsbury
supermarket, opened in January 1982, It received a
major commendation in the Business and Industry Panel
for the Environment, and was chosen as an example of
commerce benefiting the local community. The
architects were Elsworth Sykes Partnership in
association with Sainsbury’s own architects,

Sainsbury's Epsom supermarket {pictured bottom),
opened in August 1982, was commended in the Epsom
and Ewell District Council Design Awards scheme for
1983. The Councit spoke of Sainsbury’s “substantial
contribution to the high street scene”. The store was
designed by Sainsbury’s own architects.
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Summary of Res;zlts/Retail Statistics

Results )
£ million 1975 1976 1977
Sales 452.8 543.4 663.8
Increase on previous year 25.0% 20.0% 22.1%
Retail Profit 14.3 15.4 25.3
Net margin 3.17% 2.83% 3.81% !
Associates—share of profit 0.3 ~— 0.9 )
Profit before tax and profit sharing 14.6 15.4 26.2
Increase on previous year 7.4% 5.4% 69.8% Y
Profit sharing — — —
Tax charged 7.8 8.0 6.0
Prolit after tax and profit sharing 6.8 7.4 20.2
Extraordinary items — 0.7 0.9 -
Earnings per sharet {fully taxed) 2.11p 2.23p 3.77p
Increase/(decrease} in real terms (9.0%) {15.0%) 46.6%
Dividend per sharet 1.13p 1.23p 1.36p .
Retail Statistics tAdustod in respect of capitahsaton issuas in 1980 and 19582 oy
Number of outiats at financial year-end
Supermarkets—over 20,000 sq. fi. sales area 9 18 18
10,000—20,000 sq. fi. sales area 85 94 104
under 10,000 sq. ft. sales area 69 63 58
Total 163 175 181
Small stores 38 34 32
SavaCentre — —~ —
Homebase —_ —_— —
Sales area (000 sq. ft.) ‘
Total Sainsbury 1.936 2.240 2 391 '
Net increase on previous year 13.2% 1 7% a7 :
SavaCentre - — ‘
Homebase —_ —_ _— ‘
r—
New supermarket openings 11 17 0
Average size of new supermarkets (sg. ft.) 18,200 19,780 19,. 0 '
Average size of all supermarkets  (sq. ft.) 11,340 12,300 12,760
Avsrage supermarket sales
Por suparmarket (€ per week) 51,500 58,200 68,400
Per square foot (€ per week} 4.71 4.95 5.46
Share of national trada in foad and drink shops
{based on DTI data) 4.1 4,2 4.4
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F 1978 1979 1380 1981 1982 1983* 1984

3 311.1 1,007.1 1,226.6 1,689.2 1,950.56 2,315.8 2.688.5
% 22.2% 24.2% 21.8% 29.6% 22.7% 17.6% 16.1%
} , 271 31.8 45,4 64.4 86.6 101.9 132.1
% ! 3.36% 3.16% 3.70% 4.05% 4.44% 4.40% $4.9%
) 0.5 0.8 0.6 1.4 2.5 5.4 6.0
) 27.6 326 46,0 65.8 89.1 107.3 138.1
3% 3 5.3% 18.4% 41.0% 42.9% 35.5% 20.0% 28.7%
- e — 2.2 3.7 5.7 6.6 8.1
) 6.6 6.3 8.7 12.7 16.4 27.4 41.0
) 2:.0 26.4 35,1 49.4 68.0 73.3 89.0
) —_ — 4.4 3.9 2.9 —_ —_
o i 3.96p 4.72p 6.33p 8.87p 11.87p 14.20p 18.86p
3% ' (7.6%} 10.0% 15.7% 20.5% 20.0% 10.7% 26.9%
) 2.56p 3.63p 4.87p 5.85p 71.50p

p : 1.52p 1.78p

*the 1983 tesuits are for the B2 weeks 1o 20th March 1983} howaver, for comperabinty purposes parcentage changos relals to the 52 wecks to 26th Fabruary 1083

3 ) 23 26 26 28 39 44 60
! i 107 111 122 135 139 149 147
) : 66 53 49 45 40 36 35
| ' 185 190 197 208 218 229 242
) f 32 34 34 29 27 22 20
) | i 2 2 4 5 5 5
) i — — — — 2 7 14
E o T
| ! _ewd 2,616 2,766 2,978 3,282 3.564 3,944
% i 4.5% 4.7% 5.7% 7.7% 10.2% 8.6% 10.7%
. { 79 145 145 298 385 385 385
- ; — - _ — 86 301 608
) i 7 7 9 15 17 17 15
) i 18,660 18,040 14,830 16,890 21,060 19,150 25,530
) 5 13,080 13,330 13,590 13.940 14,720 15,310 16,070
)
) ; 82,000 99,400 117,000 145,800 171,100 192,200 214,200
3 % 6.33 7.50 8.71 10.57 11.99 12.83 13.58
' 4.8 7.0 7.6 8.2
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Summary of Results/Retadi {iatistics

Results
£ million 1975 1976 527
Sales 452.8 543.4 0H3.8
Increase on previous year 25.0% 20.50% 22.1%
Retail Profit 14.3 15.4 25.3
Net margin 3.179% 2.83% 3.81%
Associates—share of profit 0.3 — 0.9
Profit before tax and profit sharing 14.6 15.4 26.2
Increase on previous year 7.4% 5.4% 69.8%
Profit sharinge e — —_
Tax charged 7.8 8.0 8.0
Profit after tax and profit sharing 6.8 7.4 20.2
Extraordinary items — 0.7 0.9
Earnings per sharet {fully taxed) 2.11p 2.23p 3.77p
Increase/{decrease) in real terms {9.0%)] (15.0%) 46.6%
Dividend per sharet : 1.13p 1.23p 1.36p
Retail Statistics tAdjusted in fespect of capialsalion issuos in 1880 and 1982 ’
Number of outlets at financial year-end
Supermarkets—over 20,000 sq. ft. sales area 9 18 18
10,000--20,000 sq. ft. seles area 85 94 104 .
under 10,000 sq. ft. sales area 69 63 59
Total 163 176 181
Small stores 38 34 32
SavaCentre — — —
Homebase —_ — —
Sales area (000 sq. ft.}
Total Sainsbury 1,936 2,240 2,391
Net increase on previous year 13.2% 15.7% 6.7%
SavaCentre — —_ —
Homebase — —_ —_—
New supermarket openings 11 17 0
Average size of new supermarkets {sq. {t.) 18,200 19,780 19,290
Average size of all supermarkets  [sq. ft.) 11,340 12,300 12,760
Average supermarket sales
Per suparmarket (€ per week) 51,500 58,200 68,400
. Par square foot {E per week} 4.7 4.95 5,46
Share of national trade in food and drink shops
{based cn DT data) 4.1 4.2 4.4
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1978 1979 1980 1981 1982 1683 1984

811.1 1,007 .1 1,.226.6 1,589.2 1,950.5 2,315.8 2,688.5
22.2% 24.2% 21.8% 29.6% 22.7% 17.6% 16.1%
27.1 31.8 45.4 64.4 86.6 101.9 132.1
‘ 3.35% 3.16% 3.70% 4.05% 4,44% 4,40% 4.91% -
0.5 0.8 0.6 1.4 2.5 5.4 6.0 ¥
27.6 32.6 46.0 65.8 89.1 107.3 138.1 .;’
H 5.3% 18.4% 41,0% 42.9% 35.5% 20.0% 28.7% P
—-— —_ 2.2 3.7 5.7 6.6 8.1 ;fz:f
6.6 6.3 8.7 12.7 15.4 27.4 41.0 ‘,,1
21.0 26.4 35.1 49.4 68.0 73.3 89.0 ;“
= i 44 3.9 2.9 - — i
3.96p 4.72p 6.33p 8.87p 11.87p 14.20p 18.86p g
{7.6%}) 10.0% 16.7% 20.5% 20.0% 10.7% 26.9% i
1.52p 1.78p 2.56p 3.63p 4.87p 6.85p 7.50p l‘,:
*The 1983 rasuits are for tho 52 woeks to 26th March 1983; howsver for comparability purposes porcantage changos relat to the 52 weaks to 26th Febiuary 1983 }ji'
:
23 26 26 28 39 44 60 gg\i
107 11 122 135 139 149 147 y
. 55 53 49 45 40 36 35 e
_— — —_ e —_ — —_ e
f 186 190 197 208 218 229 242 i
i 32 34 34 29 27 22 20 b
! 1 2 2 4 5 5 5 v
- —_ — _ — 2 7 14 Fal
{4
! Kt
f 2,499 2,616 2,766 2,978 3,282 3.564 3,944 [F-;
! 4.5% 4.7% 5.7% 7.7% 10.2% 8.6% 10.7% b
| 79 145 145 208 385 385 3ss H
— — — — 86 301 608 e
F 7 7 9 15 17 17 15 b
b 18,660 18,040 14,830 16,890 21,060 19,150 25,530 F"
. 13,080 13,330 13,590 13.940 14,720 15,310 16,070 XS
E 82,000 99,400 117,000 145,900 171,100 192,200 214,200
‘ 6.33 7.50 8.7 10.57 11,99 12.83 13.58
4.8 6.4 5.6 6.3 7.0 7.6 8.2
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R;port of themlv)irec‘cors

for the B2 weeks to 24th March 1984

Croup Performance

Profit and Bividend

Principal Activities

Share Capital

Capitalisation Issue

Market Yalue cf Properties

Fixed Assets

Research and Development

Employment Policies
Donations

Directors

Birectors’ and Other
Interasts

Auditors

16

A raview of the Group's performance during the year, with comments on the financial
results and future developments, is contained in the Chairman’s Statement which is
adopted as part of this Report. These cornments include comparisons based on a
coimparable 52-week period for 1982/83. :

The profit of the Group before taxation and profit sharing amounted to £138.1 million. After
deducting £8.1 million for the profit sharing scheme, £41.0 million for taztion, and

£25.9 million for dividends paid and proposed, the balance of £62.7 million has been
transierred 1o reserves. :

The Directors are proposing the payment of a final dividend of 5.1p per share on 20th July
1284 to shareholders on the Register at the close of business on 20th June 1984.
Together with its associated tax credit, this dividend is equivalent 1o a dividend of 7.29p par
share and makes a total dividend for the year of 10.71p per share.

The principal activity of the Group is the retail distribution of food. Other activities through
subsidiary and associate companies include the operation ot home improvement and

garden centres, hypermarkets, pig production and the processing of bacon and pork products.
Further details of these operations are given on page 9. :

Sainsbury products to the value of £1.6 million {1983 £1.1 milliun) were exported through
ather companies.

During the year further shares were allotted under the Company's share option schemes for
employess. Details of shares allotted and options outstanding are shown on page 25.

The Directors are recommending a capitalisation issue on the basis of one new share for
every existing share held on 20th June 1984, The new shares will nut rank for the final
dividend to be declared at the Annual General Meeting but will rank for any dividend declared
subsequently. The capitalisation issue will not affect the total amount of dividends payable by
the Company in the future.

The Directors are of the opinion that the properties at book value in the Historical Cost
Accounts of £481.3 million have a substantially greater market value as shown by the
valuation used in the Current Cost Accounts of £662.2 million. The basis of this valuation is
set out in Note 4a on page 30,

The movements of fixed assets are shown in Note 1 on page 21.

The Group continues, in association with suppliers, 1o develop new products for its ovn label
range, both in food and non-food lines, and to improve the quality and presentation of

the existing range. The Group’s Scientific Servicas Division maintains a constant watch on
quality and hygiene standards and co-operates with universities, food research

associations and government departments in research into the preservation, packaging,
storage and handling of food products. As the largest greengrocer in the country, the Company
carries out extensive trials with producers both in the UK and abroad into naw conditions for
the growing and handling of fresh produce.

Information js given on page IQ regarding the Group's policy on the employment of disabled
people and its policy and practice on providing information to employees. ‘

Donations to charitable organisations amounted to £0.3 million (1983 £0.3 million), and to
political parties nil,

The Directors are shown on page 1, and all held office throughout the year. Mr. T. A, D.
Sainsbury, MP, resigned on 16th June 1983 following his appointment as a Government
Whip. In accordance with the Articles of Association, a Resolution will be submitted to the
Annual General Meeting for the re-appointment of Mrs. J, Jenkins, who, being a non-executive
director, retires by rotation and offers herself for re-election, Directors holding executive office
are not subject to retirement by rotation. No Director had during or at the end of the year

any material interest in any contract of significance to the Group's business.

The number of ordinary shares, options over ordinary shares and units of loan stock held by
the Directors and their families at 24th March 1984 and other substantial interests
notified to the Company are shown on page 31,

Clark Whitehill are willing to continue in office and a Resolution to re-appoint them as Auditors
and o authorise the Directors to fix their remuneration will be submitted to the Annual
General Meeting.

By Order of the Board
N. F. Matthews
Secretary

W{% ,.ff‘,.'(’: Lt -"l;.,-...n
22nd May 1984 ) -



Basis of Consolidation

Sales
Cost of Sales

Deferred Tax

Dapreciation

Capitalisation of Interest
Research
Income on Short Term

Investments & Securities
Sale and Leaseback of

Properties
Stocks
Foreign Currencies

Associates

Earnings per Shara

Auditors” Report

The Group accounts cunsolidate the accounts of the Company and all itz subsidiaries made
up to the Company's financial year end, No Profit and Loss account is presented for the
Company as provided by seution 149(5) of the Companies Act 194E.

Saleslconsist solely of sales through retail outlets, and exclude rental and other income
and VAT,

Cost of sales consists of all costs to the point of sale including warehouse and transportation
costs and all the costs of operating retail outlets.

In accordance with the Statement of Standard Accounting Practice No. 15, provision is made
on the liability method for deferred tax which could become payable within the foreseeable
future and which has been calculated in the light ¢t the Group's projected levels of trading

and capital expenditure.

No provision is made for any potential liability to corporation tax on capital gains In respect

of either net gains arising on disposals of assets subsequent to Sth April 1965 or future gains
that might arise if the properties were disposed of at the values included in the CCOUNS,

since any liability has been or will be deferred under the provisions of Section 115 of the Capital
Gains Tax Act 1979.

Freehold and long leasehold properties are depreciated if, in the opinion of the Directors, a
diminution in value from book value to estimated residual value, either in historic or
replacement cost terms, will cceur over the useful life of the asset to the Group. Depreciation
is calculated to write off the diminution in value over the remaining useful life by equal

annual instalments.

Certain fandlords’ fittings, which have been capitalised as part of leasehold properties, are
dr?pagciated in equal annual instalments over the estimated useful life of the asset to

the Group.

Leasehold properties with less than 50 years unexpired are depreciated to write off their
book value in equal annual instalments over the unexpired period of the lease. :
Fixtures, equipment and vehicles are depreciated to write off their cost over their estimated
useful lives in equal annual instalments at varying rates not exceeding 15 years and commencing
in the accounting year following capitalisation. : ;

Interest incurred on borrowings to finance specific property developments has been
capitalised, net of tax relief.

Resaarch and Development expenditure is written off as incurred against the profits
of the year.

income on short term investments and securities is.credited to the profit and loss account
when received.

Surpluses on sale and leaseback of properties are treated as deferred income and amortised
in equal annual instalments over the term of years to the next rent review. :

Stocks are valued at the lower of cost and net realisable value; stocks at warehouses are
valued at inveiced prices, and at retall cutlets at calculated average cost prices.

Assets and liabilities in foreign currencies are converied to sterling at the exchange rates
ruling at the balance sheet date.

Associates are those shown on page 22. An Associate is a company in which the Group
participates in commerclal and financial policy and has an interest of between 20 per
cent. and B0 per cent. inclusive, Such companias are also related companies as defined in
the Companies Act 1981,

The calculation of earnings per share is based on profit after tax and minority interest but
before extraordinary itens, and on the weighted average of ordinary shares in issue after
adjustment for capitalisation issues,

To the Members of J Sainsbury plc

We have audited the Financial Statements on pages 17 to 30 in accordance with approved
Auditing Standards,

In our opinion;

the Financial Statements on pages 17 to 28, which have been prepared under the historical
cost convention as modified by the revaluation of certain properties, give under that
convention a true and fair viow of the state of affairs of the Company and the Group at 24th
March 1984 and of the profit and source and application of funds of the Group for the
period then ended and comply with the Companies Acts 1948 to 1981; and

the current cost Financial Statements on pages 28 and 30 have been properly prepared in
accordance with the policies and methods described in the Notes on page 30 to give
the information requ;red by the Statement of Standard Accounting Practice No. 18,

~ A

Clark Whitshill C/{p--
Charterad Accountants
London 22nd May 1984
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thstorican Cost Balance Sheets
24th March 1934

Fixed Assets
Tangible Assets
Investments

Current Assets
tocks
Debtors
ACT Recoverable
Cash at Bank and in Hand

Creditors: due within one year

RNet Current Liabilities

Total Assets Less Current Liabilities

Creditors: due after one yecs
Deferred Income
Minority Interest

Capital and Reserves
Called up Share Capital
Share Premium Account
Revaluation Reserve
Profit and Loss Account

Notes on the historical cost accounts are on pages 21 to 28,

The Financial Statements on pages 17 to 30
were approved by the Board of Directors on
22nd May 1984, and are signed on its behalf by

John Sainsbury, Chairman
E. R. Griffithz, Deputy Chairman

18

Note

MY —

10
1

13

Group :
1984 1983
£m £m
681.2 565.9
37.2 28.8
718.4 584.7
149.9 141.5
14.8 16.8
5.7 3.9 -
376 = 3889
207.6 200.1
{419.8) {356.1)
(212.2) {156.0)
£06.2 438.7
{9.3) {9.7)
{15.9) {11.6)
(7.4) (4.3)
473.8 413.1
86.3 85.6
8.2 3.8
36.8 41.7
342.3 282.0
473.6 413.1

Company
1984 1983
£m £m
640.7 538.8
67.2 48.3
__u!b

707.9 587.1
141.8 136.5
12.2 15.0
5.7 39
36.2 38.2
195.9 193.6
{412.4) {354.6}
{216.5) (161.0)
491.4 426,1
{6.3) (9.7)
(15.9) {11.6)
465.2 404.8
86.3 £85.6
8.2 3.8
36.8 41,7
337.9 273.7
469.2 404.8
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Group Historical Cost Profit and Loss Account

For the 52 weeks to 24th March 1884
compared with 56 weeks for 1983

Group Sales (including VAT)
VAT

Group Sales (excluding VAT)
Cost of Sales

Gross Profit

- Administrative Expensces

Other Operating Income

I\\.let interest Receivable/(Payable)

"f:ji.f—f:BetaiI Profit — net margin on VAT inclusive sales 4.9% (4.4%)

1.7*%. Associates — share of profit

ﬁoﬂt before Tax and Profit Sharing
Profit Sharing

Profit on Ordinary Activities before Tax
Tax on Profit on Ordinary Activities
Profit on Ordinary Activities after Tax
Minority Interest

Profit for Financial Year

- Dividends

Profit Retained

Earnings per Share — actual
~ fully taxed basis

Note

14

15

16

17
17

20

21
13

1984 1983
52 weeks 56 weeks
£ £m
2,688.5 2,483.3
113.7 99.6
2.674.8 2,383.7
2,391.6 2,225.3
183.2 158.4
56.3 49.0
2.7 0.9
2.5 ©1n

132.1. 110.2
6.0 5.8
138.1 116.0
8.1 7.2
130.0 108.8
41.0 29.8
890 79.0
0.4 0.1
88.6 78.9
25.9 20.0
62.7 58.9

26.78p 23.22p

18.86p 16.35p
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Group Statement of Source and Application of Funds
for the 52 weeks to 24th March 1984

Source of Funds

Profit on ordinary activities before tax

Adijustments for items not involving movement of funds
Depreciation
Share of profits before tax of Associates

Total Generated from Operations

" Funds from Other Sources
Share capital
Minority interest capital contribution
Disposal of tangible fixed assets
Deferred income

Apptication of Funds

Capital expenditure
Dividends paid

Tax paid

Net investrnent in Associates
Redemption of debentures

Reduction in Working Capital

Increase in net craditors
Deduct increase in stocks

Decrease in Not Liguid Fuads {including bills payable}

1984 1983
52 weeks 56 weeks
£m fm
130.0 108.8
29.2 i8.4
(6.0} (5.8}
163.2 122.4
5.1 - 6.0
2.7 2.7
33.4 9.3
4.3 11.6
198.7 151.0
179.2 177.9
21.8 17.5
36.9 8.0
13.4 (3.1)
a— 0.3
2561.3 200.6
43.3 411
8.4 7.5
34.9 33.6
17.7 16.0
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1 Tangible Fixed Assets

Cost or Vaiuation

At 26th Marcl: 1983
Additions

Disposals

At 24th March 1284

Depreciation’

At 26th March 1983
Provided in the year
Disposals

At 24th March 1584

Net Book Value
At 24th March 1984

-At 26th March 1983

Capital Work-in-Progress Included Above

At 24th March 1984
At 26th March 1983

g g e o e W

Note.; on the Historical Cost Af‘counts

Group Company
Properties Fixtures, Total Properties Fixtures, Total

Equipment Equipment

& Vehicles & Vehicles
Em £m £m Em £m £m
402.4 233.2 635.6 379.7 228.4 608.1
115.1 62.8 177.9 104.9 57.9 162.8
{28.4) {12.2) (40.6) (27.5) (12.2) (39.7)
489.1 283.8 772.9 4571 2741 731.2
2.4 67.3 69.7 2.3 67.0 69.3
5.8 234 29.2 5.7 22,8 28.3
{0.4) {6.8) (7.2) {0.4} {6.7) (7.1}
7.8 839 " 91.7 7.6 82.9 80.5
481.3 199.9 681.2 4495 191.2 6407
400.0 1659~  565.9 377.4 161.4 538.8
41.0 12,6 53.6 374 12.4 49.8
445 $59.3 43.3 14.5 57.8

- 14.8

Certain freehold and leasehold properties were revalued at open market value on 10th March 1973 by Messrs, Healay &
Baker andfor Messrs. G. L. Hearn and Partners.

hl

The amount included in additions in respect of capltallsed]ntérest incurred in the year ended 24th March 1984 amounted
to £1,3 million after deducting tax relief of £1.3 million. The capitalised amaunt brought forward from previous years was nil.
The amount of additions disclosed in the Source and App!:canon of Funds Statement is shown before deduction of the tax

relief.

Analysis of Properties
At 24th March 1984

Freehold
Long Leasehold
Short Leasehold

If the above properties included at 1973 Valuation of £52.4 m %0 had bean included at originat cost, the cost and

Group Company
AtCost = At1973 Total At Cost At 1973 Total
Valuation Valuation
Em Em £m £m £m £m_
264.5 ' 36.1 300.6 237.7 36.1 273.8"
159.5 14,2 173.7 1658.7 . 14.2 169.9
12.7 2.1 14.8 11.3 2.1 13.4
436.7 52,4 489.1 404.7 52.4 4571

depreciation figures at 24th March 1984 would have baun Freeheid £9.6 mitlion, Long Leasehold £6.4 million and Short
Leasehold £0.6 million with cumulative depreciation of £0.1 millien, £0.6 milict1 and £0.4 million respectively {compared 1o
£0.7 milton, £1.6 million and £1.3 million depreciation on revalded cost).

2 Investments

Subsidiaries (see Note 3}
Assoclates (see Note 4)

Group Company
1084 1883 1984 1983
£m Em fm £m
— e 47.6 27.7
37.2 288 19.6 20,6
37.2 28.8 67.2 48.3

2
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3 Investment in Subsidiaries

Share of Ordinary
Allotted Capital
Homebase Limited 75%
J Sainsbury {Farms} Limited 100%
J. Sainsbury {Properties} Limited 100%
The Cheyne Investments Limited 100%
The Cheyne Invastments Inc. 100%
J. Sainsbury Trustees Limited Limited by guarantee
J Sainsbury Trustees {No. 2) Limited 100%

The Sainsbury Charitable Fund Limited limited by guarantee

All subsidiaries operate and are incorporated in the United Kingdom, with the exception of The Cheyne Investments Inc.
which operates and is incorporated in the USA,

All shares are held by J Sainsbury plc, with the exception of The Cheyne Investments Inc., which is held by The Cheyne

Investments Limited.

Investments

Balance 26th March 1983

Additions

Balance 24th March 1984

Long Term Capital Advances
Batance 26th March 1983

Increase

Decreage

Balance 24th March 1984

Total Investments 24th March 1984

26th March 1983

4 Investment in Assnciates

SavaCentre Limited

18,180,050 "B Ordinary Shares of £1 each |

SavaCentre {Leasing) Limited
The 50 "B” Ordinary Shares of £1 each
were sold on 13th January 1984 ‘

Haverhill Meat Products Limited
500,000 “B" Ordinary Shares of £1 each

Breckland Farms Limited

200,000 “B” Ordinary Shares of £1 each
141,632 1% Redeemable Preference Shares
of £1 each

Kings Reach Investments Limited
28,760 Ordinary Shares of 1p eatn

Shaw's Supermarkets Inc.
423,412 Common Capital Stock of $1 each

22

Y

Company
£m

- 17.0
8.2

26.2

10.7
14.7

3.0
22.4
47.6

27.7

Share of
. Allotted
Capital

50%

50%

50%

28.76%

21.02%

Share of

Profit or {L.oss)

Before Tax

1984 19838

£m Em
4.4 4,0
0.9 1.6

—_ 0.3
0.2 {0.1)
0.5 —_
6.0 5.8
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Investment in Associates continued

Investments

Bafance 26th March 1983

Additions {aite; deducting €7 million goodwill — Note 13}
Disposals:, "

Balance 24t karch 1984

- Share of Post Acquisition Reserves

Balance 2Jth March 1883

~ Share of retained profits for the year

. Belance 24th March 1984

. Long Term Capital Advances

Balance 26th March 1983
Decrease

Balance 24th March 1984
Total‘in&;estmeht 24th March 1984
el 26th March 1983

BTN

b

Group  Company
1984 1984
£m £m
17.3 17.3
7.7 —_
25.0 17.3
8.2 —
1.7 —
9.9 -'—:\
3.3 3.3
1.0 1.0
2.3 2.3
37.2 19.6
28.8 20.6

The proportion of the profits and losses of the associates attributable to the Group and the reserves included in the

Group balance shest are taken from the audited accounts

Kings Reach Investments Limited where they are management accounts.

produced within three months of the balance sheet date, except

The share of the results of Shaw’s Supermarkets Inc. relate to the period of two months from the date of acquisition of

the stack to 31st December 1983.

The é’h)are of results of the two SavaCentre companies for 1983 relate to a period of 56 weeks.

The reserves shown abova are after deducting dividends received by J Sainsbury plc of £0.8 milllion.

All Assatiates operate and are incorporated in the United Kingdom with the exception of Shaw's Supermarkets Inc.

which operates and is incorporated in the USA,

5 Debtors

Trade

Amounts owed by Associates
Other Debtors

Prepayments

Group Company
1984 1983 1984 1983
Em fm Em £m
1.3 0.9 1.1 0.9
1.1 0.9 1.1 0.9
8.0 7.4 6.2 6.8
4.1 6.6 3.8 6.4
14.5 15.8 12.2 158.0

23
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Group Company
1984 1983 1984 1983
£m £ £m fm
Bank Overdrafts and Unpresented Cheques ?2? 58._9- ?2(7) 55 —2
Blls Payable 203.3 1863 20 12 sl
Amounts owed to Subsidiaries - — . .
Corporation Tax 7.0 36-; 3;% 36.1
Social Security Costs and Other Taxes 6.5 B, ., 5.1
Other Creditors 5.8 54.1 74.1 52.6
Accma's 4.4 2.0 3.0 1.2
Proposed Dividend (Note 21) 7.6 13.5 17.6 13.5
L 9.8 356.1 4124 3548
N
Creditors: due after one year $0 Ny
7 Creditors: du b Group Company \ Y
1884 1983 1984 1983 8
i Em £m £m £m
64% First Mortgage Debenture Stock 1988/93 g 1.7 1.7
74% First Mortgage Debenture Stock 1987/92 ;06 0.6 0.6 0.6
8% Irredeemable Unsecured! Lozn Stock 2.8 2.9 2.9 2.9
Mortgage Loan A N 2.2 1.1 2.2
Property Creditors P — 2.3 — 2.3
Loan to Homebase Limited from minority shareholder ‘ 3.0 — — —_
2 9.3 9.7 6.3 9.7

Each mortgage debenture issue provides for repayment on the following terms:

{8} By redemption at par within five years of the terminal date.

{b} By vearly drawing out of a sinking fund to be established for the purpose.

stocks are secured on certain of the Group’s freehold and leasehnl prngortics,
The mortgage Ican is interest free and is repayable on 1st Octobar 1988,
The loan to Homebase Limited is an unsecured loan repayable in 1988 and bears interest at 1% above base rate.

8 ACT Recoverable and Deferred Tax

The patential liabilities for deferred tax and the amount provided

in respect of each are as follows:

. The sinking fund obligations in any year may be satisfied by tendering, at the lower of par or inclusive cost, stock previously
purchased by the Company: the obligations in respect of both stocks arising in the year ended 24th March 1984 have been met
In this way. No debenture stock was redeemed betwean 25th March 1984 and 22nd Ma

Group
1984 1983
Total  Provision Total  Provision
L ‘ £m £m Em  fm
Timing differences betwaan depreciation and capital allowances
{Company £89.7 million) 72.5 — 890.1 -
Other timing differences including payments for consortium :
group relief under indemrities 2.5 1.8 1.9 1.9
Potenpa! capital gains on disposal of proparties at net book valua
including net gains slready deferred 21.2 — 26.7 —
96.2 1.8 118.7 1.9
Less: Advance Corporation Tax Recoverable 7.5 58
5.7 3.9

y 1984. The mortgage debenture
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Group
1984 1983
£m £m
Balance 26th March 1983 11.6 —
Surpluses arising in the year 10.7 12,5
Release to Profit and Loss Account {Note 14} (6.4) (0.9)
Balance 24th March 1984 15.9 11.6
10 Called Up Share Capital ’
1984
Em
Ordinary Shares of 25p each
Authorised-400,000,000 shares 100
Allotted at 26th March 1983—342,459,4044shares fully paid 85.6
Shares allotted—Savings-Related Share Option Schemes 0.1
—Executive Share Option Schemes 0.4
—Profit Sharing Scheme 0.2
Aliotted at 24th March 1984-345,253,844 shares fully paid 86.3

a} Savings-Related Share Option Schemes

Under the Company’s Savings-Related Share Option Schemes certain employees hold options to purchase

ordinary shares in the Company. The options are normally exercisable between five and six
that they are taken out. In certain circumstances however, options can be exercised earlier.

options at 24th March 1984 were as follows:  °

Options exercised

years from the date
Details of these

Options outstanding at

b) Executive Share Option Schemas
Details of options as at 24th PAarch 1984 were as follows:

Options exercised

Options granted Price in the year the end of the year
Number Shares Number . Shares

of allotted of under

options - options opion

4th November 197" - 54%p 105 115,624 - —
3rd November 1978 6524p 169 223,321 139 197,488
2nd November 1979 72p 15 14,864 1,003 1,406,408
18th February 1981 168444p 16 7,333 2,249 2,377,438
30th October 1981 1914p 3 508 =1,048, 726,288
29th October 1982 374p 7 377 2,376 947,920
28th October 1983 387p — — 1,615 536,174
‘ . 362,027 6,191,716

Ootons outstanding at

Options granted Price in the year the end of the year
Number Shares Number Sharas’

of allotted of unuer

options options option

14th September 1979 774p 10 139,964 2 12,228
29th January 1980 774p 3 30,768 2 18,064
12th September 1980 1274p 101 7,480,124 23 254,240
11th September 1981 221p 11 74,398 240 1.i45,342
13th January 1983 390p 7 39,672 289 1,330,812
18th March 1983 390p — —_ 1 1,806
18th July 1983 368p —_ — 12 34,892
16th January 1984 476p — — 327 1 049,898
1,764,826 4,147,182

Figures for prices and shares adjusted for capitalisation
1ssues in December 1980 and June 1982,

25
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11 Share Premium Account

Balance 26th March 1983
Premiums arising on shares allotted during the year

Balance 24th March 1984

12 Revaluation Réserve

Balance 26th March 1983
Transfer to Profit and Loss Account in respect of
property disposals during the year {Note 13)

Balance 24th March 1984

13 Prefitand Loss Account

Balance 26th March 1983

Profit retained for the year

::“i:‘Transfer from Revaluation Reserve (Note 12) -

o

Currengy revaluation in respect of Shaw's

', Goodwill {see note below)

Group Subsidiaries Associates  Company
£m £m £m £m
3.8 — — 3.8
4.4 - — 4.4
8.2 — — 8.2

Group Subsidiaries Associates  Company
£m fm £m £m

41.7 — — 41.7
(4.9) - ~ (@.9).
36.8 —_ — 36.8

Group Subsidiaries Associates  Company
£m £m Em £m

282.0 .1 8.2 273.7
62.7 11 1.7 59.9
4.9 - _— — 4.9
{0.3) 0.3 — - {0.6)
{7.0} {7.0) — o

342.3 {5.5) 9.9 .337'9

‘
2

The directors do not consider the cost of obtaining a valuation of the properties of Shaw's Supermarkets, Inc. to be justifiable.

Consaquently, in accordance with current accounting practice the whole of the excess on
over the book value of the net assets attributable to the investment has been written off.

e ' '
~ 14 Other Operating Income

.-
s

4]

Il

'fSha]"‘e of sirplus on sale and leaseback of properties
* Profit on disposal of other fixed assets

s

~ . Extceptional backlog depreciation in raspect of certain

landjords’ fittings
16 Net Interest Raceivable/(Payable)

Intarest receivable
Interast payable;

On joans not wholly repayable within five years
Debenture Interast
Loan Stock Intarest

Bank and Other Interest on loans wholly repayable
within five years

26

1984 1982
52 weeks 56 woeks
Em Em
6.4 0.9
1.0 —
4.7) -
2.7 0.9
1984 1983
652 waeks BB weeks
£m £m
6.5 2.9
0.2 0.2
0.2 0.2
2.6 2.6
3.0 3.0
2.5 0.1)°

acquisition of the cost of the invesims
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16 Retail Profit

The Retail Profit has been arrived at after charging:
Depreciation
Pension Scheme Contributions
Directors” Emoluments {Fees nil ~ Note 19)
Auditors’ Remuneration (Company £ 100,000)
Pensions to former Directors

kT ]
17 Profit Sharing

This represents the amounts due to employees under their profit sharin
the retail profit. In order that the employees can identify the rejzi
been amendad and expanded from the precise details of the Companies Act 1981,

18 Employees

Employees’ remuneration and related costs during the year
amounted to: )

Wages and Salaries
Social security costs
Other penzion costs

Employees’ profit sharing scheme

The weeKly average number of employees during the year was:

Full-time v
Part-timo

The number of employees whose total remuneration exceeded
£30,000 was as follows: ‘

£3C.001~£35,000
£36,001-£40,000
£40,001-£45,000

19 Directors’ Hlemunaration

1984 1983
52 waoks 56 weeks
Chairmen E90,800 £94,000 .
Remuneration of alt Directors fell within the following ranges:
1984 1983

B2 weeks 56 woeks
i

EQ -f£ 5,000 —_

£ 5,001--£10,000 2° 2 £66,001-£70,000
£10,001-£15,000 — 1 £70.001-£75,000
£50,001-£65,000 1 —_ £86,001~£90,000
£56,001-£60,000 4 5 £90,0.1-£95,000

1984
52 weeks

1983
56 weeks
£m

19.4

1

cpol

£60.001-£66,000

1984 1883

52 weeks 56 weeks
£m £m
215.6 198.8
16.8 16.8
12.25 115
2446 Y 227.1
8.1 I 7.2
2627 | 2843

TR

1984 1983

52 weoks 56 waeks
22,910 21,180
33,728 30,519
1984 1983
52 weeks 56 waoks”
1 8

b 3

1 2

1984 1983

52 woeks 56 woeks

-_n._n.l.b_;

i
1
3
1
1

g scheme which is calculated on
profit, the profit and loss account has

27
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20 Teax on Profit on Ordinary Activities

Group
1984 1983
52 weeks 56 weeks
fm £m
The tax charge for the year is:
Corpoiation tax 37.3 26.2
Deferred tax 0.9 0.8
Share of Associates’ tax 3. 2.5
Payment for consortium group relief — 0.6 o
Release of tax indemnities arising from disposal of b
associote (Note 4) {0.9) —_ -‘\"
41.0 29.8

The corporation tax charge above of £37.3 million is at the rate of 50% (1983 52%) and calculated after taking the benefit

of stock relief and capital allowances totalling £77.2 million, After deducting tax relief of £1.3 million on interest

capitalised the net amount of £36.0 million is payable in January 1985, Capital allowances have been calculated on the

same basis as in previous years. A recent Court of Appeal decision {Stokes v Costain Property Investments Limited) has

rendered expenditure on certain types of plant and equipment on which relief has been claimed ineligible for capital allowances.
Itis understood that the Inland Revenue will not normally seek to apply this decision and it is considered that the Group is uniikely
to suffer any restriction of capital allowances as a result of this decision. o
The tax calculations take account of the corporation tax rates proposed within the 1984 Finance Bill,

The Company is nat a close company under the terms of the Income and Corporation Taxes Act 1970.

21 Dividends

Company

1984 1983

£m fm

Interim =~ 8.3 6.5
Proposad final 17.6 18.5
25.9 20.0

The interim dividend‘of 2.4p per share, paid on 201h January, 1984 tegether with the related tax credit is equal 10 3.42p
and the proposed final of 5.1p per share together with the related tax credit is aqual to 7.29p.

22 Future Capital Expoenditure

Group
1984 1983
£m £m |
Contracted for but not provided for in the accounts 66.6 668.3 |
Authorised but not contracted for to date by Board of Directors 130.2 119.7 : N

23 Contingent Liabilities and Financial Commitments

The Group has guaranteed facilities for Associates ta the extent of £5.3 miflion (1983 £5.5 milfion) at the date of approval
of “hese Accounts. Other contingent i-sifities amounted to £0.2 million (1983 £0.2 million) at that date. In addition

thu Company has guaranteed a suﬂbsndla‘ry‘s bank averdraft 1o the extent of £7.5 million.

The Group has many fuiure financigi commitments in respect of rents payable on certain leasehold properties; these are
charged to tha Profit and Loss Account in the venr to which they relate,

24  Pension Commitmants 0

The Group has deducted the necessary pension contributions from those employess who are members and has paid over
thesq and its own contributions to the J Sainsbury Pension and Death Benefit Scheme. The contributions have been

paid in accordance with the recommendations made by the independent firm of Actuaries reporting 1o the Trustees of the
Scheme to provide the benefits as set out in the Rules of the Schema,

The Scheme‘has been valuad during the last two years by the Scheme's independent Actuaries; they have confirmed that
on tth% o(r]-gc;mg valuation basis adopted for this purpose, the Scheme is in balance, after taking credit for future
contributions.

28
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Group Current Cost Balance Sheet
24th March 1984

Note

Fixed Assets
Tangible Assets 4
investment in Associates

Current Assets
Creditors: due within oie year

MNet Current Liabilities

Total Assets Less Current Liabilities
Creditors: due after one year
Minority Interest

Capital and Reserves
Called up Share Capital
Share Premium Account
Revaluation Reserve
Profit and Loss Account 2
Current Cost Reserve 3

Group Current Cost Profit and Loss Account
for 62 weeks 1o 24th March 1984
compared with 56 weaeks lor 1983

Nate

Group Sates {including VAT)

Retail Profit - on historical cost basis

Current Cost Adjustments 5
Gearing Adjustment 7
Associates — share of profit

Current Cost Profit before Tax and Profit Sharing
Profit Sharing

Current Cost Profit bofore Tax
Tax on Profit on Ordinary Activities

Current Cost Profit on Ordinary Activities after Tax
Minority Interest

Current Cost Profit for Financial Year
Dividends

Current Cost Profit Retained 2
Current Cost Earnings per Share — actual basis

Current Cost Dividend Cover — maxmum distribution basis
Current Cost Return on Capital Employed

Notes on the current cost accounts are on page 30,

1984 1983
fm £m
884.0 762.2
54.2 44,7
943.2 806.9
207.8 200.2
{419.8) {366.1;
{212.0) {165.9)
731.2 651.0
{8.3}) 9.7
{75) . (4.3)
714.4 §37.0
86.3 85.6

" 8.2 3.8
35.8 41,7
283.7 236.1
2994 269.8
714.4 637.0
1984 1983
52 weeks 56 weeks
£m £m
2,688.5 2,483.3
132.1 110.2
{15.0) {10.8)

. 3.1 1.7
120.2 101.1
5.2 5,2
125.4 106.3
8.1 7.2
117.3 991
41.0 29.8
76.3 68.3
0.4 0.1
75.9 69.2
25.9 20.0.
50.0 49,2
22.07p 20.38p
2,73 3.02
16.61% 16.27%

B ST o s e At i 0+
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potes on the Current Cost Accounts

1 General Notes .

a) The current oSt accounts have been _prepared in
accordance with the principles set out In Statement of
Standard Accounting Practice No.16 and the related
Guidance Notes issued by the Accounting Standards
Commiittee. '

b) The Accounting Policies of the Group used in preparation
of the historical cost accounts have been adopted in the
current-cost accounts.

2 Profit and Loss Account 1984
Em
Balance 26th March 1983 236.1
Current Cost Profit Retained 50.0
Transfer from Revaluation Reserve 4.9
Currency revaluation in respect of Shaw's (0.3}
Goodwill written off (7.0
Balance 24th March 1884 283.7
3 Current Cost Rusetve
Balance 26th March 1883
As previously stated 287.7
Prior year adjustment {see Note c) 17.9
As restated . 269.8
Revaluation Surpluses reflecting price changes
Properties 18.3
Fixtures, Equipment and Vehicles %?)

Trading Stocks

Associates 1.1
0.1}

Minority Interest

16.9
Current Cost Adjustments 15.8
Gearing Adjustment (3.1}
Balance 24th March 1984 299.4

a) The Current Cost Reserve represents the amount set aside
by the Group to maintain the net operating assets of the
business to the extent that this has not already been
allowed forin the historical cost accounts,

b) The realised element of the Current Cost Reserve amounts
to £74.5 million (1983 £67.8 million}, including £15.9
million of defarred income (1983 £11.6 million}, being the
current cost adjustmants which have been passed
through the Current Cost Profit and Loss Account.

c} As described in Note 4(a) the Group's property portfolio
has been valued by applying annual internal indices to a
base internal valuation carried out at st March 1980. it
has been recognised this year that this has resuliad in
an over-valuation of £17.9 million which arose in prior
years on specific properties. It is not possible to allocate
this to specific years and so the opening balances of fixed
assets and current cost reserve have been rastated as
at 28th February 1982,

4 Fixed Assets

a) An internal valuation of the Group's property portfolio
was carried out by the Group’s own qualified staff at
1st March 1980. This valuation, adjusted for subsequent
disposals and additions, has been updated by the
Group’s internal index {averaging 5.5% in 1983/84) and
incorporated into the current cost accounts and the
surplus inciuded in the Current Cost Resarve,
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b) Official price indices published by the Central Statistics
Office have been applied to fixtures, equipment and
vehicles, (averaging 5.0%).

Gross  Depreciation Net
. £m £m £m
Properties 674.8 12.6 662.2
Fixtures, Equipment
and Vehicles 3982 1714 226.8
1,073.0 184.0 889.0
5 Current Cost Adjustments .
1984 1983
. Em Em .’-'
Depreciation 8.6 8.9
Deterred Income 6.4 19
Cost of Sales 7.6 6.3
Monetary Working Capital (7.6) (6.3)
. 150 108
Associates 08 0.6
15.8

a) Depreciation .
The depreciation adjustment is the difference between the
depreciation calculated on the replacement cost of fixed
assets at the Balance Sheet date and that charged in the

historical cost accounts. s

b} Deferred Income ‘
This reptesents the difference between the estimated
current cost valuation of sold and leased back properties ¥
in the year and the realised proceeds, .

.

¢) Cost of Sales )
The cost of sales adjustment represents the difference
between the actual and the estimated replacement cost
of products at the time of sale. ' : -

d} Monetary Working Capital
The monetary working capital adjustment represents the
effact of price changes on Creditors and Unpresented
Cheques, less Debtors. It has been restricted ta the Cost
of Sales adjustmant since monetary working capital is a
credit greater than the value of stock, The excass net credit
has been included in net borrowings In calculating the
Gearing Adjustment.

e) The adjustments for ‘c* and 'd" have been based on price
indices maintained by tha Group relative to its.own trade
The averaging method has been used (Index 5.8%):

6 Net Operating Assets
The net operating assets of £943.2 million (1 983 £808.9
million) were provided by a total shareholders interest
of £739.5 million {1983 £654.8 million) and net
borrowings of £203.7 million (1983 £1562.1 miltion)

7 Gearing Adjustment
The gearing adjustment reduces the current cost
operating adjustments to the extent that net operaling
assets are financed out of net borrowings rather than
shareholders” funds.



Directors’ and Other Interests

Ordinary Shares
Beneficial Non-Beneficial Options

1984 1883 1984 1883 1984 1983

. Sir John Sainsbury 26,243,007 32,970,181 9,313,475 3,144,760 86,395 116,439
i E. R. Griffiths 42,810 32,221 - — 85,165 113,067
! P. J. Davis 11,663 10,668 —_ — 69,028 90,879
. D. J. Sainsbury 88,333,944 95,663,776 136,264 161,264 52,610 68,354
: G. C. Hoyer Millar 101,686 99,985 — — 67.601 89,452
i‘ J. H. G. Barnes 30,885 22,116 —_ — 65,442 86,355
; L. S, Payne 29,247 3,997 — -— 48,593 90,660
: C. Roberts 28,524 28,449 — — 61,400 72,266
§ R. A. Ingham 25,665 33,385 —_ — 63,007 73.683
| R. T. Vyner 7,372 19,837 — — 62,822 81,058
3 R. A. Clark 36,391 32,599 — — 3,800 67,776
D. E. Henson 1,148 373 — — 62,040 104,896

Sir James Spooner 1,000 1,000 —_ e —_ -—

Mrs., J. Jenkins —_ — — —_ r—m —_

Note: Beneficial holdings include the Director’s personal holdings and those of his spouse and minor children, as well as
holdings in family trusts, of which the Director's spouse or his minor children are beneficiaries or potential beneficiaries.
Non-beneficial holdings, with the exception of 64,000 shares, relate to charitable trusts of which the Directar is a trustee.

H.Q.N. & V. Trustee Limited and Vanheimer Trustee Limited, both of which are trust companies owned by the partners of

: - Herbert Oppenheimer, Nathan & Vandyk, the Company's solicitors, and W. M. Pybus and W. Picton Turbervill, partners of Herbert
Oppenheimer, Nathan & Vandyk, are trustees of various settfements, including charitable settlements. At 22nd April 1984
the total holdings of the trusts of which the above are trustees amounted 10 11%, 11%, 10% and 8% respectively. As

i trustees and beneficially, S. D. Sainsbury, T. A, D. Sainsbury and Lady (Robert) Sainsbury hold 12%, 9% and 5%. Al these

j holdings include duplications, : :

1
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5 ¢ : Directors’ interests in Loan Stock are:~ Sir Johin Sainsbury, beneficial 50 (1983 50}, non-beneficial 455,000

e : (1983 455,000); D. J. Sainsbury, non-beneficial 2,095 (1983 2,095,
! Between 24th March 1984 and 22nd April 1984 there were no changes in the Directors’ interests.

Shareholders’ Interests
4 ! 24th March 1984

Number of Shareholders 30,212 {1983 28,447)

Sharehaldings Rangs ‘ Sharcholders % " Shares %
S 1984 1983 1984 1983
100 and under .12 4.58 0.03 .03
101 1o 250 12.72 12.11 0.22 0.20
: 251 10 500 36.39 37.40 1.28 1.24
? 601 10 1,000 ' 21,22 19.99 1.41 1.26
, f 1,001 to 10,000 22.26 23.88 4,92 5.06 ‘
t | 10,001 10 100,000 1.52 1.60) 3.93 3.94 \
. ‘ 100,061 to 1,000,000 0.61 0.58 17.16 15,75
it : over 1,000,000 0.16  0.16 71.06 7252
E ' 100.00 100,00 100.00 100.00
e
!
| Category of Shareholders Shareholders % Shares %
i 1984 1983 1984 1983
Pension Funds 0.27 0.30 8.39 7.71
Insurance Companies 0.49 0.49 5.82 5.55
.9 Invastment Trusts 0.11 0.12 0.19 0.17
Barks and Nominee Companies B.17 5.06 15.10 12.59
Other Corporate Bodies 1.14 1.18 4.31 4.45
Other Sharehalders 92.82 92.87 66.19 68.563
100.00 100.00 100,00 100.00

At the year end the Company's Employee Profit Sharing Trust held 2,588,391 shares {1983 2,064,683 shares)
on behall of 10,944 participants {1983 9,325} in the Scheme. These are included in “Other Sharehciders” above,

3
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Notice of Annual General Meeting

icai by given that the sixty-second Annual Genaral Meeting of J Sainsbury plc wil_l be held at the Plaisterers
ﬁglllzc$ :.sozgifn ‘\/Ngail, London ECZ on Wednesday, 4th July 1984 at 12 noon for the following purposes:

1 To receive and adopt the report of the Directors and the Financial Statements for the 52 weeks to 24th March 1984
and the Report of the Auditors thereon.

2 Todeclare a fina! dividend on the ordinary shares,
3 Tore-appoint Mrs. J. Jenkins a Director.
4 To re-appoint Clark Whitehill as Auditors and to authorise the Directors to fix their remuneration.

As special business, to consider and, if thought fit, to pass the following Resolutions set out in the appendix to the
accompanying letter dated 7th June 1984 from the Chairman of the Company to shareholders, and which will be
proposed as Ordinary Resolutions:

5 Toincrease the authorised share capital of the Company.
6 To authorise the capitalisation issue.
7 To authorise the amendment of the Company’s Profit Sharing Scheme.

By Order of the Board

N. F. Matthews
Sacretary

22nd May 1984

Notes

1 A member entitled to attend and vote at this meeting is entited to appoint 0.1¢ 9r more proxies to attend and vote on his behalf,
A proxy need not be a mermber of the Company, mo

2 Aithough this Annual Report is sent to Debenture and Loan Stockhalders and 1o beneficial ownars of shares under the Share Trust

ohf the Company’s Employee Profit Shaning Schame, only helders of ordinary shares or their proxies are entitled 10 attend and vote af’
this meating. .

3 There will be avalable for inspection at the Registered Office of the Company during normal business hou's on any weekday (Saturday

excapted) from the date of this Notice until the date of the meeting and at the place of the meeting for  feen minutes prior to
and duning the meeting:

{i) The Register of Directors’ Interests kapt by tha Company under Sectron 29 of the Comparnies 8ct 1967,
() Copies of all service contracts for penods in excess of ona year batween the Diractors and the Company.

ks

Financial Calendar

1 Dividand and Interast Payments

Ordinary dwvidend: Interim announced: November paid: January
‘ Final propiosed: May paid: July
63% First Mortgane Debenture Stock 1988/93 31st May 30th November
73% First Mortgage Debenture Siock 1987792 7th March 7th September
8% Irredeemable Unsecured Loan Stock 1st March 1st September ’

2 Other dates~Financial Year 1984/85

Results for half-year: announced Novembsar
Results for vear: announced May
Report & Accounis: crrculated in June

Annual General Meeting: July

Detugnes by Sonsboy's Ues:pn Siider
Printed Uy the Butrups Pantag Group
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