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NOTICE OF ILLEGIBLE DOCUMENT

ON THE MICROFICHE RECORD

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

The poor quality has been noted, but unfortunately
steps taken to improve them were unsuceessful.

Companies House would like to apologise for any
inconvenience this may cause
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NOTICE OF ANNUAL GINIRAL MEFTING

Motiee is heroby giwer that the sixty-sixth annwal general meeting of the company will be held ar 13- 15pm
on Wednesday 22nd june 1994 ay 171 Vicloria Strect, London swit:

To receiye the direciors’ report and aecounts for the year 1993/94,
To consider the re-clection of retiring lirector,
To vorider the re appointment of the suditors,
To consider the remuneration of the audiors,
) "[.f'l‘k'km:i —
By erder of the Board B Plritchavd Secretary

I71 Ficroria Strect, Londwn SWIEGAY
18th day 1994

A member entitled 1o attend and vote at this meeting is entitled to appoint anc or mare prmies 10 attend amd
voie instead of him.

A proxy need not be a member of the company, but a proxy who isnot a member has only the rights conferred
by section 372(2) and scetion 373(2) of the Companies Act, 1985, To be effective, a proxy form must reach
the company's registered office not later than forty-eight hours before the time for holding the meeting,  For
the convenicnce of members 2 foem of proxy i evclosed.
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Chairman
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SUMMARY OF RESULTS FOR TITEYEAR ENDED 29TH JANUARY §99 !
Turnover and profits 1M 1993
£ ko

Turmover 24200 873
Trading profit 16,5 95 8
Frterest 23 A4
Proflt before Partnership bonus and taxation 93,2 a4
Taxation, 16,2 9.0
Dividends 3 3
Balance available for profit sharing and retention in thebusinuss 76,7 621
Partnership bonus RER 282
Retained in the business for development 402 3.9
Capital employed - Net assets employed at the year end 06,7 7000
Numbers employed - Employees (weighted for part-timers) 24,800 30,000

Numbsr of shops
Dzpartment stores 22 22
Supermarkets 1o g2

FIVE YEAR RECORD

Years ended January

19854 1993 % 1992 1991 1980
£m L Lm Em Lm
Turnover 2,100 2,357.3 2,2804 2159.2 20463
Profit sefore pension costs 131 1109 I 120.2 FE N
Pension costs 17.6 16.1 113 1.5 a4
Interest. 3.3 A 22.8 184 13,0
Profit before Partnership bonus and taxation 93,2 7hd 73 o 110.2
Taxation i6.2 on &3 12.6 21.0
Dividends . ) W2 il o d
Met profit available [or profit sharfng and
retention in the business ¥6.7 L3N 6.0 785 88.9
Partnership bonus 3.8 28,2 30, 26,6 44,3
As a percerdage of ranking pay 1 8 g 12 17
Retained in the business 2.2 13.9 38 41,9 66,2
.7 G2.1 68.0 785 1675
Met pssets employed 806.7 7756 45,7 700.0 6607
Pay 315.3 3354 1236 98,7 266.6
Mumber of employees 25,800 39,300 40,200 39, 800 36,800
including part-time employecs 14,700 15,000 15,400 15,200 14,400

¢ 53 week year
The five year record has been restated ag if FRS3 Reporting Finanetal Performance! bad been applicable throughout

the period covered by the summary.
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STATFMENT Y THE CHAIRAMAN

After four years of dechning prolit, it w very
pleasing 10 be able 1o report a 317 Iift in profit
belore Parinership bors and tanstion Jast year. A
sizcable contrilmtion was made by rates rebases
totalling about £10 million, of which about
£7 million relates ta over-payments in prior years.
Adjustieg far this, the inceease i profits is 169,
still a very ereditable outcome - and all the more
50 as in great part the improvement reflects the
consicerable offorts of Partners 1o improve ouy
business and not simply the cconomy at lat moving

out of the trough of recession,

Partnership safes last yoar reached 42,420
million, an Increase of 3% on the year before.
1992-93 wae, howeven,a S3aweck year and adjusting

for that the inerease s alimast 5%,

T

siles by £64 million 10 £1,270 million, A strang
H H

he department store tivislon increased s

sceond lalfayear lad to this 5% incresse (T an o

likefor-like basis), with a valuable coseribution

coming frtm the central London branches, [ is

also neteworthy that safes were quite evenly spread

across the buying growps, The wholesale and
S DY

manulacturing units included in the above fipures

showed a shighr decrease in tuenover after a T

increase the year belore,

Sales in Waitrose were £1 milifon lower than
the previous year at £1,] 50 mitlion, but swere just
under 2% ahead when adjusted for the extra weck.
Again, the second half-year was better thane the first
hail, with the benefil of contributions from new
branches, legal Sunday trading continued to take
its toll, but the Partnesship has refused 1o join our

competitors b Igroring the law of the land, 1L vas

a thap deappesntment st Parhomens navronJy
decided m faveur of allowing davge shops 19

wade G so Tours wn Sunday i lature The el has

nat vet campleted ws passape thraugh hoth Houscr,
but the new b it expected e he o place lawer
this summer. We have abways made it plain that, of
the law changed, we should Lie ready with a
comjpetitive response, and plans are welk alvaneed
for & number ol Wiitrose supermatkets to open

on Sundays when it is legal for them 1o d <o,

The department. stores held siielr grogs margin,
and tight control of cosiy resulted i an outsiae gy
inerease in trading prefit, Waitrese's progres:
cantinuss to be held lack by the one-oli s
of new distribution avrangemients and the
introduction of scanaing, With flat sales 3 drop
wrading profic was an inevitable and expeeted

CCNH‘!N:EE‘H [y

Fartnership trading profit fur the year was V1Y
million, 3 22% ineresse, Intersst charges were just
wver L1 million less than fast year, and this lifis e
increase in profit before Partuership bonus and
tcation to 31%, Caphual allowances fn excess of
depreciation were at 2 gmilar level o the previous
year, and the tax charge accordingly rises from
£ million to £16 million, in ling senth the increase

in prafits,

Capital expenditure was £107 million agalust
£95 million, Retentions of £42 million and
diepreciation of £53 million Financed mast of this
expenditure, and sverage net borrawings in et el
by £5 million to £233 million. fearend gearing
{borrawing as 2 pereentage of share capital and

reservesd vaas 310,
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Tt now department store at Choadle fs new
ander constraction and s planned 1o open i the
second halt of 1995, We have also recently
annaunced the relocation of our department. store
in ristol; the move is to a new regional shopping
centre on the northern edge of the ity, due to open
in 1997.Waiuote opened five new supermarkets
fast year « at Petershicld, Holloway Road {north
London}, Bishops Swortford, Bury 5t Edmand; and
Stroud - and has opencd at Abingdan sinee the year
end, bringing the tatal number of branches 1o 108,
A further three new branches are planned for this
year at Beckenham, Southend and Norih Finchiey,
together with relocations at Henley and Godalming,
The introduction of scenning will be compleied in
90 Lranches this year, and the opening of a
warchouse (or chilled products at Bracknell in the
antumn will dargely complete the new disteibation

:urr:ungncmu'lus.

The rccounts also inelude a revalvation of
our department store propertles this year This
review was carricd out in-house, with adwics
from cxternal surveyors, and has resutted in only
minor adjustments to the balance sheet. In the
case of Waitrose supermarkets and distribution
prapertics, we have decicled to revert to depreciated

historical cost, and this means climinating swall

BRI PORT

STATEMENT BY T Ch TATRMAN srornecd

6
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clement of the yevatuation reserve. Unbke ether
siperimarket grougy, we have it aceded o make
any majer adjusiment cithor (o QNG valucs or
ta our am:nﬁn:nmin,g; policies; we have always
depreciatesd aue huildings at conseryanive ries and
we have eschewed the pohcy seen elswhere of
volling up fnterest costs on new developments into

the balance shees.

Afier 11 weeks o the current trding year
department store sales stand 8% ahead of Tast
year and Whitrose sales are 12 ahead, This Bs an
encouraging start for the depariment. stores, andd 1
detect. litde sipn so far of any holding hack by
custorners because of the direct and indircet sax
increases in the pipeline following the vwo hudgets
of 1993 The exvidance on the housing markit remaing
sather mixed but, i recovery herd were o become
Brmly established, it woubd plainly be exeellont
news for our department store Dustness with
its strength in furnishings in the widest sense.
In Waitrose there are encouraging signs From
Lranches where scanning las been installed and
selling Noor changes carried out; by this time next
year, with ths provess virtally complete and the
newe distribution arrangements in place, Waitrose
will be in a good position o push ite prefits

ahead again,

S Hampson
Chairman
21se April 1 904

€
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DIRECTORS REFORT TOR THE YFAR PNDYD 2971 JANUARY J994

Divectons

The directors of the company at the slate of thas report are hsted om page 3

Mr I''T Lewis sesigned as Chairman anel 25 a durectisr on st Felnaary 1993, nuowhick day Moy Hampron became
Chaliman. :

AL 1 T letehior and Mrs | M Quinn reagned on 22nd July 1993 anw Fuchilay MriE Alesanderand Mrd’] Mayhew
were appointed directors, Me P ] O'Ryan andd M P W R Still resigred on S September 1993

Employces

The company iy the principal trading subsidiary of John Lewis Fartne shiip ple, the latter bewng the principal
holding company under trustsselupIn 192% andl 1930 ta implement the constitution of the Joha Lewss Partnershp.
Ameng ather things those trusts and the constitution pravide employees of this company annuathy with & share
of all the profits of the business ln proportion Lo the pay of cach individual; the constitution also provides for
their constant and effective involvement in its affairs theough elected connells and cleeted membership of the
board of the John Lewls Pastnership ple. There is full, protmt and regular fnformation on all aspeets through
extensive weekly journalism, as well 3 wide ranging communication and exchange of opinion, wrillen and oral,

through councily, comntittees, journalism and immesdiste management. Detailed wxplanations of inancial results
are given at intervals throuph the year in local units and for the Joht Lewis Partership asa whele, including Ml
amalysls and councll debate on the annual report and accaunts of the holding cotmpany, john Lewis ple maintained

that constitution In the course of the year,

The company recruits disabled people fur suliable vacancies and pravides for such sl :uv'pprn[:nri:mr training
and carcers. Where disability occurs during the period of employment every effort is made to continue 0
provide suitable employment with the provision of appropriate training,

.

Principal activity
The company controls the businesses listed on page 25 comprising 22 department stores, 108 Wailrose

supcrmarkets and ancillary manufacturing activities,
r .l

Corporate Governance

e Directors havy considered the application of the Cadbury Committee's "Code of Best Practice’. The Campany
docs not, of course; have cquity sharves tisted wa the Stock tixchange and the ownerdhip striittore and written
Constilution of the Parinership do not make it practicable to comply in detal with the 'Cacdbury Codc', The
follawing informaien bs relevant in this context,

The John Lewis Partnershipis beneReially owned byits employees (Partne ts), whoare the coquivalent of sharcholders

in o conventional company.
The Parinership has since 1929 operated uxlera Constiution which encourages the widest passible sharing ol gain,
knowiedpe and power Ly all Partners whilst also prescribing the Dusiness's responsibilities 1o its supphices, s

customers and the community in which it operates. The systems of accountability laid down in the Partnership’s
Articles, Rules and Regulations conform with the spiritof the Cotle of Best Practice butave framed wo suit the unigue
demmocratic owaership structare ol the Partnership,

Principal authority in the affaies of the Partnership is divided between the Chatrman, the Board of John Lewis
Partnership ple (the Central Board) and the elected Central Cou aeil, ‘The Central Counedl nominates five of the
pwelve members of the Central Board. Blected councils at local branch as well as centrat level provide regular
opportunity for management to be held accountable w Bartners; Councils receive regular reports by directors and
have an opportunity Lo follow these up with quastions on any sulsject, whilst an open system of journalism hoth

contributes to this process of accountability and provites the means of shaving fnformation extensively with all

Partners.
A honklet contaning details of how these systemns operate is obtainable from the Company Seeretary.
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DIRECTORS' REPORT FOR THEYTAR INDED 2971 JANUARY 1994 !

Propert jos

“The Partrership's ficebald and lang leaschobd department siore properties were valued by the dirviters at s

Decerber 1993 on the basis of open market value for oxisting, vse. This valnation has lieen insarporated w the

balance shocts at 29th January 1994, resultsig ina surplus ef £2.0m,, shich has been eredived vo the revaluatian

reserves

The group's supermarket and distribistion properties have in prioe years been canned ata combination o res slueal

amounts and coat. The dirertors have deterinined that it would be more approprate 1o carey these amcts at

depreciated histerica) costas (rom 29t January 1994, Asa result of this decision the revaluatisn surplus rilaung

to the group's supermarkat and distribution properties kas been cluminated from reserves The sheessors are

satlsfied that the current market salue of these properties Is not materially different 1 their carrying salue, as at

29th Jamaary 1994,

Use of pralits

Preference dividends absorbed £89,250 and aninterim dividend of £200,000 hagbeen paidonihe Ordinary Shares

leaving £42,254,000 10 be added 1o reserves,

Review of the husiness

A veview of the business and of Future developments is meluded io the Chalrman's stateement

Directors’ interests

Under the constitution of the Partnership all the directors, as employees of John Lewis ple, are necessarily interested

in the 612,000 Deferred Ordinary Shares In John Lewis Partnership ple which are hekd In trust for the benelit

of employees of john Lewls ple and of certain other eompantes.

There were no contracts subsisting during or at the end of the financial year in which the directors were

materially interested and which were slgnificant in relation te the company's business,

Substantial shiarcholdings

The Company has been natified of the following interests I its preference shares, these nterests being recorded in

the register maintained under the provisions of Seciion 211 of the Companies Act 1965,

5% First Cumalative Preference %% of Class 7% Cuwmulative Preference Y ol Class
John Lewis Partrership ple 80979 | H M MacGowan - 3.6% *
Twensy-Nine Gracechurch Streot 6.67% Juhn Lewis Partnership ple 75.59%

Nominges Limited {Provineial Insurance Ple) Twenty-Ning Gracechurch Street 3.33%
The Prudential Assurance Company Limited  7.53% Nominees Limited (Provincial Tnsurance le)
‘The lnvestment Company ple 6.94%

Charitable donations
The group donated £630,000 for charitable purposes during the year but made no politicat donations,

245 dpril 1994 I

For and by order of the Board B ] Privchard Secrerory " ’ i\l‘ . J\
Vi o
\
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CONSOLIDATED PROFIT AND LOSS ACCOUNT TOR T YEARINDED
29714 “l ANITARY 19%4
Nates 1954 1943
dm i
- Turnaver 20 20.0 R TV
Value added rax 26 ARy
21819 1304
Cost of saley 15370 1493 4
Gross prolit A56.9 6370
Selling and distribution costs d6d.2 fhl o
Administeative costs &0, 6 §9.7
3 Pensich costs G 16,1
Trading Profit 6.5 9.8
4 tnterest £33 M.
prafit before Partnership bonus and Laxation 93.2 714
Parinership bonus M5 28.2
5 Profit on ordinary activities b efore taxation 58,7 43.2
6 Tax on proflion ordinary activitics 16.2 9.4
7 Profit for tie financial year 42,8 342
8 Diwidends % W3
17 Profit retained 422 33.9
STATEMIENT OF TOTAL RECOGN ISED GAINS AND LOSSES
Profit for the financial year +42.5 342
17 Unrealised su rp\[us. on revaluation of department store properiies a1
17 Reversal of prior years' sevaldation sarplus on supermarket and ather propories (1.2
Total recognised gains and losscs fipie the year 24 4.2

There is no materdal difference between reported profits and profits on a liatorical cost fasis,

9
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COMNSOLIDATED BALANCE SHELT A

Fixed Assets
Tangible assets

Current assets

Stocks

Delnors

Investmyens - shart term depasits
Cash ut bank and in band

Creditors
Amounts Palling due within one year

et current agscts
Total assets less current labilities

Creditors
Amounts [afling due alter more than oie year

Nel assels

Capital and reserves

Called up share capital

Share prerlum account

Fevaluation rescrve

Capital reserve

Profit and loss account - accumulated profit

Total capital employed
'

Agproved by the Board on 21st Apri! 1984
§ Hampsan
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AT 29TH JANIIARY 1994

194

199 R
Im &
948 o 9
1547 .
199 1ie 1
- ‘fz;
2G4 R
414, I8
2oL Qa0
149 Ja4 8
1,046.7 1,030,7
250.0 2501
§06.7 7750
9.0 a0
Ly 1.8
1349 1546
R 1.4
659.5 6127
506.7 779.6




BALANCESHEET AS AT 29TH JANUARY 1994

MNates

Fixed Assets
It Tangible assets
i2 Tnvestment in subsidiary unlectakin s

Current assetls

13 Stocks

14 Delors
Investments  short wrm deposits
Cash 3 bank and in hand

Creditors
15 Amounts falling duc within one year

Neres:r ot liakilities
Total assets less curvent liabilities

Creditors

15 Amounts falling due alter more than cne year

Mot assots

Capital and reserves
.

16 Called up share capital

17 Share premium aceount

17 Fevaluation reserve

17 Prafit 2nd lass decount « accurnulated prolis

Total capital employed

Approved by the Board on 21st Apeil | U]
5 Hampson

/
1/ f//
-y

) g’-‘ ‘ '
/~ /'{“""~-.\.'\.,-'>‘\~hr./\fﬁ" \.JQI..S]L_,_“

.

/

4y J923
im Lo
Mne dug 2
KR S0
s sl 8
15,4 1183
184 1577
0
18.0 A9
o0 30 0
¥ AL 83
S0 223
4883 4955
250.0 2850.0
2353 45,5
a0 a0
1.9 /.5

e 4.5
2716 30,1
235.5 245.5
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CONSOLIDATED CASH FLO W STATEMINT FOITHEYFAR INDER
29TH JANUARY 1 4

1994

Nates j994 §993
&m £
1% Net cash inflow from operating activities FRE] s

fleturns an investments and servicing ol finance

Interest received &HE R
Interest paid (26,5} 1257
Lividends pad (v} t4)
Mot cash cuiflow from retiens i iy stmeats amad serviviug of fmanry (M.0) {430
Corporation Lax pid {13.9} (14 5)
Investing activitics
Purchases of tangible Fixed aussets (105.5) (94,16
Sales of tanpgible Nxced asacts 28 I
Nat eash eutflow fram investing activitics (103.7) 92.8)
Met cash outflow belore fi nancing (72) fE9.1}
Financing ]
Repayment of Debentures (6.1)
Isue of 10%% Bondr 1993 (including premium) - 1016
Expenses of fssue - (1.9
20 Mot cash infllow/ (crul[lt:n.v) from financing (6.1) 99,7
21 Increase/ (decrease) in cash s nd cash equivalents (13.3) T4

-
padmpspafmmahamn——TELL T

12
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NOTES ONTHEACCOUNTS

b Accounting policies

The consubidated profie and Toss acoount and balance sheet madude the acouns of the wopgpany and all we
swbsidary wadertakings and have been prepared in accordance with a ppheable acoourng stamland .

Turnover is the amount tecenable by the graug lor poods and serviwes se phied ta custamers

Sock e statoel at the Twer of cost, which is generally computed on the basis of sclling price less the apprapriste
wadimg margin, or net eealisable salye,

The Gt of providing retireinent benefits Is recagnised 1 the profit and loss account s as g spread at aser
employees’ working lives The contributions are assessed in avcordanr e with the advice of 3 qualificd actuzry.
Any funding surpluses or deficits arc amortised over the average remainmg employee serswe Jife.

The accounts are prepared under the historical cost camvention, with the exeeption of certat land and buibldings
which are Included at valuanon,

The valuatigns, which principally relate tw department store properties, were made on the basis that each property
was regarded as available for existing wse in the open market, Departruent siore addlitions are carried at cost it
they reach full trading potential, The surplus arising on the revaluation of properties is credited 1o revalustion
reserve,

Supermarket and istrbution properties arc carried at depreciated historical cost, This reprasents a change of
secounting policy over prior years when certain af these properties were included in thie scoounts at valuation,
Nis depreciation is charged on frechald and long {ower 100 years) leaschold land. Depreciation is caleulated for
all othier assets in equal annual instalments at the following rates:

Frechold and long leaschold buildings - 1790 4%
Other leaschelds - over the remainings period of the lease
- e

Fixtresand fitings « 10% to 332 .

Leased assets are all held under aperating leases and the annuat rentals are charped to the profit and loss account,

>

Pravision for deferred taxation Is oaly made where there is 2 reasonable probability of payment in the foresecab
future.

Goodwill arising on the .'ﬁp.lishicn:a ol subsidiaries Is wrivten off 10 resreves at the time of acquisition,

2 Analysis of turnover and profit
stores and supermarkets,

The Partnership is principally enpaged n the business of retlling In department
Pos g palsy cng i |
carried on i the United

ared also operates some ancillary manulacturing and farming activities. The busines

! ! N 1 i . N " .
Kingdorm and the turgover derives mainly from that srurce. Turnover and operating profitderive from continuing
uperations, there having been no discontinued operations or material acquisitions In the year,

3 Pension Fund

The principal pensfon schame operated by the Partnership is a defined benefits scheme, providing henefits based
on firial pensionable pay, The assets of this scheme are held in a separate, trustee administered fund,

The fund was last valued by consulting actuaries as at 31st March 1992, using the projecied unit method, The
assurnption whicl hag the mast sipnificant effeet on the results of the valuation is the relative rate of retwrn on the
investments of the fund compared with increases [ pay and pensions. 1t was assumed for this purpose that, on
average, the annual return on investiments would ex zeed increases in pay and pensions by 2,5% ansd 59% respeetively.
The market value of the assets of the Tund asat 315t March 1992 was £352m, ‘The valuation showed that the assets
were «afficient to cover 114%8 of the benefits which had accrued 1o members, On the recormmendation of the
actuarfes =~ ~ompany contributions will be raade to the scheme until April 1994,

The actuaries have recommenred a normal Murure conteibution rate of 7.2% of total .

Fora number al years the charge will be reduced o take into aceount the past-serviee surplus, The pension charge
for the year, caleulated according 1w the provisions of S5AP 24, was cquivalent 1o 5.3% (4.8%) of total pay el
amounted 1o £17.6m (L16,1m), including notional Interest of £2.9m an the pension charge acerued in the

13

consohidated balance sheet.
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MOTES ON THEACCOUNTS o

4 lInterest 1991 g
{m deo
Interein payables
On hani Joans, overdralts and other luans repayable within 5 years - 0.8 &8
Qu all other loans S0 21a
Interest receivable (3.1) il.%

23.3 b

§  Profit on ordinery activitics before taxsiion
Profit on ordinary activitics Belore taxaticn is stated after charging the lollowing:
Stafl costss

Pay 335.3 3384
Sacial seaurity costy 30.3 0.7
Parvaership bonus 3.0 25.3
Employets rticsal insuinoege on Partnership boos ns 29
Chther yrension costy 17.6 14,1
[hegwrecitsun 5.7 J48.6
Audito.s' remuncration .5 A
Operating brase rental of land and buildings 36 30.6

6 Tax on profit on ordinary activitics

Corporation tax based en the profit for the year 23.7 16.3

Corporation tax - previous years ' {17 (2.3

Deferred Lax (5-8) 5.3)
16.2 9.0

o . v 8 I . .

The tax charge is based on 3 corporation tay rate of 33% (33%%) and has been reduced by L5.8m (£6.0m) as
result of capitak allowandes in excess of depreciation, -

Toral taxation deferred and unprovided in respeet of capital alliwances ki excess af depreciation amodnts Lo

L76.9 m (£71. L) baged on corparation tax at 13%6.

No provision has been masle in ticse accounts for the libilicy te taxation of £6.9m (nil) on capital galns, whith wonld
arige if propertics were ta be sold at the smounts at which they have bren revalued and inclided in these accounts,

4 prolitfor the financial year
As permiited by Section 230 of the Companies Act 1985, John Lewids ple has not prosented its own prafit and
luss account, The Toss dealt with in the accounts of the company smounterd to £5.5m {(£13.0 m profit).
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NOTES ONTHEATCOUNTS connued

§  Dividerds 1994 pwis
Len Lz

520 (now 3.5% plus tax credin) Cumulative Pre ference ok
and 735 (now 4,9% plus tax credivy Cumulatin e Preferenice Srock ‘ | H
Otrclinary shares o d
o 3

The ordinary shaves are all held by the parent company Johts Lewis Partnership ple which s vegistered i Lag, Jawrsad

9 Directors' emoluments

Directors' remuncration including penston fund contributions LG

and Partnership bonus of 1005 (8%) was as {ollows:
Femuneration as managers
Perwions to past, directors

Excluding pension fund conterbutions bus ineludiry Parenership benius, the emoluments of the individual directers,

the Board durlng any pare of the year, were as follaws:

1994 1993
Chatrmen 273,596 L269,49)
Crher directors:
Lo « L5, 000 i
£H0,000 « £45,000 I -
L5000 - £55,000 i
£65,001 - £70,000 2
L70,001 - £75,000 2 -
L90,001 « £95,000 - H
L100,0010 - L105,000 ! i
L105,001 - £110,000 - 2
L110,001 - £115,000 - i
L115,001 - £120.000 ! !

V

10 Employees  *

During the year theaverage mumberofemployecs of the group, all ol whom were employed in the UK, w

Diepartment stores
Superm arkets
Other

1,899
9

1994
£125,001 « £130,000 !
L136,001 - £135,000 -
L£135,001 -~ £140,000 -
£140,001 « £145,000 1
£175,001 - £180,000 -
L180,001 « £185,000 !
£185,001 - L150,000 !
L£190,001 - £195,000 I
£210,001 - £215,000 -

Lo

1,889
9

whp served on

19493

¢ e

—

asas follows:

20,600 20,500
16,930 17,200

1,300 1,300
18,800 39,300

15
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WOTLS ON THEACCOUNTS o raged

- Tangible assets

'{'nll»nmlMi!;l*t‘l:d Payments on accoune
Land and Foveures and ond asgers in rourse
buildings Sittings of tonstruitian Toral
dm fn £m Lm
Cost or yahuarien
At 30th January 1993 70,6 1583 Sk} L4729
Additions at cost L0 Ky G4, 06,5
Transfers 235 Lo {34.5) -
Dispasaly {(-8) (2.5) {3 (10.6)
Hevaluation adjustments (18.5) - - {38.5)
A2tk January 1994 LS 187.6 69,9 L2053
Atrost 336.0 2806 63.9 935
At valuation 1958 21,2 - - 2.2
At valuation 1994 390.6 - - 3906
S I8 69,9 L3052

—— T,

D epreciation

A 30th Jamuwary 1993 654 176.6 - 242.0
Charges for the year i3y 388 - sa7
On disposals (-4} {77) - {7.48)
Revaluation adjutments {23.4) - N - {23.4)
At 29th January 1994 5.8 200.2 - 2618

Net boal: values at
30:h January 1993 084,2 181.7 40.0 508,53

Netbook values w1 -

2t Janvary 1994/ 692.0 179.9 69.9 LR
’ 1994 1993

Land and buildings at cost or valuation: Lm Lm
Freehald property 426.2 J98.8
Leaschald property, 50 years or more unexpived 2531 290.3
Leasehold property, less than 50 years unexpired 68.5 43.5
MLE 749.6

In 1988 Hillier Parker, chartered surveyars, valusd most o the Partneeship®s freahald and long leasehold
propertics, This valuation was on the basis of open market value for existing use, At 315t December 1993, the
directars, after consultation with Hillier Parker, revalued the Partrsership's department store propertics and this
valuation has been incorporated into the accounts as at 2%th January 1994, The £2,2m surplus arising from this
revalustion has been eredited to revaluation reserve,

The Partnership has changed its accounting palicy In respect of its supermarket and distribusion propertics, In
prioe years certain ol these properties have been Included in the balance sheet a valuation, with the remainder
aceounted forat depreciated historical cost. As at 29th Jan uary 1994 all supermarket and distribation propertiesare
statecl at depreciated historical cost. Ne restatement of prior year comparatives has been made as the effect of

16
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BOVGEES O THIE ACCOUNTY oon

1} Tangible assets feanaric)

these changes an the group's profitard fossaccnuntis immatenal Thesesidal rovaliauonsusplus mrespeet hilios
properties which badl previously been revalued, ameunting o £7.2m, has breen chiminated D thie vovatuation
reserve during the currens year,

Certainamenity properties, which repreaent less than 3% ol the Partacrship’s 1otal property assets, e arned in
ther accounts at their 1988 valuagion, which was carried out by external valuers, depreviated as appropriate

tnctusted in hand and huildings at 29th January 1944 i Laul valued at £123 2m, whichis ot sabjoct e dlepreviation
Ifthey had notheen revatued, landand buildings at 29th January 1994 would bave beenin huledatthe Fullw ing amounts

1994 1993
Lm Im
Cost 6421 002 !
Accumulated deprecistion 35.0 725
557.1 5296
Company Payments on account
Land and Fixeuresand  wnd assees in course .
buildings Jitings of construction Total
Lm £m bm Im
{Clost or valuation
At 30th fanuary 1593 207.6 195,59 L& 4051
Adlditions at cos, 1.8 15,0 . e 23,8
Group translery 3.9 - - 8.9
Erisposals - (7.7} - (7.7}
Revaluation sdjustments {45.3) - - (+45.8)
At 29th fannary 1994 172.5 3.2 8.6 38,3
At cost | .5 203.2 56 256.3
At valuation 1588 W - - "]
At valuation 1994 1275 - - 127.5
172,35 2082 5.6 384.3
Depreciation
At 30th January 1393 w1 96.8 - 105.9
Charges for the year 2.8 218 - 2.6
On transfers .5 - - o8
O dispasals - (6.0) - (6.0)
Revaluation adjustiments (8.6) - - {8.6)
AL 2%h Janvary 1994 3.8 1126 - 16
et book values at.
30th January 1993 198.5 a0.1 1.6 299.2
Net book values at
29th January 1994 168.7 90.6 5.6 262.9
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NOTES ON THE ACCOUN TS oontenieed

(I Tangible assels contnuc!

Faned andd buildings at cost ov v aluatun:
Frechold preperty
Leasebold property, S0 years ar more unexpived
L easchald property, less than S years negjred

FErEE™N L EWIS pis REPORT AND ACUOLU AN

9oy J993
fm fea
A9 6.5
14,9 534
o 77

1723

J00F &

tncluded in land and uildings at 29th January 1994 is Jand valued at £9m, which is not subject 1o depreciation,
i ) |

1§ they had not been revalued, Land and buildings at 29th January 1994 would have been included a the following

anounts:

Cosl 2172 207.0
Accumulated depreeiation 157 130
2o0b8 19:4.0
12 Investments in subsidiary undertakings
Company
Shares Loans
in group to group
companics ampan fes Total
L N Lm Lm
At 30t January 1992 53.2 1654 218.0
Movements W5 50,2 50,7
Dividends receivahle - 2.1 o0
Av20th January 1994 53.7 27T 2714
; s
13 Stacks 1994 1993
* Lm Lim
Consalidated
Raw matertals and work-in-progress 8.3 8.9
Fintshed goods 1864 173.3
194.7 182.2
Company
Raw materfals and worksin-progress I.4 13
Finished goods 124.2 117.0
125,46 118.3

18
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14 Trehtors

Consolalaneld
Amounts falling due within ane year
Trade debtors
ther debrors
Delerred tax
Prepayments and arcrued mcome

Asmaunty [alling duc after mare than oz year:
Trade debiors
Deferved rax

ompany
Amounts (alling due within one years
Trade debtors
Onher debigrs
Dieferred tax
Prepayments and agcrued Incere

Amaounts falling due alter more than one yeor:
Teade debiors
Dheferred taoe

15 Creditars
Consolidated /
Amounts [alling duz within one year:
Debenture loans (secured)
Trade creditors
Holding corapany
Other creditors
Corporation tax
Other taxation and social securlty
Pension fund acerual
Atcruals and deferred income
Praposed dividend
Partnership bonus

19
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1994 PR
A §
JA5.8 jind
2.6 RS
LA 13
16,7 13 3
153.5 NEARE
Jon e
15.2 7o
198,10 raet

A S, e T W T M Y

a2 P
4.0 45
14 1.3

12,2 9}
135.8 12043
30,4 281
0.2 5.3

1754

1527

- 5.0
103.0 2.2
L8 1.0
13.8 1.3
Ll {89
58.2 55.9
46.3 287
207 224
2 ol
3.0 25,7
2991 670
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AOYTLS ON THEACCOUNTS  muresd

15 Cepditors {ccotnesd)

.
LY

T g

PRI jgu3
im £
Amounts Blling due afigr maie thanone year
Due between X and § years
1Y, 2% Bonds, 1998 it
Dae by instalindiits aier § wears
Decbenture loans (secured) - Hi
Due ether than by instalmenta alter § years
10, %4 Bonsds, 1998 - Tt
- 10, % Bonds, 2006 50.0 400
16Y, %4 Bonds, 2014 1000 100
250, RITN
Total of instalment payments due alier § years - 1.1
Debentures (ecured on land and buildings) John Lewis Properties ple
% Morygge Bebenture S1ock, 1992/97 (redeemed 31 March 1993) - 50
8'/,%5 Morigage Debenture Stock, 1993798 {redeemed § November 1993) - 1.1
Company - 6.1
Amounts Falling duc within ome year:
Trade croditors §7.9 88,3
Holding company L& I
Owed 1o group companies 126.8 1202
Other creditors v 124 &5
Corporation tax 145 4.0
Orther taxation and social security 426 447
Pension fund acerval 46.3 28.6
Aceruals and deferred income 14 1.7
Proposed dividend 2 .2
Partaership bonus 301 2.5
'
373.0 328.3
Amounts falling due after more than gne year:
Due between 2 and § years
o 10%,%% Banels, 1998 100.0
Due ather than by instaliments after § years
= {0 %% Bonds, 1993 - 160.0
VA Bonds, 2006 50.0 S50.0
- 10,26 Bouds, 201+ 1000 100.0
250.0 250.0
16 Sharc capital
Auvtharised, issucd and fully paid :
5% (now 3.5% plus tax credit) First Cumulative Preference Stock 5 1.5
795 (now 4.9% plus tax credit) Cumulative Preference Stock .7 ¥
Ordinary shares ol 1.1 each 6.8 6.8
9.0 9.0

20
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17 Reseewes
Consolsdarcd Profit and Share Revaluation Total
Joss egeount Capital  premium reserVe FOSCEYEY
fin L - dm Lo L
A 300 January 1993 G127 Il i.? 1546 7rind
Profit rerained 32 - " - lhd
Transfers 4.6 - - (6} =
Revatuation surplus {departraent steres) - - - Al i
Write:back of revaluation surplias on
sapermarket and distribution properties - - (172 {1RE;
A 28tk January 1994 655 L4 L9 [34.9 T
The camulative amount of goodwill wrisien off 1o reserves §5 £10.5m (£10.8m).
Compiang
Profit amd Share Revaluation Towwl
Joss aecound premiwn resorve regerves
Lm L Lm Lo
At 30th January 1993 230.0 1.9 4.5 236.%
Profit retained (5.5) - {5.5)
Revaluation adjustments - - {4.5) (4-5)
At Z5th January 1994 1246 IRy - 226.5
18 Reconciliation of movements in sharcholders' funds
19904 1993
Consalidated Lm L
Profit for the finaneial year 42.5 4.2
Dividends - (-3) (.3}
Revalustion adjustment’ (! 51 -
’ 21 33,9
Opening sharchobders' funds 779.6 5.7
Closing shareholders' [unds 806.7 779.6
Cornpany
Profit/ (fass) for the fi nancial year (5.2) 130
Doividends {-3) 3}
Movemenl on revaluation reserve {4.5)
(0.0} 12.7
Opening shaveholders' funds 255 232.8
235.8 245.5

Closing sharchollers' funds
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19 Reconciliation of aperating profit (o
net cash inflow from aperating activities

Trading profit

Lrepreciation (‘haurgn;li
{Increase}decrease in debrors

Tncrease/ (decrease) Tn eralitors
Inerease in pension fund acerual
Iherease instecks

Partnership bonus paid For previgus year

Cash flow lrom operating activities

AT OUNDS tud

1
Foa 1993
Im i
Hig.§ 9; 8
gu SN,
{16.8) i
540 233
JnG 1ol
¢12.5) 75
(28.1) T

1344

e e
It

20 Analysis of changes in financing Share Capital Bondys and
(inc. premivm) Delrenture Locns
Lim Lm
Aaat 25th January 1992 0.9 I156.1
bssue of 10,3 Bonds, 1938 (excluding premium) - 1.0
At 30th January 1993 10.9 256.1
Repayment of Debentures - (s.1)
At 29th January 1994 10,9 280.0
21 Analysis of cash and cash equivalents as shown in the balance sheel
Change Change
1994 in year 1993 in year 18192
' Lm L Lm £m Im
Cash at bank and in band 202 (127) 3.5 20.4 1.5
Investments - short Lo deposits - (.6} WG o2 o
Loans and bank overdraft = - - 50,0 (50.0)
‘ 20.2 (13.3) 33.8 0.6 (37.1)
22 Commitments
At 29th January 1994, the directors had autharised capital expenditure of £163.4m (L104,1m) of which cantracts

had been placed for £55.7m (£10,1m).

Juhn Lewis ple has enie recl into hank guarantecs in favour ol subshliary companies arounting 1o L24m,

93 Lease commitments

Fentzls of land and butldings {or the next finaneial year on leases expiring:
Within 1 year
Between | and 5 years
Orver 5 yars

L Im

v W2

N .
I8

300
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24 Subsidiary underakings
wiliskdyasy compatiece ﬂfjfrnrim bows pleasse Fank fannary 1938 were 2o fall

Jeibn Lewis Propertics pl

Waitrese Linseed

Cavendish Testiles baited

Stead, MeAlpin & Comopany, 1 frotie]

tlerbiers Parkingm, Limited

} L Bircwistle & Comgnay Lisnited

John Lewis Overseas Limited

John Lewis Duilding Limited

John Lewis Construction Limdied

Leckford Estate Limited

Leekfurd Mushreaims Limited

Findater, Mackle, Todd & Co Limfoed

1

exclustes non-tiading companies which

The whole of the ordivary share capital is held within e group, The list
have ne aterial effect on theaccovnts of the group, All of these subaidiaries aperate whnlly or mainly in the United

Kingdesrn and ave registered In Englard.
- =)

25 Parent company

jobn Leawis Partnership ple, a company registered in England, is the company'’s immedine and ultlmate parent
compary and prepares consolidated accounts which Include the aeconnts of the company.

Copies of the group accounts of Juhn Lewis Pastnesship ple may be obtained from the Company Secvetary,
171 Victoria Street, London SWIESRN .

47
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DIRECTORS RESPONSIBILTHS FOR FINANCIAL STATUVMIN T

Haie dhreitars are rc‘qamrwz-el ey LR compran Jaw 1o prepars Ginass a) siatements for each fingronal yoar whs ;
atrue anies Sair siew of the sate of alfars ol the company and wf thy group as at ihe end of the linanel vear ar:
the profitor lnssuf the group bor that perimd. in preparing the firancial satemeags sugable accounting pol ies hange
beenused and applicd conustently and ressonabile and pradent judgements and csmates have beenmade. Relevan
accourming standands have been followed  The derectors are vesponsible fur anaintaining adequale acensimg
recondy, for safeguarding the assets of the group and for preventing and detesting fraud anid other ioregulanties

REPORT OF THE ALDITORS

We have sudited the financial staternents of Jabn Lewis ple sel out on pages 9 10 33 which have been prepared
umler the itistorical cost convention asmadified by the revaliation of certain lixed assets and the accounting pukics: u

sct out on page 13,

Respective responsibilities of directors and auditors
As described above the company’s directors sre responsible for the preparation of financial statements. 1t s our
lrlt‘Spmn.!il.l)i]liiﬂ:,' to formy an independent opinion, based on our awdit, on those statements and 10 report our opinion

10 )"ﬂll.

Iasis ol ophaion

We conducted ouraudit in accordance with Auditing Standards issucd by the ¢ Auditing Practices Doard, Anawdit
includes examination, on a testbasts, el evidence relevant to the areaunis and diselosures in the financlal statements,
It also includes an assessmant of the sighificant estimates and judgements made by the direetors in the preparation
of the financial statements, and ol whether the accounting policies are appropriate to the company's circumstances,

conristently applied and adeqeately disclosed,

We planned and perlermed our andit so a5 to obtain all the fnformation and explasations which we considered
necessary in order to provide us with suflicient evidence 1o give reasonable assurance that the financial stalements
are free from material misstatement, wiether caused by fraud oratherirregulurity ar error, In forming cur opision
vie also evaluated the overall adequacy ol the presentation of information in the financial statements,

o I -
Opiniun
Inour opinion the financial sivtements givea true and fair view of the state of allairs ol the company and of the group

asat 29th fanuary 1994 and of the profit and cash flows of the group for the year then ended and have been properly

pr¢-|p.|rc'cl in accordance, mlh:hc- ...mn|n.|rm“s Act 19485,
J
"4/ 't "' ‘:..--\E_F G-n.—!!-‘ A"z-\.‘."l..- (S ¢ -
Prife Waterhouse
Chartered Accouniants and Regrseerad Audieors
London 2isu.(pnl 1994

&
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Department Stores
Lordon

John Lewis, O aford Street
John Lewis, Brent, Cross
Perer janea, Sloane Square

Waitrose Supe rmarhcls
Landon
Rarret
Mrent Cross

Chelsea
st Sheen

Southern .Ei:nzgl'uncl

Ablngdon Caversham
Allington Park Chelmsford
Andover Clicsham
Banstead Chichester
Tath Clrencester
Eweatonsficld Cobhin
Berkharnisted Coulsdon
Birch Hill Cowplaln
Bisheps Siartford Crowboraugh
Brighton Dibxden
Bromley Norchester
Buckharst Hill Prorking
Burgess Hill Lpsom
Taterham lE.l..hﬁ:r

Aidlends and Last Anglin
Blaby Ely

Bury St Ecdmunds  Evingiton
Daventry Four Oaks

in addition ta the shops listed above, the Par
Stead, MeAlpin, Carlisle (Textile Printing)

| H Birtwistle, 1Haslingden {Spinning and weaving)
Herhert Parkinson, Darwen (Wearing ard maklng up)
Findlater, Mackie, T'odd, Landan |

LEW LS p | BN

RERORT AND ALC OuUNMNTH

REP AL BRANCHES

Southern England

Caleys, W indsor

Fieclas, Heading

John Lewss, Bristol

Yohn Lewds, High Wycambne
John Lewis, Kingslon

Johws Liewis, Milton Keynes
Jotn Lawls, Welwyn
Knight & Lee, Sauthses
Trewin Brothers, Wantford
Tyrrell and Green, Southampton

Enficld Hollaway Road
Harrow Weald  Kenton

Flect iingston
Gillipgham Leighton
Godalming Burzzrd

Goldswaorth Park Longlietd

Gosport, Lymington
Green Strect Miatdenhiead
Cirecn Marlborough
Harpen den Marlow
Havant Milton Keynes
Hayes New Malden
Henloy Northwaod

Merford Petershicld
Horley Rarnygate
Horsham Nichmond
Iall Green Kingsthorpe

Newmarket
Peterbarough

Tunti ngdnn
Kidderminster

¢ Mail urder wines)

25
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Midlands, Fast Anghia
Noethern England ans Scotland
Bainbridge, Newrastle

Bopds, Narwich

Cole Brothers, Sheflicld
Georpe Henry Loy l,‘i'nthzua‘()l
Jessap & Son, Nowin pham
John Lewis, Aherdecn

Joka Lawls, Tdinburgh

Jobun Eowls, Peterborough
Robert Sayle, Cambridge

Swiss Cottage West Ealing

'r'cmplca Fortune  Whetstenc

Rin gwnon’i Wantage
Romsey Welwyn Garden
Ruislip City
Sevenosks Westhourmns

St Albans Westhury JPark
S_lcnug'ih\ Wast Byfleet
Southsea Wyl dge
Stevenage Windsor
Surond Winton
Sunningdale ‘Witney
Terterden Wokingham
Thame Woaodley
Tilehust Yateley

Wallingford

-

GalTron Walklen
St fves
£ Meots

Srourbridge

tnership operates the, Joliowing bu sinesses
Taylor & Penton, ¥ eybridge

(Fitted kirchen furnitore and ledding)
Leckfard Estate, Stockbridge {Farrting)



