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JOHN TEWIS PARINTRSHIE ply RIPORU WV Yoo i oo

NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given that the sixty-third annual general meeting of the vem any will be keld at 1230 pun
on Wesdnesday 10th June 1992 at 171 Victoria Street, London swi:

Tu receive the directors” report and aceounts for the year 199192,
To consider the re-election of retiring directors,
To consider the re-appointment of the auditurs,
“T'o consider the remuneration of the auditors.
A4f{c‘¢ Q
By ovder of the Board B PPrirchard Secretan

171 Vactona Street, London SWTEF 5AN
I3th May 1992

The report and accounts are sent to all members, but onty the members holding Deferred Ordinary Shares are
entitled to attend and vote at this meeting.

A member entitled 10 attend and vote ar this meeting is entitled to appoint one or more prosies t attend and vote
instead of him. A proxy need not be a member.

OFFICERS AND PROFESSIONAL ADVISERS

Secretary B J Privetiard acps
Chicfaccountant T M Phillips B% i1 w104
Auditors Price Waterhouse
Solicitors Chiftord Chance
Bankers National Westmmster Bank PPIC
Registered office and Transfer office 171 Victoria Street London sWir aas

chistcm(l in England No. 238937
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BOARD OF DIRECTORS

P I'Lewis Ma |
Chairman and Chiel’ Execative since 1972, Grausate of Oxford, Practising barrister 1955-1959, Joined the
Partiership 1959 Member of the Board siuce 1966,

S Hampson ma

Deputy Chairman since 1989 and Dircctor of Research and Expansion since 1986, Previousl, Managing Dircetor
Tyrrell and Green. Graduate of Qxford. Civil Service {Department of Trade) 1969-1982. Joined the Partnership
1982, Member of the Board since 1986,

R Adlington *

Department Manager John Lewis Edinburgh since 1977, Joined the Partnership 1964, Member of the Board
1989 1990 and since 1991,

I 0 Alexander gy *
Chief Registrar since 1989, Graduate of Keat. Civil Service (Department of Health and Social Security) 19711987,
Joined the Partnership 1987, Member of the Board since 1990.

I R Bassett *

Senior Systems Analyst since 1972, Employed in banking 1961-1968. Juined the Partnership 1968, Member of :
the Board since 1973, |

D L Felwick
Director of Trading (Waitrose» since 1991, Previousty Director of Selling (Waitrose). Royal Air foree 19621982, !
Graduate of RAF College, Cranwell, Joined the Partnership 1982, Member of the Board since 1991,

Jj B Foster
General Inspector since 1991, Previously Divector of Trading ( Waitrose). Joined the Partnership in 1956, Member
of the Board since 1977,

$ C May M f
Director of Personnel since 1978, Previously Managing Director Peter Jones. Graduate of Oxford, Jomed the
Partnership 1961, Meinber of the Board sinee 1978,

B A O’Callaghan .
Director of Trading (Department Stores) since 1990, Previously Director of Sc]ling {Departiment Stores)y,
Bourne & Hollingsworth 1961-1967. Joined the Partnership 1967. Member of the Board since 1990,

D § Ramsgey *
Operations Manager Waitrose since 1969, Joined the Partnership 1956, Member of the Board 1976 1987,
19491990 and since 1991,

D A Stevens *
Partners' Counsellor, Previously Chief Registrar. Joined the Partnership 1958 Member of the Board since 1982,

b I Young ra
Finance Director since 1987, Previously Managing Director Peter Jones, Gradoate of Oxford.  Cisil Service
(Ministry of Defence) 19651982, Joined the Partnership 1982, Member of the RBoard since 1987

* Under the Consutution of the John Lewss Partnershup five of the dersctars hotd office bs armual electon of
the Partmership's Central Conmonl.
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JOHN LEWIS PARTNERSHIP plc REPORT AND ACCOUNTS 1992

SUMMARY OF RESULTS FOR THE YEAR ENDED 25TH JANUARY 1992

Turnover and profits 1992 1991
Lm im
Turnover 2,280.4 2,139.2
Trading profit 100.1 9.9
Interest 22.8 i¥4
Taxation 8.3 126
Preference dividends .2 2
Balance available for profit sharing and retention in the business 68.8 87
Partnership bonus 30.2 36.6
Retained in the business for development 38.6 421
Capital emploved - Net assets employed at the year end 747.3 707.6
Numbers emploved - Employees werghted for part-timers) 30,500 30,300
Number of shops
Department stores 22 22
Supermarkets 99 94
FIVEYEAR RECORD
Yevirs ended January
joad i 1990 1049 1988
Lax T Lm L Lm
Turnover 2,280.4 ST J0d0.3 1917.7 1,724.8
Profit after payment of interest 88.6 1020 1195 148 2 1359
Pension costs 1.3 105 9.4 a7 147
Taxation 8.3 12a 2.0 20.3 27.3
Dividends 2 2 2 .2 .2
Net profit available for profit sharing and
retention in the business 68.8 78.7 589 104.8 935
Partnership bonus 30.2 36.0 41.3 47 4 46 2
As a percentage of ranking pay 9 12 17 2 24
Retained in the business 38.6 42,1 47.6 Y| 47 3
Retained in the business - Extraordinary item - 18.6
638.8 78.7 107.5 104.8 93 5
Net assets employed 747.3 707.6 662.2 3935 347 3
Pay 323.6 298.7 266 6 2388 200 4
Number of employees 40,200 39,800 38,800 37.%00 35,800
including part-time employses 15,400 15,200 14,400 13,900 12,300
4
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STATEMENT BY THE CHAIRMAN

Despite a continual barrage of comment that
the country's recession was about to end, our
experience throughout the year and across the
country was that there was no sign of improvement
in the conditions affecting our trade in 1991/92
As a result, the Partnership’s sales increase of 6%%,
bringing the group's total sales to £2.28 biltion,
was probably as creditable - and was certainly as
welcome  as an increase twice that size might

have been in more propitious times,

The Partnership opened no new department
stores in the course of the year, but the make~up
of trade was not exactly comparable. Trade in
the North tended to be stronger than in the South.
London particularly was short of visitors and of
custom, Sales benefited lor six months from the
contribution of John Lewis Kingston, which
opened in the autumn of 1990, and of an enlarged
Trewins, which moved into new premises also in
the second half of 1990791, On the other hand,
these gains were partly offset by the closures of
Jones Brothers and Pratts halfway through 1990,
The net effect was a 4% increase in sales, to
£1,125m., from our 22 department stores  in line
with the 4% increase recorded [or national sales

of all non-food retailing,

Among the most ¢Nuouraging spots in a year
of generally small changes in turnover were the
establishment of substantial trade by the new
John Lewis department storc in Kingston in its
first twelve months in operation, the growth of
husiness in the new branch in Aberdeen now in
its second vear, and the strong response lromn
customers to the enlargement of Bonds i
Norwith. In these esamples, and elsewhere oo,
the underlving strength of the Partnership’s

department store trade was apparent.

Waitrose opened three new supermarkels, in
Burgess Hill, Ringwood and Welwyn Garden Ciuy,
bringing their number to 97, and total sales o
31,118m., This was an increase of 8%o, compared
with a 7% increase recorded for the national food

trade as a whole.

Since the + +d of the year Waitrose has opened
two more supermarkets, one in Ely and the other
in Thame, both of which have made a promising
start, Three more are expected to open later in
the year. Fach new branch benefits from a steady
flow of improvements, and the result from our
customers' point of view is undoubtedly attractive,
We are beginning to see a bit of a squeeze between
the ever-rising cost of modern Yood retailing and
a market generously sapplied with highly
competitive rew outlets. Waitrose will be careful
to concentrate on maintaining the special character

which its customers appreciate.

The Partnership's manufacturing forms a
relatively small part of the group's total trade, but
isimportant in its sector. A large partisin textiles,
weaving and printing of furnishing materials,
whose sales and profit were lowered more by a
cutback in demand from customers ouside the

Partnership than from demand within,

Gross margins were maintained in both
Waitrose and department storer, despite the
highly competitive trading towards the enr of the
vear, but expenses generally vose faster than
revenue. The pay sheet was 8% higher than the
vear helore, the principal cause of a trading profit
down by 9%, Total numbers emploved increased
by Y/, %0 due tonew branch openings. At the pre-tax

tevel the fall in profit was 16”0, due to higher

interest payments on higher lmrnm-ings tor funud
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STATEMENT BY THE CHAIRMAN .ontinued

the Partnership's ongoing developments, No
promising development has been postponed, and
the standards of shopfitting and so on have been

properly maintained.

If these results are disappointing by
comparison with the heady results three or four
years ago when the UK's retail prosperity
peaked, I should point out that the Partnership
still recorded a trading profit over £100m.,
net retentions of £39m., and the distribution of
a profit-sharing bonus to all who work in the
Partnership costing £30m. At 9% of pay this
meant the lowest percentage rate of Partnership
bonus since 1959, It serves perhaps to underline
the prosperity of the '80s when the rate of
Partnership bonus averaged nearly 20%., It is
our ntention to get the rate back into double
ligures as promptly as we can, without
endangering future prosperity, If for nothing
else, 1991/92 might be noted for the mauner
in which the Partnership settled and accepted
such a sharp reduction in profit-share - something
critics of co-operatives a1~ 100 apt to say cannot
be expected.

We spent over L100m. on improving our
business by capital expenditure, approximately
half in Waitrose. This was largely financed by

cash generated by the Partnership, although year

end borrowing increased by £22m, Part of this
investment was focused on information
technology, particularly in warehousing and

distribution, and in more effective stock-keeping

Borrowing stood at 22% of capital emplovedd
at the year end. Interest pavments were covered
4/, times by pre-tax profits. Base rate started the
year at 14°5 and ended at 10%%0. Because much
of our borrowing is fong-term and fixed at ratcs
of 10%% and 10%% we were protected to a
considerable extent from the high rates in the carly

part of the vear.

The Partnership's pension fund stands at
about £350m. In r’\pril 1991 pensions in payment
were again increased to keep them fully in line

with inflation,

After 11 weeks of trade to the middle ol April
in the current vear the Partnership's sales are 3%
ahead of 1991, Up until the date of the Election
there were no clear signs in our trading of any
increase in consumer confidence. It is too carly
to say whether the resule of the Llection or the
clearing of the uncertainty has had any cffeut,
We hope over the remainder of the vedr o
increase our share ol our recoguised taade, but
we will need an improved « vonony before our

profits will show much benefit.

PTlewis
Charrmun
1htis 4pnil 1949,
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THE JOHN LEWIS PARTNERSHIP

The Partaership’s purpose i 0 secure the fairest possible sharing among all those who work m o of al]
the advantages ot ownership, The Partnership's three public vompanies, John Lewss Partnershup ple, John Lewis
phv andd Jubm Tewis Propertics ple, have modest issues of debenture and prederince stavh, mast of which 1s
publichy held outside the group.  Pavment of mtrest and dividends apon these stotks 1 naturally the Hest
¢laim upon the Partnership's profits but the shole of the balance of pr dit iv available 1o be shared among sts
emplovees, i.¢. the members of the Partnership, amd lor reserves,

The equity and vontrol of Joha Lewis Partnership ple, and hence of the Partnershi , are held motrust by
quii} P ple, P !

John Lewis Partnership Trust Limited. Qne of the principal duties of the Trust Company under the terms of

two irrevueable Settlements is to seeure the appointment of directors o the board of John [ews Partnership ple

in accordance with the Partnership’s Constitmion, The Constitution requires the appointment 1o the buard

ol the Chaivman and Deputy Chairman of the Trust Company and of five ather direetors on the nomination of
the hairman together with five other directors nominated annuaily by the Central Council, which juself

represents the Partnership's 34,000 members. The board of John Lewis Partnership plv thus constituted directs
the Partiership's business on behalf of its members,

The Constitution also provides for the constant and eftective involvement of emplovees (Partners) in the
Partnership's affairs. There is full, prompt and regular information on all aspects through extensive weekh
journalism, as well as wade ranging rommunication and exchange of opinion, weitten and oral, through
councils, commuttees, journalism and immediate management.

Further information about the Partnership can be obtained on application to Information Scraices, John
Lewis Partnership, 171 Victoria Street, London swir yas, Telephone: 071-828 1000 extension 6222

o -
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DIRECTORS' REPOXT FOR THE YEAR ENDED 25TH JANUARY 1992

Dirtctors

The dircctors of the company at the date of this report are listed on page 3. Mr | C Stott and Mr | G Winter
resigned Irom the Board on 6th May 1991 and Mr R Adlington and Mr [ § Ramsey were appuiated as dircetors
on the same date,

Principal activity
The company controls, through John Lewis ple, the businesses listed on page 20, comprising 22 department stores,
99 Waitrose supermarkets and ancillary manufacturing activities.

Purchase of shares

At Extraordinary General Mectings held on 9th February 1984, 13th Decomber 1984, 13th February 1986,
19th February 1987, 215t jJuly 1988,15th March 1990 and Sth September 1991, the company was authorised
to purchase up to £100,000 nominal of the 7Y% Cumulative Preference Stock and up to £4,350,000 nominal of
the 5% Curmmulative Preference Stock,

The Board considers tha these stocks have become a relatively incfficient form of fixed interest finance and that it
would be advantageous to the company to acquir< some ol them.

During the year, the company purchased 263,151 L1 units of 5% Stock, representing +.36% of the called-up share
capital, for £119,486.

Use of prolits
Preference dividends absorbed £197,266 leaving £38,550,000 to be added to reserves,

Review of the business
A review of the business and of future developments is included in the Chairman's statement.

Inflation
The directors no longer consider it appropriate to set aside a separate sum to reflect the effect of inflation in the
accounts.

Dircctor<' interests

Under the constitution of the Partnership all the directors, as employecs of John [ ewisple, are necessarily interested
in the 612,000 Deferred Ordinary Shares in John Lewis Partnerstep ple which are held in trudt dor the benedie
of employees of John Lewis ple and of certain other companies.

There were no contracts subsisting during or at the end of the financial year in which the directors were
materially interested and which were significant in relation to the company's business.

Charitable donations
The group donated £785,000 for charitable purposes during the year but made no political donations,

bt

For and v onder of the Board B | Pricchard Sxoretar
Toth Apud J9497
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CONSOLIDATED PROFEIT AND LOSS ACCOUNT FOR THE YEAR ENDED
25TH JANUARY 1992

Notcs 1992 196}

Lm im |

2 Turnover 2,280.4 21592 1

Yalue added tax 213.7 1811

2,066.7 1,978 1

Cost of sales 1,437.3 1,384 3
Gross profit 629.4 938 ]
Solling and distribution costs 458,64 4183
Administrative costs 59,4 sy :
3 Pension costs 113 10,5
Trnding Profit 100.1 HR
4 Interest 22.8 18.4
Profit before Partncrship bonus and taxation 773 91,3
Partnership bonug 3.2 36.0
5 Profit on ordinary activities before taxation 47.1 49
6 Tax on profit on orcinary activities 8.3 1206
7 Profit alter taxation for the financial year 38.8 432.3
8 Dividends 2 2
Profit retained 38.6 421

A i)
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CONSOLIDATED BALANCE SHEET AS A1 25TH JANUARY 1992

Notes {992 1oyt

Im Ln
Fixed Assets
i1 Tangille assets 8617 NG

Current assets

12 Stock- 1747 1764
13 Debtors 173.6 el 7
Isvestments - short term depaosits o o
Cash at bank and in hand 12.5 ) °
161.2 3.3
Creditors
14 Amoums l’alling dve within ane year 319.9 RESRY
Net current assets 41.7 02
Total assets less current liabilitics 903.4 yoi3 7
Creditors
14 Amounts lulling due alter more than one vear 156.1 RN
Nct assets 7473 TO7 6

P T T

Capital and reserves

15 Called up share capital 5.8 o)
Minority interest in subsidiary .5 .
16 Revaluation reserve 156.2 I
16 Other reserves 5.4 3.
16 Prefit and loss account  accumalated protit 579.4 337.3
Total capital employed V473 v

dpproved by the Board vn [6th April 1992
PT fenss M

S Hampmn
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BALANCE SHEET AS AT 25TH JANUARY 1992

Notes 1992 199]
im £m

Fixed Assots
17 Im estments 4.9 M7

Current asscts and liabilitics

Debtors g ]
Creditors .3 2
Net current labilities 2 ) i

Net assets 4.7 4.6

Capital and reserves

15 Called up share capital 5.8 6.0
16 Other reserves 4.0 38
16 Prolit and loss account - accumulated profit 4.9 4.8

Total capital employed 14.7 L6

T e e o T SR NUR
ST AR st 11 B eab b e -

1pproved by the Board on 1otk pril 1992

P T lenn %}Mﬂj’

kY Hampwn

H

‘?

PR O TR AR T T ..L‘ T e . . P
mmmmmmm




s e

JOHN TEWIN PARTNERSHIP pic REPORT AND

ACCOLRNTS 18w

CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED

25TH JANUARY 1992

Net cash inflow from operating activities

Returns on investments and servicing of finance
Interest received
Interest paid
Dividends paid

Net cash outflow from returns on investments and servicing of linance
Corporation tax paid
Investing activities

Purchases ol tangible fixed assets

Sales of tangible fixed assets

Net cash outflow from investing activities

Decrease in cash and cash equivalents
Cash and cash cquivalents at 26th January 1991

Cash and cash equivalents at 25th January 1992

Notes to the Cash Flow Statement

Reconciliation of operating profit to net cash inflow
from operating activitics

Trading profit

Depreciation charged

Increase in debtors

Increase in creditors

Decrease in stocks

Partnership bonus paid for previous year

Cash flow from operating activities

Analysis of the balances of cash and cash equivalents
as shown in the balance sheet

1992

Lm

Cash at bank and in hand 12.5

Investments  short term deposits A
Loans and bank overdrafts (50.0)

@y

1992 199}
im Em
120.0 109.9
1.4 2.3
(24.5) t20.6}
¢2) (.2}
(23.3) (18.52

P L ——

(15.7) (23.2)

(108.2) (138.3)
5.2 1.3

e 0 ot

(103.0)  (122.0)
(22.0) (53.8)
(15.1) 8.7
(37.1) ts.1)

[ R O

100.1 Iy ¢
43.9 36.7
(2.2) 18.7)
13.0 2,.2

1.7 (1o

(35.5) 141 3)

120.0 1199
Change

in year 199§

Lm Ly

6.5 7

(-1 [
(28.7) t21.3y

(22,09 1% 1)

12
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NOTES ONTHE ACCOUNTS

1 Accounting policics

The consolidated profit and loss account and balance shect include the accornts of th company and all its
subsidiary undertakings and have been prepared in accordance with applivable accomting standards,

Turnover is the amount receivable by the group for goods and services suppliced to customers,

Stock is stated at the lower of cost, which 1s generally computed on the basds of «elling price less the apprapriare
trading margin, or net realisable value,

The cost of providing retirement benefits is recognised in the profit and loss account so as to spread 1t over
craplovees' working lives, The contributions are assessed in accordance with the adviee of a qualified actuar.
Any lunding surpluses or delicits are amortised over the average remaining employvee service life,

The accounts are prepared under the historical cost convention with the exeeption of certain land and
buildings which are included at valuations made in 1988 and 1992, The valuations were made on the basis
that vach property was regarded as available for existing use in the open market. Recent additions are carried at
cost until they reach full trading potential, The surplus arising on the revaluation of properties is credited to
revaluation reserve.,

No deprediation is charged on frechold and long (over 100 vearsy feaschold land.  Depreciation is caleulated for
all other assets in equal annual instalments at the following rates:

Freehold and long leasehold buildings 1% ta 4%
Other leascholds  over the remaining period of the lease
Fixturesand fittings  10% 10 33%
Leased assets are all held under operating leases and the annual rentals are charged to the profit and Joss account

Provision for deferred 1axation is only made where there is a reasonable probability of payment n the foreseeable
future,

Goodwill arising on the aquisition of subsidiaries is written off to reserves at the time of acquisition,

2 Analysis of turnover and profit

The Partnership is principally engaged i the business of retaling in departinent stores and supermarkets,
and also operates some ancillary manulacturing and farming activities. The business is carried on in the Unitel
Kingdom and the turnoser derises mainly fromi that source,

3 Pension Fund

‘The principal pension scheme operated by the Partnership is a delined benefit scheme, providing benefits bae.)
on final pensionable pav, The assets of this scheme are lield in a separate, trustee administered fund,

The latest actuarial valuation of the fund was as at 31st March 1969, The assumption which bas the most
significant effect on the results of the valuation s the relative rate of veturn on the investments of the fund
compared with increases in pay and pensions. It was assumed for this purpose that, on average, the annual return
on investments would exceed increases in pas and pensions by 2.5%e and 3% respeativddy,

At the date of the latest actuarial valuatior ., the market value of the assets of the Fund was £315m. The waluation
showed that the scheme was overfe vied and that the assets represented 128%s of the benefits which have
accrued to members. The actuary bas recommended a normal huture contribution rate ol 6.3%6 of (otal pas.
Fon a number of years this will be reduced to 3.5% of tatal pay to take into account the past service snplus,

The pension charge for the year was (11.3m (£10.5m)

T e
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NOTES ON THE ACCOUNTS continved

4  Interest 1992 1y9]
£in Lm
Interest pavable:
On bank loans, overdrafts and o.er loans repavable within § years 8.6 v.d
On all other loans 15.6 1.6
Interest receivable (1.4) 123
22.8 I8

5 Profit on ordinary activities before taxation
Prolit on ordmary activities before taxation is stated afier charging the following:
Staft' costs;

Pay 323.6 298.7

Social seeurity costs 30.7 28.0

Partnership bonus 27.2 313.1

Employer's national insurance on Partnership bonus 3.0 3.5

Other pension costs 11,3 s

Depreciation 43,9 36.7

: Auditors' remunceration A 1
' Operating leas. rental of land and buildings 28.9 26,9

L! 6 Tax on profit on ordinary activities

: Corporation tax based on the profit for th v s 15.3 173
' Corporatien tax  previons + cars (3.3 Ll
Deferred 1ax (1.7) 73.0)

8.3 126

T e e LRT P
i, A i 3 I LI

The tax charge is based on a corpora.don tax rate of 33% 34%.y and has been reduced by £11.2m (£4%,5m) ax a
result of capital allowances in excess of depreciation.

| Total taxatton deferred and unprovided in respect of capital allowances in excess of deprecation amounts o
£65.1m (£73.8m} based on corporation tax at ¥3%.

No liabilit_v to taxation on capital gains would anse if properties were to be sold at the amounts at which thes have
been revalued and included in these accounts,

7 Profit for the financial ycar

Dealt with in the acveimts of:

. John Lewis Partnership plc .5 3
' Subsidiaries 38.3 470
38.8 23

As permitted by Section 230 of the Companies Act 1985, John Lewis Partnership ple has not presented its own
profit and losa account.

P N e = ma w
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NOTES ON THE ACCOUNTS (ontined

8 Dividends 1992 1]
Lin Im

7% (nowm 5% plus tax eredity Camulative Preference Stock

and 3% (now 3% P plus tax credit) Cumulative Preference Stock 2

-

9 Directors' emoluments

Directars’ remuneration including pension fund conributions £000 Loog
and Partnership bonus ol 99¢ (129¢) was as follows:
Remuneration as managers 1,658 1,347
Pensions to past directors 6 6

Excluding pension fund contributions but including Partnership bonus, the emoluments ol the individual
ciryetars, who served on the Board during any part of the vear, were as Tollowns;

1992 1991 1992 Jous
Charrman £266,663 L138,701]
Ocherdirectorn:
Under £ »,000 1 L30,000 - L85.001 i
L3008 - LJO000 - ! £90,001 - L95,Q00 I
L0001 15,000 - 2 L115,000 - £120,000 - !
L15.00] - £20.000 i) H L140,000 . L105,000 1 ]
L2000 - L30,000 I LI50,000 « L]5,,000 2
L3001 £35,000 i L135,000 - Lieo,000 I )
£35,00} - £40,000 I ! L165,00) - L170,000 - !
L0001 - £55,000 - ! LIFO00 L175000 - /
Ly La,000 - ! LI19Q,01 - £19,,000 H
L7007 - L80,000 - 1 L195.000 - £200,.00 1

10 Employees
During the vear the average number of employees of the graup ali ol whont were employed ire the UK, was as tallow s

Department stores 21,400 RENGY
Supermarkets 17,500 fa,90
Other 1,360 I iop

LT e W e Y e

43,200 LA




FOHN PEWIES PARENT RN pl

11 Tangible asscts

Cost or valuation

A 26th January 1991
Additions at cost
Revaluation adjustment
Transters

Disposals

At 25th January 1992

At cost
At valvauon (Y88

Depreciation

At 2o6th January 1991
Charges for the year
On disposals

At 25th Januars 1992

Net brok values at
26th January 1991

Net buok values at
25th January 1992

Rk

1Ny

NOTES ONTHF ACCOUNTS ontnmied

Payments on atcount

LY S S NS A S B

Land and buildings at cost or valvation:

Frechold properts

Leasehold property, 50 years or maore unexpired

Leasehold property, less than 50 years unexpired

arnounis:

Crost

Avcumulated depreciation

Land and Fixtures and  and ussets in course
buildings fittings of tonstruction fotal
£m Lm im Lm
6644 288.7 IEN| 9672.2 \
23.9 43.5 40.8 108.2
1.3 - - 1.3 '
6.7 1.8 (8.5) -
(3.4) (12.7) - (16.1)
692.9 321.3 46.4 1,060,6
410.0 321.3 6.4 777.7 |
282.9 - - 282.9
692.9 3213 46,4 1,060.6
A1 124.5 - 165,9
1.6 32.3 - 43.9
(.2) (10.9) - (10.9)
52.8 146.1 - 198,92
623.0 64,2 iq.1 801.3
6401 175.2 46,4 861.7
1992 fyy)
£m Lm
356.2 ERSI
276.7 i
60.0 6 1}
6929 ahd
Incuded in land and buildings at 25th January 1992 is land valued at £118.%m, wheeh i net subyert to depreciation,
If they had not been resalued, land and bwldings at 25th January 1992 woutd have been meluded at the tollowing
545.6 YRR 1
6.7 ilAd |
4539 A64 4
P PR e |
f
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NOTES ON THE ACCOUNTS wontrnpred

12 Stocks 1992 fwyy
Lny Lm

Raw materials and work-in-progress 9.2 7.
Finished goeds 165.5 169.4
174.7 1704

er—— e 2% A et R b

13 Debtors
Amounts falling duc within one year:

Trade debtors 124y 120.9
Other debtors &9 T
Deferred tax 54 17
Prepayments and acerued income 10.9 127
147.1 142.7

Amounts falling due alter more thao one year:
Trade debtors 26,5 25.0

173.6 167.7

14 Creditors
Amounts falling due within one vear:

Loans and bank overdraft 50.0 20.3
Trade creditors 126.2 127.9
Other creditors 121 14.4
Corporation tax 16.1 19.8
Other taxation and social security 35.0 47,9
Pension fund acerual 126 1.3
Aceruals and deferred income 204 224
Partnership bonus 271 3y

319.5 28T 9

Amounts falling duc after more than one vear:
Due by instalments after 5 years

Debenture loans {securedy I 1.{
[Jue wther than by instalments afier 5 vears
Debenture loans (secured) 5.0 3
10‘/‘ % Bonds, 2006 50.0 g
IO'[,qfn Bonds, 2014 100.0 foire
156.1 16 ]
Total of instalment pavments duc after 5 vears 1.0 IR\

Debentures (secured on land and buildings) John Lewis Properties ple

9%/ % Morigage Debenture Stock, 1992/97 50 3.0
8'/,% Mortgage Debenture Stock, 1993798 | 11}
6’1 é ,

17
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NOTES ON THE ACCOUNTS wntinued

15 Share capital 1992 1992 199! 199l
Lm L m Lin Lm

Issued and Hsted and

Authorised  fully paid Authorised ully pond

Delerred Ordinary Shaves held by

John Lewis Partnership Trust Limited .6 .6 .6 b
Fixed imerest Cumulative

Preference Stock held by the public:

720 (now 5% plus tax crediv) .6 .5 ) 3
5% (now 3‘/?% plus tax credit) 8.8 4.7 8.8 4.9
10.0 5.8 .o &0
16 Reserves Other reserves
Consolidated Profit and Capital Capital Revaluation Total
loss account redemption reserve reserves
Lm £m im Lm Im
At 26th January 1991 537.3 14 3.8 158.6 7011
Prolit retained 338.6 - - - 38.6
Revaluation adjustment - - - 13 1.3
Translets 3.5 - .2 (3.7} -~
At 25th January 1992 579.4 14 4.0 156.2 741G
f'nmpnn'v Capital
Profit and redemption Total
loss account reserve reserves
L Lm L
A4 26%h January 199] 4.8 3.8 8.6
Profit retained 3 - 3
Translers (-2) .2 -
At 25th January 1992 4,9 4.0 8.9
17 Investments Subsidiary Other
Shares Loan Shares in John
in John to John Lewis Partnership
Lewis ple Lewis plc Trust Limited Total
Lin £m im Lm
At 26th January 1991 13.0 L6 A 14.7
Mavements - 1) - (1)
Dividend recenvable - 3 - .3
Ay 25th January 1992 13.0 1.8 A
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NOTES ON THE ACCOUNTS omterund

18 Commitments

o At 25th January 1992, the directors had authorised capital expenditure of £139.1m (£125.2m) of which contracts
T bad been placed for £160.4m (£34.6m).

b §'; 19 Leasc commitments 1992 149}
o é}:’l im Lm
e i Rentals of land and buildings for the next financial year on leases expiring:
o i Within [ vear N 2
"‘\';» Between 1 and 5 vears .5 3
R Over § vears 30.1 262
.1 ' b T LT
i
" i 20 Subsidiary undertakings
' i Subsidiary compan®cs as at 25th January 1992 were as follows:
] k John Leviws phe
Ordinary shares - 100%
] 5% First Cumulative Preferenee Stock - 819
) : 70 Cumulative Preference Stock - 75.6%
o ‘l':i; Subsidiaries of John Lewis ple:
el Jobn Lewis Propertic » ple
o Waitrose Limited
v Cavendish Textiles Limited
AN Stead, MeAlpin & Company, Limited
i Herbert Parkinson Limited
; r}‘{ J.H. Birtwistle & Company Limited ;
Y John Lewis QOverseas limited |
LAk Ieckford Estate Limited |
;’,_.. v ' Leckford Mushrooms Limited J
i, |
- "",'"- v The whole of the ordinary share capiwal is held viithin the group. The list excludes vompanies which have no material f'
N P effect on the accounts of the group. All of these subsidiarics operate wholly or mainly in the United Kingdom ‘
:.,-:' , and are registered in I:ngland.
i)
s
o
e REPORT OF THE AUDITORS

We have audited the financial statements of John Lewis Partnership ple set out on pages 9 to 19 in accordance
with Auditing Mandards,

IR In our opmion the financial statements give a true and fair view of the state ol affairs of the vompans and the }
group at 25th January 1992 and of the profit and cash low of the group for the vear then ended and have been |

i properly prepared in accordanee with the Companies Act 1985, i
v ~ g /f—/«?/{’dréw

Price Warerhouse
Chartered A countanty and Requstered Auditor
London [6th April 1992

LI T TN
-:«‘;:‘. i
'ﬂ'ﬂr"<




JOTIN

London

Londen
Barnet
Brent Cross

Andover
Banstead
Bath
Beaconshield

Birch Hill
Brighton
Bromley

Burgess Hill
Caterham
Cavershain

Blaby
Daventry
Elv

Jarming

[ PN

Berkhamisted

Buckhurst Hill

Department Stores
John 1ewis, Oxlord Street

John Lewis, Brent Cross
- Peter jones, Sloane Square

Waitrose Supermarkets

Chelsea
East Sheen

Southern England
Allington Park

Chesham
Chichester
Cirenceaster
Cobham
Coulsdon
Cow plain
Crowborough
Dibden
Dorchester
Dorking
I:psom
Isher

Fleet

Midlends and East Anglia

Evington
Four Oaks
flall Green

Stead MoAlpin, Carlisie (Textile Printing)
| H Birtwistle, Haslingden (Spaning and weasing)
Herbert Parkianson, Darwen (Heaving and making up)

PARTNERNHIP pla

RETAIL BRANCHES

Southern England

Caleys, Windsor

Heelas, Reading

John Lewis, Bristol

John Lewis, High Wycombe
John Lewds, Kingston

John Lewis, Milion Kevaes
John 1 ewis, Welwyn
Knight & Lee, Southsea
Trewin Brothers, Watlord
Tyrrell and Green, Southampton

Linfield
Harrow Weald

Kenton
Swiss Cottage

Green Street Leighton

Green Buszard
Godalming [ ymington
Goldsworth Park  Maidenhead
Gosport Marlhm‘uugh
Harpenden Marlow

Havant Milten Kevnes

Haves New Malden
Henley Northwood
Hertlord Ramsgate
Horley Richmond
orsham Ringw oud
Kingston Reymsey

I iuntingclc)n Newmarket
Kidderminster Peterborough

Kingsthorpe Saflron Walden

RIT*oRE S

)

AR

Yo L ielIN TN A

Midlands, East Anglia
Nerthern England and Scotland
Bainbridge, Newcastle
Bonds, Narwich

Cole Brothers, Sheflield
George Henrs Lee, Liverpool
lessop & Son, Nouingham
John Lewis, Aberdeen

John [ ewis, kdinbuargh

John Lewis, Peterborough
Robwert Savle, Cambridge

Temple Fortune  Whetstone
West Faling
Ruislip Westhourne
Sevenoaks Westbury Park
St Albans Weat Byfleet
Slough Weybridge
Southsca Windsor
Stevenage Winton
Sunningdale Witney
Tenterden Wokingham
Thame Waodley
Tilehurst Yateley
Wallingferd
Wantage
Welw ¥n Garden

City
St ves
St Neots
Stourbridge

In addition to the shops listed above, the Partnership has businesses engaged in manufacturing and

Tavlor & Penton, Weybridge
(Fitted kuchen furniture and hedfingi
Leckford Lwate, Stockbridge (Farmingy




