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JOHN LEWIS PARTNERSH%P plc

Notice of anpusl generil meeting

Motice )9 herehy given that the Gy first annual general mercung of the company will be held at

12.30 pm on Wednesday 13th June 1090 at 171 Vitond Sypeet, London SW1
To tecewve the di rectors’ report and accounts for th year 1989 0.

iy gonsider the pe-cleetion of seniring directoss:

"fo vonsisher the je-gppomtiment of the auduars.

T considet the rorpunesation of the auditars:

By atder of the Board
18§ Prirchard Seaetary

171 Vicroria Steet

Londan SW1E 5NN

oh May 1990

Py report 3nd sccounts are et 10 2 members, it only the rembers holdmg Deferred $ drdinaty
Shares e entitled 10 atend and vore 1his meelng

A membet coutled 10 st and vote 3 vhis eeting i citled t appant ane of mote proxees 1
autend and voie yastead of b A P need notbed member.
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JOHN LEWIS PARTNERSHIP plc

Board of divectors

P 7T Lewis Mua Chairman and Chief Bxecutive since 1972 Graduate of Oxford, Pracusing barnster 1935:1959
Jomned th.. l’amwnlup 1959, Mcmhcr uflhe Buoard suice 1966,

LTSNS = = tane e s i = _mmmpem = G e e

S Hompsen ma Deputy (‘hmrman since 198% and Director of Recearch and Expansion since 1986, Prenously
Mamaging Diector ‘Tyerell and Green, Graduate of Oxford, Cwil Service (Department of Trade)
l%‘) l')82 Jmmd the l'.umc:slup 1982 Member af thc erd smee 198(:

ot = o aim = e R -

R Adlington® l)qmtmcm Man:u,vrjn]m Lewns !'dmbur;-h sce 1977, junwd :he l'armerslnp 1‘)64 Mcmbcr nf
the Board sinee 1989

ime Ea) T EmemeATET A T v-ome T e — -

I A] Aunderson Dircator of “Trading {l)cpmmcm Smm) since 1977, Employed b-.- l!:lmds h:mzed 1949-1559
Joined the P mnmiup 1959, Mcmbcruf lhc llnard e l‘)":‘,

A L s N T e - = - -

I R Bassete® Seanor Systems Amalyst since 1972, llllj‘lﬂ)’kd in lursl.mb 1‘)(:! 1%8 jmnnl lhe l'.irmmlnp 1‘768
Munbcmf the I)oard e 1'17\

J B Foster l)lmmrt)f']radmg(“ llmit’) slmel‘)?? inmcd lhe l‘mnmhlp]‘)SG Membcmf:he Board sune
1977

R R A - S B B BN - =

S C May ma Director (\fl‘usmmul sice 19?8 Pm*musl) Mampng l)lm tor I wr]uncs L»radunewl L)xf’md
]mn&l t!ie l‘anneniilp 1961 Memlwr ﬂi the Boml e 1978

PR I A 1 T EEE L ) S

D S Ramsey* ()pcrauuus Manager \hnmm unie 196‘) ]nmml the P mnmlup l’)S!’u Memb@r of ll.e Board
1’]"6~I’)87 and e WH'?

i T — 2

Bmo_ sniosomoasoames eyl gmmemamenp B SESERS = -

D> A Stevens® l‘mnela' (‘smtmilm I’rmmuly( lnef Rrgumr, lnum!lhel‘mnmhlp 193 8 Munl!frni the i!aard
sie t')&"

J G Swotm® (uma!Iluwrl)».p.ﬂmni.l Slefes siine 1')"6 t,.adum nf( m.bn\!bc ¢ ml Sutae s 1954- 5*) ]mmd
lhel'am.rrshlp !')59 Munbrmi llac erd 19!)8 197, 1982 andwaml')m

R LT T TS . -

1D Young na Hnauce Director siwe l‘)’%? I’mm,nlv Mamguml)umur l'dtrlunm (naduatr nit)xf.snl il
Setviee (Mimstry of Detince) 1963 1952, Jonad the Partienstup 1982, Member o the Board
smge 1987
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JOHN LEWIS PARTNERSHIP pic

Summary of results for the year ended 27th Janunry 1990

Tiernover and profits 1989
fm

Turnover 1,917 7
“Tiading profit 139 4
Tuterest 79
Taxation 205
Breference divideisds 2
Balance available for profit sharing and setention in the usiness 8
Pastnenship bonus 474
Retained in the business to offict mflanon 52
Retained in the business for development 522

llcnmnd in the b\mnc»s o dwclepnwut o xtraordman' new

Cnpiml cmploycd th asets cmploml atthe yor eml

Numbers empluycd l mplnwes {weiglited for part: nmm)

B L SRR R S mrm—.z o arHoL gYmLm_TRIImY nelr T M SERCIISTSTLREET — o FRe—e—- o

Number of shops Department stores
Supermarkets
Five year record
1987
Im
1u1:n(ncr 1,96 .%8 4
Profit aﬁcr payhient ni interest 936 118
Penuon ensts ns 133
Taxatim A7 24
l)wldcmh 2 2
N..x pruﬂt avmlalslc for pmﬁt shmng um! retentn
w the bu\uwss 0.2 K1
l’armershlp bonm 30 5 22
Asa percentage of anking pay 20 2
Retained in the business 23 W1
I{ennml inthe husmcssu }'mr.\ordmary item -
602 81 'i
th assets ﬂuplu\ed Il 40%! f:
Pay 142 199 A
Nunubvr of nmplnwc\ AW 34.100
mcluding part tase employees 10,500 1KY

%
s

45

Y.. nmzda] h!,‘lau
1988 J9KY
im 1n
! 724 b 1,007
135 Y 12
1‘17 Ifi ?
275 Y
2 )
AR 1048
452 474
A 2
ars 34
‘l! 9\ iR
347 5 5435
mﬂg 4 SEINK
35,500 KPRt

-,sm 13,900

593.5 662.2

29,000

14,400

X BTN

g
v
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1990
{m

2,046.3
123.7
13.6
21,0

¥

B8.9
41,3
4.8
42.8
15.6

29,800

23
58

1990
m

20463

119 5
2.4

2L
"

B89

41.3

17
7.6
18.6

107.3

652.2
2666

38,500
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o JOHN LEWIS PARTNERSHIP pic

Staternent by the Chairman Mr P T Lewis

"The usually rehable groathein the Factnenship's profit washalted  the extent that we have een advized for the future w0 halve cur
i 19R9490, partly by the econonne climate, which parrealary  rate of an sl contnbutson

atleered our bughly developed bome farnishing sales, and panly
from our ewn need to cateh up with noe physical expansion by
mmpieving distribution areangements and centrat offices. ‘The

The current year, 1990 91, will 2gam sez signsfic ant expanson i
the Parenershinp's busness - new departient store premses and
mere Watrose supermarkets, In antopanon of ths the

l.’ el 0y a . at 72y L o
i !mlt. f p.mrﬁt. althaugh bFlm'f lllq:rfwmus‘wa- “:"i'“{“fl]u]m Partniership took an opportunty early s 3989 10 mworears ats
in the cirasustances satisfactory. The Parinership's cash flow Jong, term borrowings by wsuing a 25-vear 1100m Fusohond,
] " H Har e N . £ T B - A
el gm_mtcfimmsown :lmmtsuﬁmsm‘mu\ur:hcuntnﬁ,urmu rasing longsterm bosrowings at the end of the year from § $6m
Fidaba capital investment, and the distributable profic delwered | Fiyme paymcnts were covered 9 tmmes by prestax
R Partnership Bonus to alk our Partners (over 32,0003 at the rate ol profits. ' ‘
! i 17% of their year's pay, This rate of Partnership Bonus did not ‘
; gquite match the avetape percontage level achueved m the 1 the course of 1990 we shall complete a large extenston 1 our

exceptionally bunyant years of the mide '80s (when at mee on departaent store i Norwach t]lqnds). we shall sransher the
average to 20% pa.) but was sull a healthy demonstratum of the — €2tblshed depastment store of Trewans 1 Watfard o new
y Bctnership's unique arrangements, beimg, 3 it always s, a clear Premises alimost twice as Jarge i the new Harlequin Centre, and
; addition to commetcial pay. wrthe early st vie shall open 2 new department store bessde
N . the ‘Thamey s the heast of Kingstest Thiese shree imvestaents
Total sl for the yearncreased by M29m 1™ wuver) 260 The  yake advantape vf modern appostumngs and our expe tatsons far

i 4:‘;' i sales ol our lllﬂll‘lflﬁ}lllillli ”““","““’*““l !;"’ 19, e ke future Anfortunately the appomte w true for twa of wor
Y, departsuens swores by Sdtun, and Wantzowe by 2.70m, O onr galler London suburban Jepartment stores which have thar
" L'Ci‘s‘lfﬂ?l(‘l’ll store sule progress became “Eldlly more difficult a7 b 1lie ntveteenth century, bot fur which ﬂ’ﬂff’l(ah!)' we
;:2 i cough the year, the sales mceease declmng from 6 0 2% Lannntsee a profitable fature i mederss circamstances Thesz are
A A Sales fur Waeose vacied btee bevween the two habves of e vear,  fonen Biothers of Thlloway and Pratts o Streathma They will
and tended o be suppacted wwands the end Ty sieadidy i (Jeee w0 Taly These changes will feave the Punvporba’s
L ‘ wefiazson tn food prices, Waitzore added these new sapenmatkets Jopastiment stose grosp wahi 22 branches at the end of 1996
} w the course of the year, at New Malden, m Madenbead aasd i Wintrase will open 6 new supermatkers and e Jocate or enlarpe
iy Bath Al three made a savoba wory stare Two exbier Watnwe  auothier 4, banping lie wze of thor grosp by the end of the vear
gy wpermarkets weee alio re-focated i 1o ger and fally madernnsed 10 94 supenmatkets, Saler of e2h o these two dvinans are
I g precres I the aunwmn the Barmendap opened 2 ey otmisted tooaced a lullon pounds thie sear
depariment stote o Aberdeen  The volume saler i our , —
et d-::umncm stotes were approxsmiately level with the previnay Ater 11 weeks al theyuniest trading year the Pastnerlips afes

stef s ahosd of Tast vear, depastment stores 4 %% and Wantroge
0%, There ey hittle doub that growdhan sales wall ke Jess
txpenseseontinued tonseqmee sharphy, essentially mipav ardin than we bave v on avustomied 19, and that wescapatde mllatin

vear, amd Between 220 and 373 baglher ss Watrase,

14 i o N 3
BRI thedifficalt tradung vonditons ontpaced sales Tie Partnesshp's anwssts will iieean 2 bower probit for the veat. Bt 1 am vonbideny
ey 40 pre-tax profit (LUDm) el 1655 “The il would have beenpieater that var expenditure 25 2 whale, whalior of capatal I way v
7 bat for 2 3 %m reduction i the annoal cost of Jundibg var bon- saszstmichtor agamint tevene by way of remtorang ey busines,

contributory penvon whome, 'The steck markor andthe Fenaon - sall keep abe Partiershp eseentaliveonnd thiroaph the nost tew
Fund's peeformance v excrodod our actuzsy's expectations o wwore i olt vears

i .




JOHN LEWIS PARTNERSHIP plc

The John Lewis Partnership

The Brrenership's purposeis tosecure the firest possible shariung among:all those who work n staf all the advanitages of inenarship, The
Partnership's three public compatsies, Joln Lewis Partnership ple, John Lewns ple and John Lewas Properties ple, have meodest issues of
debentere or preference stouk, mast of which is publicly held autside the group. Payment of itetest and dividends upon these srocks
is natarally the first claim upon the Partnership's profits but the whole of the balance of profit s wailsble 1 be shared aipung s
employees, i.¢. the members of the Paztwership, and for reserves.

The equity ard contzol of fohn Lewis Partnership ple, and hence of the Partaership, are el o tzust by John Lewas Partnershap Trast
Limited. One of the pringipal duties of the Trust Company under the terms of two zevocable Settlements 1 to secure the appointment
ef direerors 1o theboard of John Lewis Partnership plein accordance with the Partnership's Constitution, The Corstination requures the
appointment to thiboard of the Chairman and Deputy Channan of the Trust Comnpasy and of five pther directors en the nominannn
of the Chairman together with five other directons nominated antwally by the Con sal (. sussct), winchselfrepresents the Parinershup’s

32,000 membsers. The board of John Lewis Partnership ple thus constituted directs the Partnershup's bustness on beialf of i members,

“The Constitution also provides for the constant and effecuve mvolvement of employees (Partnersjin the Partnersing’s alfairs. There ss
full, prompt and regulaz information on all s aspecty through extensve weekly josrnalism, as well as wide rangang comsunzcanon
and exchange of opinion, written and oral, through councils, comnntices, jousnalisi ard smmedhate management.

Fusther information about ths Partnershapcan beobtained on appheation to tnformation Services, Jobn Lewis Bartnenshap, 171 Victona
Street, London SWIE SNN. Telephone: 01-828 1000 extension 6222,

Reeail branches

Department stores

London
fohin Lewss, Oixford Street
John Lews, Brent Crosy

Waitrose sipermurkets

Lopdon
Barnet agt Shieen Kunton
Drent Cross Tnbield

st Faling
S Cottape Whetstone

Peter Jones, Sloane Sijuare Chelsea
Tomes Brothers, olloway
Pr - Sweathams

Hazrow Weald “lemple Fortune

Southern Bupland

Albgzet Patk Clretoster Guogort Matlboroupli  Susmnipdale

Southern England Andewer Colhain GreenSitect  Marsw Thistnrm
Calew, Windsor Bamicad Conladin {teen Mlion Keynes Wallmghord
Hezlas, Reading Bath Crvwplan Hatpenden  New Malden Wantape
Tohin Lews, Bstol Bracotisfiedd  Urewbotouph Hovant Nonthwosd  Wiesthounme
Tohn Liewas, High Woeombe Detkhausted  ilden Taves LI Wosrhury Ptk
Tohn Leww, Milton Keynes Puch il Derliener Henley Ruchrond Vet Byfhat
John Lewiy, Welwyn Nugliten Ihakmg Flerttord Ry Werbndge
Kunsgeht & Lo, Southves Bromley Fpsom Hatley Nevetivaks Windosy
“Tresn Brothess, Watfoud Catetham ket Toplinm S Albans Wt
Ty rrell and Green, Southanypreu Caverlam Vet Pavzand  Slough Witnew
Clhesham todalmng Dvmangton Sosthsca Wiskmghan

;‘:::;: ;l:l’ l):::r,il:‘nl:ilﬁ::j Seotuml Chickester  tiollawotth Madoload  Sevonape Woanlley
) Patk

Danbrdge, Newsawde

Honds, Norwidls Midlands

Cale Drothers, Shelfichd Blals Tagpen Fiall orees Kmpatbaape
Gieorge Henry Lee, Laverpool Daentty FoarOaks  Wddemumter Sroabradge
Jessop & Son, Nottmphat Bast Anghin

ol Lewas, Aberdeen
fohn Leway, Bdinbwmph
Jolin Lews, Peterbozonph
Rodeat Savly, Canthradpe

BaLust 1Y Newmarket  Soliren Wikdo
Hsatmpdon  Betethonouph 5t Neots

s it ro e shops listed abowe, the Paitiiership Tas avmeses engagad wm vsnmty tenng and g

Stead MeAlpis, Carlnle (lexule prnting)
111 Binewistle, Fhashngden (Spanmug and wenang)
Herberr Parkimson, Darwe: (Weaving and miaknp up)

i bor & Pearte n W Stdpo vhated ban Lo famitano gnd Beddng
Tahberd Dot Mo bindge thammany




JOHN LEWIS PARTNERSHIP plc

Directors’ report for the year ended 27th January 1990

Directors

Principal activity

Purchase of shares

Use of profits
Review of the business

Inflation

Directors’ interests

Charitable doantions

Thesrectors of the company at the date of this report sre as hsted ori page 3 Mr 15 Sadler resipnied
{rom the Board on 6uls May 1989 ad was suceeeded as Deputy Charman on 7t May 1989 e Mr S
Hampsan, Mr ' R Sharp reagred on 14 May 9589 and Mr D Garsky on 20d November 1997 Me
I Adlington was appointed to the Board v 16th May 1989 and Mr 15 Ramey on 14tk Diecenbier
1989,

The company controls, through Jehn Lewrs ple, the businesses listed s pape 6, comprismg, 23
department stozes, 88 Waitrose supermarks ¢ and atollary mawfactirig acovites

At Extraordunary General Meetigs hieldem 9th Febrivary 1984, 13k Docenibier 1984, 13k T ssuary
1986, 1 February 1987, 20st July 19RK and 1511 Mareli 1990, the company was asthisneed 1o
purchase up to §TOGROO0 nomimat of the 71290 Camulative Preference Stock and wp 1o 14,350,000
nemninal of the 52 Cumulative Proicrenie sk

The Board consders that theee stocks hiave become a selavvely meffiaen form of fived sterent
fisance and that st would Be advantagesis to the company b awguire wome of them

Dunng the year, tie company parchased 12,548 11wty af 575 Stoch, represcntugy O 375 of the
walled-up share capital, far 36,370

Preterence divedends abeebicd ¥ 30239 boav g 166, 207000 1o b aduded no reeety,

A revinw ol the Busness and of lutare daelaprients 1 s Jnded i thie Cliarnan’s srarenie i

The Jatectoes consder i appropnate b xe e the eftect ot wiflatien i thie ascomirs by settmg aulde
A sePatate s e vear a5 tefentun

The retentumasbared e the eficct obfflatsnvn workimg capstal sequirements and e seplacenient
st of Fixtures and ficunys 3 explaned i Notes 1and 18 to the awoutins

Under the vorstutazan of tle Pattseeshags all the doeaars, an enmaplovees st Wk Lewis gl , ave
tes eveanly smterested on toe 12000 b ne A€ dndumaty Shares i Tolin Lewns Parnershap phowebinch
are held s veust doe thic Tonelar of coplovcen of Jodin Tosos phe aid nlyentain e ler companses

Thie foll g rthicr pepsenabinterests i Je din Lowes, Pormseadip ple 5% Cuaealative Prederenne
Steck an Zovn anuary Jony and 37eh fanmary Twvrisve heentepimtercd Mr TR Baseets ks

There wote bocemtacts subustmg dis gt at the cid od thie fnangsal yoor i wladh the dae s,
were matenally vitereacd and whadi were wymbeant m redatesn 1o the cemipasiv's lastios

The preap donated 1THIEN bor hanrable parpores dursng the vear bt wade tio polial
dovatesis

For and by order wk e Bizrd
B} Pt hard Seowtary
23nd Aprd 1990




JOHN LEWIS PARTNERSHIP plc

Consolidnted profit and loss account for the year ended 27th January 1990

Notes 19%) YbY
£m fo
2 Turnover 2,0146,3 19177
Value added tax 173.7 164 4
1,872.6 1,75
Cost of sales 1,320.8 1.2414
Gross profit 551.8 )i 3
Selling and distribution costs 366.5 LRCR
Adminlstrative costs 52.2 3
4 Pension eass 9.4 67
Trading profit 17 1% 4
2 Interest 13.6 A
5 Profit Yefore Partnership bonus nnd taxation 10,1 135
Pastnership bonus 412 474
Profit on ordinary netivitles before taxation 8.9 841
6 Thx on profit on unlinary sctivities 210 365
Profit on ordinary nctivitles nfler taxstion 47.8 574

7 Bxtraordinary item 18.6
& Profitfor the financinl year 66.4 50
9 Dividends 2 2
18 Profit retsined 10 offset inflation 1.8 5%

awas: o b A AL P S g 7 4

o
ra
>

16 Peofinresained for developmem 1.4




JOHN LEWIS PARTNERSHIP plc

Consolidated balance sheet as at 27th January 1990

Notus - 1990 Jemy
m 1357

Fixed assets
1 Tangble assets 20 s B

Cllfﬂ.‘l“ nshetls ) ‘
12 Stogks - 164.5 142

13 Debrors 157.3 I EEE
Investments cshort term deposits 20.0

Cash at bank and in hand 18.7 24

300,5 i

Creditors
14 Amounts Blling due within one year 252.3 kR
. Net current nwets 108.2 240

b ] SIERETIT SR G RS S N ST, s e

Total avsets lows cuerent linliHiles $20.8 8537

Creditors
14 Amounts fslling due after more than one yese

Ko e e ehAr 2 mATAe b B B nmibgn e maan o immnETATIONR LR SATMRATS

Net assots

L T Y VAT ST U GERC Wt

Copitel nod reserves

i 15 Galled 1 share el
. ,zj. Minonty isterest i subndiay
: r)r'é 16 Revaluation teserve
at 16 Other reserves
16 Profit and s sccount = secunmtated profit

“Total enpltal employed

Approved by the Board on 231 Apnd 1951

P Lewn .
$ Mampyon Rirewtors
M Plallps Clsel acenvntam

R

kbR
LA
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JOHN LEWIS PARTNERSHIP plc

Balance sheet as ar 27th January 1890
: . il

L
|

1990 R4
Lm Tobea
Pixed assots
[ovestments 14.7 46
Current assets und linbilities
Debnors A !
Creditors 2 2
Net current Hnbilities i1 H
s M
Net nwsets 14.6 45
Capitnl and reserves
Calted up share capital 6.1 “i
Other reserve 37 W7
Profit and loss account = scewmulated profit 4.8 47
“Total enpliinl employed 1.6 ER
Approved by the Board on 23nd Apeil 1990
! -
P Lewts Directon 77 W
S Hampson F-J REE
T M Mllips Chisef scononrant Xt “l .
z H’(\u (/Mﬂf\-‘
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JOHN LEWIS PARTNERSHIP plc N

Statement of souice and ise o!?fui:di for the year ended 27th Junuary 1990

Source of funds

1950 Ligwfr
fm kel
Avrising from teading:
Profit before Partnership banus and taxation ; 1101 185
Adjusunent for items not involving 2 movereny of .
fands:
Diepreciation ‘ 30.9 ey
1.0 173
Funds from other sourcess 3 v
Proceeds from sale of fixed anets 40.9 uy
Loans 00,0 :
Total inflow 281,9 ey &
Use of funds ’
Additions to land and buitdings 914 hod}
Addittons to fixtures and fittings 46.1 N4
Acquitition of nibsidiary we W
Purchasa of shares - 5§
Repayment of loans and debentures ) - z
Net expenses of Hond ssue " 14 ‘
Corporation tax pakl 0.2 2
Dividends paid 2 2
Parisiership bonms deckared for the previows year 47.7 .4
. 6.7 o¥
Ingseare/{deereass in wotking eipital
Stocks 4.3 14
Dehtors 188 -l
Creditors {4.2) 1113y
Total outflow 2256 Mg
Net inflow/ (outNaw) 363 W
Increased (decremne) Invash and depositg 36, b
(Tucrease) Wlecreare In Toans aid bhank overdesft . 200 S1IAY)
il

4

"y krf v z' H
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JOHN LEW|S PARTNERSHIP plc

MNotes on the accounts ' g

b Accounting policies The consohdated profit and loss sccount and batance shect include the accounts of the company and
all subsidiaries.

“Tarnover is the amount receivable by the group for goods and services supplied to customers.

Stock is stated at the Jower of cost, which Is generally computed on the basis of sclling pricaless the
appropriate trading margin, or net realisable value,

The cost of providing retirement benefits is recoguised in the profit and lass accaunt 50 a5 1o spread
it over employees” working lives, The contsibutions are aisessed in sceordance withs the sdvize of 2
qualified actuazy. Any funding surpluses or deficits are amortised over the average remaining
entplogee service life,

“Theaccounts are propared under the historical cost convention with the excepiion of certain land and
buildingx whichare inchuded a1 valuations made in 1988 and 1990, The valuations were made on the
basis that each property was teganded as available for existivg use In ¢he opent market, Rocemt
additions are carried at cost untl! they teach foll wading potential. The surplus arising on the
revalvation of propertics Is credited 1o revaluation reerve,

No depreciation Is charged on frechold and long (over 100 years) feaschold land. Depreciation is
calculated for all other anets in equal annual instalments at the [ollowing rates:

Freehold and long
leaschold buildings 195 10 4%
Orher leasehinlds over the remzining period of the lease

Fixtures and fittings 10% 10 33%%

Leased wsets are all held under operating Yeaces and the 2imual rentaly are charged to the profit and
Toss sccount,

Peovision for deferred taxation is only ade wheretherels a reasonable probability of payitent in the
forescealile fusure,

Goodwill athving on the acqubitions Fwbsidiaries rwrittenoff 10 reserves at the thme ol acquisition,

*Fhe profit for the vearis sllocated in the eonsolidated profitmd Joss acconm between that part which
v teqiited 1o provide againit the effect of inflation ob the teplacement cost of fixtures and fittngs
and working eapital requiteents, and that part which i avallable for future expamsion and
development of the group in real tehns,

=AU RS

Z ?-:: "

Sy g =R

2 Annlysis ol turnover The Partnenlip 15 principally engaged fn the business of retailing it deparument sores and
and profit suprtmatkets and alo sperates soime ancillary munufacturing and farming activities.

The busitiess is carried on in the United Kingdom and the turmover derives mamly from that soree,

1990 184
L) 1
3 Interest Tuterest povable:
On bk Toans, weerdtalty and ether Joans repayable
within § vears in 30
O all other Toans 123 S,
Interest reveivalst 123y o
134 “y
i2

AT
L hE
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-y Motes on the accounts continued
el by
3@ -
Wi ;}Ri*f‘? 4 Pension fund The principal pensica schene eperated by the Partnership is a dy sed benefits scheme, providing
e iy benefits based on final pensionable pay. The asscts of this scheme are held in 2 separate, trustee
& fl“ﬁ \% admimistered fund,
S The Jatest actuarial valuation of the fund was s a1 315t Masch 1989, The assumption which has the
i ﬁ}' i most sirgniﬁcam effect on the resubts of the valuation is the selative rate of return on the mvestments
s % of the fund compared with increases in pay and pensions. It was assumed for this purpose that, on
: p * pay and pensions s  purpo
ok .%‘?‘. average, the annual return on investments would exceed increases in pay and pentions by 2.5% nd
i AR 5% respectively,
srar,
A At the dateof the latest actuarial valuation, the market value of the asscts of the fund was £315m, The
Tt valuation showed that the scheme was overfunded and shat the assets sepresented 128% of the
'wg- bt benefits which have accrued to members, The acwwary has recommended 3 normal futuee
: &.‘;{""' contsibution rate of 6.3% 77y of total pay. For a nuniber of years this will be reduced 10 3.5% of
R total pay to take intn account the past-service surplus,
ol The pension charge for the year was £9.4m 1116 “mi, A payment of £18.6m, including 2 pre-
R paymsent of £9.2n, was made during the year,
ity
R 5 Profit before Partnership Profit before Partnership bonwy and 1axation 15 stated 1990 by
;4 ‘ 4 bonus and texation after charging the following: im LT
Tt
AL Staff costs excluding Partnershup bonus )
e Pay 2666 e
B Soral ity costs 4.6 Y I
P Other pension unsts 9.4 17
Keiehany Depreciatian a9 w M
el 445 Auditors’ resuneranon 3 3
R ATy Operaung loase zental of iand and buildings 25 o
ke
A0 R BT " N ~y
ARG 4 ‘fax on profiton Corporation Lax based ob the profit for the yeat 18.4 o
. i ordinary netivities Clorporation Lax - previous years {.6} )
ENA Cotporation tax - defetsed ¥
-"n"\l'n,“l ¥ e ema s s .. s 2 . . e
1;};[:;: H mmFe =Rk b R Fd e e s oe—de—ee e e Rl hi s oo me e o s e ol - ST R
; 210 o
““""‘. S U U S e e e s e ea e
NG ‘The 1ax ciarge is based on a cotporation 1ax rate 0F 35% ¢35} and has been reduced by £5.61a
T e Sy a rosult of capital allowatiees 1 owem of depreaation,
e ! W ™
R . Totad 1axanion deterred and unprevaded m tespect of capntal allowances i excess of depreciation
iy ] amounts o 1A7.6m s 42 400 based onwarpotation tax at 35%
A3 ii,r TN o
il M e No provison has been made i these accounts for the habidity 1o 1axznon of (13 B 5 2o
& it <apital gains, which would anse f properties were to berold at the amounts at which they have been
T tevalued and induded in thee accoutits.
,-‘vi'.‘i:@r'.{L Bk
¥ 1
Ny .
SR 7 Extraordinaey Htem Profit vrdisposal of wiateliouse presses 18.6
e y
o r& ! T
Apht ‘.t No tax charge avsses as 1 tesult of this disposal.
i \f‘h“;" Y
ALY g
" AF 1o} “ -
Tl '.’“, (i 8 Profit for the Dealt with n the accounts of;
£ Kty Bnancial year Johut Lewis Partnenship ple 3
g A Subsidianes 66.1
H 3 }:F;:‘:'-"; M CERES el E awee SR d cmere o oL s s mms ——ni B [ T T e
B ‘ﬁt{ﬁ VN 2 et b4 4.. e
="‘ %ﬁ;&ﬁ} N T ) N ﬂa - ’J T
oy As pernutted by Section 228 of the Compamics Act 1985, John Lewss Patnenshap phe has oot

h ; 3
55 }g,, \b!?', presented its own profit and loss account




JOHN LEWIS PARTNERSHIP pic

; MNotes on the accounts continued

4 Peasion fund 'The principal pension scheme eperated by the Partnoship s a o sed benefits scheme, providing
benefits based on final pensionable pay. The assets of this scheme are held in a separate, trustee
administered fund,

The latest actuarial valuation of the fund was as at 31st March 1989, The assumption which has the
wost significant effect on the results of the valuation is the relative rate of veturn on the investments
of the ﬁmd compared with increases in pay and pensions, It was assumned for this purpose that, on
average, the annual return on Investments would exceed increases in pay and pensions by 2.5% =nd
5% respectively.

At thedateof the latest actuarial valuation, the market value of the assets of the fund was £315m. The
valuation showed that the scheme was overfunded and that the asscts represented 128% of the
benefits which have accrsed 10 members, The actuary hay recommended 2 normal fusure
contribution rate of 6.3% {7°7 of total pay, For a number of years this will be reduced t0 3.5% of
total pay 10 take Into account the past-service surplus,

The pension chacge for the year was [94m {116 Tis, A payment of £18.6m, including a pre:
payment of £9.2m, was made during the year,

5  Profit before Partnership Profit before Partnership bonus and taxation it stated 1990 T
benus and taxation afier charging the following: fm b
Staff costs excluding Partnership bonws:
Iay 206.6 LY ]
Social sectrity conts 24.0 M
Orthee pension vosn 9.4 1% 9
Depreciation 6.9 e
Auditors' remuneranon 3 3
Operanng lease rental of fand and buildings 2.5 14"
& ‘Iux on prolit on Corporation tax bated on the profit for the year 18,4 a3
ardinary nctivities Clorpriration 1ax= previous yean {-0) i Bi
Corporation tax=deferred 32

s var PP Ll B i, & car st Ch A nesgs b R memE ke o,

210 68
"The 1ax charge is based on a eotporation tax rate Hf 35% 135754 and has been vedueed by £5.6m
12 Py as 2 rowmle of capital allowances in excess of depreciation,

Total taxation delerred and unprovided in tespect of eapital allowances i extess of depreciation
Jnounts to L47.6m 1 A2 By baed on comporation tax at 35%.

No provision has been made th these acvounts for the liability 10 tsstion of £13.8m 114 2:) on
capital gains, which would atise if properties were to be sold a1 the amounts at which they havebeen
revalued and incuded in these accounts,

7 Extraordinary ltem Protit on disposal of warehouse premises. 1846
No tax cliarge atises as a result of this disposal,

8 Profitfor the Pealt with in the accounts of:
tinancinl year Johu Lesvis Pattnetship ple 3 K
Subsidiaries b 598
6634 4%

As permitted by Section 228 of the Companies Act 1985, John Lewis Partnership ple has not
presented its own profit and loss account
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JOHN LEWIS PARTNERSHIP plc

S

Notes on the nccounts continued

J f .=,‘:-_.;;

Y

=
o
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8 Dividends 1990 i
£m sis
T%2% {how 5%4% plus tax credit) Cumnlative Proference Stock
and 5% (naw 3%1% plus 13x credit) Cumulative Prcference
p

Stock 2 2
10 Directorsaml ‘ 1990 (R
amployees Directors’ remuneration jacluding pengon fund contributions 1000 L
and Partnership bonus of 379 2 1 wav as follows:
Remuneration as nanagens 1,249 $.31
Pensions to past discetors 5 2

fixchuding pension fund conributions bt including Pastneship boas, the emoluments of the
individual directors, who served on the Board during any part of the year, were s follows:

Chairman £206,28] 1408y
Ondier directors 1990 Fii 1990 1454
Under £5,000 1 E30,001 . £75,000 1
£ 5,001 = £10,000 ! £90,001 = {95,000 = H
) £.15,001 = L20,000 1 £95,001 = £160,000 e 1
A £25,001 = £30,000 1 L100,00 = £105,000 1
€30,001 = £35,000 I L120,001 =£125,000 1 E
! FD3,001 = £A0,000 1 FA30,001 e £335,000 - 9
B 40,001 = £45,000 1 £135,000 = £340,000 k]
vk £:45,00% = £50,000 - I 1145,000 - X150,000 - 1
o 150,001 - 55,000 2 £150,008 - £155,000 1 i
el £65,001 e £70,00 2 £160,008 - L165,000 1
i
e
ol Exclading pensson fusd comnshutivns but including Partnership bonas, the emoluments of
A eiployees othes than directors seceivitg tentunetation of mote than £30,000 per antiumm were a5
follows:
1990 1 1990 fate
£30,001 — 535,000 114 2 £20,001 - £75,000 5 9
£35,001 « £460,000 81 o 175,001~ £40,000 3 1
FA0,001 = £43,000 5? A ER0,001 - 185,000 2 !
£45,001 = £50,000 24 a6 185001 - 190,000 2 1
£50,001 = £55,000 20 1o SO00001 - £95,0600 2 .
£53,001 - £60,000 13 10 495,000 - £00,000 = 1
60,001 - £65,000 12 < 100,001 - £105,000 2
{05,001 - £20,000 i3 s L0600 - £110,000 2

Duritig the year the average nutmbict wf emplovees withe group, all of whin were employed w the
LIK, was as follows:

Departient stores 21,500 Jew
Supermarkets 16,60 SR
Other 1,300 BT

RN
R

AR




JOHN LEWIS PARTNERSHIP ple

Notes on the sccounts continued

11 Tangible nssers Conswlidawd Paymients
on accannl
Lard Fistures and atects
and and 1 courne of
buildingy frongs  constructuon Towal
L L L im
Cost or valuation
At 28th January 1989 458.6 209 774 7469
Additions at cost 18,9 454 72.9 1312
Revalnation adjustment n e 3 9
“Translers 61.6 1.2 (62 8)
Disposals {20.0) {1y (BIJ)
At 27th January 19%) 523.0 2464 87 5 854.9
At cost 253.2 240.4 83.5 58711
At wlumun 1988 269.8 = = 269.8
52% f 246.4 §7.5 8569
Drepreciation
Au28th Janvary 1989 25.0 97.’.‘! = 1222
Charge for the year LI .y - W9
()n dnpouh {4) {8 4) o {8.8)
Al 27lhjamufy 199(! RYR m 5 - 1453
Net book values at
QBlh]mu:w 1989 433 6 113 ? Erk 6247
Net book values at
Teh fanvary 1990 4902 1349 87 5 26
1990 Yinh
, im hed
Land and buildings at cost o valuation:
Frechold property 294.4 Sl
Leavchold property, 50 yeats ot thore ubexpred 183.9 tRELL]
lmsclmld propcn.. len t}un Si) years unexp: m] 14.7 S
523 b gy
lnduded in band :nd ’lmﬂdmgs at ﬁﬂli]anuny 1991) ulmd sa‘lucd at U{M Sm which fsnot mbjm
L deprecitson,

11 theew had seut been revatued, Tand and baildimgs at 270 January 1950 would have been indluded at
the following amounts:

Cost %23 L

Accurmubarel «lcpmulinn 417 PR

PRI TC U S L T L T LT e e i e e -t e R s mmrme wmm o Ta e =% e Ll 250 g — s & u LER R S S )
a2t i




JOHM LEWIS PARTNERSHIP plc

Notes on the accounts continned

12 Stocks

Raw materisls and work-in-progress
Finished goods

1990 1955
fm PR

9.6 X 1]
154.9 LA

164.5 i d

13 Delstors Amounts falling due within one year:

“Trade debtors 110.5 IR

Other debtors 5.8 62

Vension fund prepayment 9.2

Prepayments and acerued income 9.2 A
1347 i)

Amounts (lling due after more than one yrar:

Trade debtors 226 4

"Tbtal debrors 152.3 135

14 Creditors
Amoumnts falling due withn one year:
Loans and bank overdraft
*Trade creditnrg
Oxhet creditors
Clorporation tax
€ ation tax deferred
Othet taxation and social secutity
Acerusly and dedersed income
Partsicrsbip bowus

O . PP - -

nnee o ik

. ce CERPWIN

sanar e o e L -

e NG
109,27 123
13;4 g‘i r)
25.5 274

Amounts filling due after mnte than one year:
Due by instalments after & years
o Debenture loans {secured)
rue othee than by instalments sfter 5 years
o ebenture loans fsectned)
= WRAY Bonds, 200%
= 1014 2% Bonds, 2014
Ohier erediton

ek ) st B Ak B ce2E o

32
43.6 a0
128 I
411 475
252.3 2781
1.2 Yo
50 -+
50.0 SN

1.0

2.4 Ay

1586 2
"oral of instalment payments dne after 5 yoats 1 i
Debentures {secured on land and buildings)
John Lewis Propesties ple
9s% Mortgage Debenture Stock, 1992:97 50
81495 Mortgage Debenture Stock, 1993/98 1.2

A0 Tk 2040 4y mab i e
ol SR ey

U TR S S T
TR \‘.“;-‘\pi;\



JOHN LEWIS PARTNERSHIP plc

Notes on the arcounts continued

15 Share ¢apital 1990 1990 16y 1959
Im fm Ay LR
Tvsued and PFooded
Awtiorricd fully paid A ned L
Deferred Otdinary Sharex
held by Jolin Lewss
Partnership Trast Limited 5 b b £
Fixed interest Cumulative
Preference Stock held by the public:
7Y% (now 514 % plus
tax eredit) b S b 3
5% (now 31A% phus
tax eredit) 8.8 5.0 KK Su
10,0 6.1 HIET i3
16 Reserves Consolidated O Othetioeve
Profis aml Capinal Capaal Hevaluat on Tetal
Tmaoun tedomption Iesre s )
ban im im im im
AU28th January 1989 26 14 a7 1692 5809
Profit retained woffset
inflation 18 = = - 48
Expemer of Dond issue 114y o - {14)
Profit retained fne
devlopment 1.4 - 1.4
Revaluation soeplus - - > 3 9
“Transfers 29 — {12.0) -
A2hliaisry 1990 4894 1.4 ay 1611 055.6
Compatey Capiea!
Prafit and fedemtand Tanto}
Yoss aonkt 3% 1 rescrves
Lt L 1
Av 2t Januaty 1989 47 A7 8.4
Profit resained for
developinent 1 e 1
At 27th Jatwary 199 43 A 85
1?7 Investmelts ,,,:_"ii \l.:!vi_”l"i?‘zi o tika
“Yhats T s o deln
w)ihy vodakn Tewsn artacssh p
Yowisphe Tewanrli  ThuaLomued Total
) im b m im
At 28th January 1989 130 1% 1 1446
Muovements 1.5) {H
Pividend reveivible 2 - 2
AL 27th January 1990 11

SR
5 5

e

£ TR e e TR
Phdet oy




18 Inflation

JOHN LEWIS PARTNERSHIP plc

Notes on the accounts contjuaed

1990 sy
£m koo

Peofit retained to offset inflation relates to;
Depreciation of fixceures and fittings 4.8 45
Wothing capital —_ 7
4.8 52

The working capital adjustnent is eatulated oy the bayis of appropriate indices, published by the
Government Statistieal Service, applied to the values of'stock, debtors and ereditors 1 the preceding
year, The application of these indices has shown that o adjustinent is reguised in 1990,

19 Commitments

At 27th Janonary 1990 the dnectors had authorised caphual expendituse of 1,423.8m 1939 v,y of
which contracts frad beeyy phaced for £42.8n1 48 55 dy.i5

2 Lease commitinents

Rentals of and and buildings for the next financial year on deates expinng;

Within 1 year 17 13
Between 1and 2 yes 17 1+
Bezween 2and 5 years, LR 4
Over 5 yeans 18,7 av

21 Subsidinry compunies

Subsuliary compamies as at 27tk January 1990 were 2 followa:

John Lewiy ple

Ordinaey thares - )84,

5% Fiest Cumuolative Peeference Stockw 819
7% Cumulative Prefesence Stocke-73.6%

Subsidiaries of John Lewls pley
Jolins Lewds Properties ple

Whittose Limited

avendish “Textiles Limited
Stead MeAlpin & Company Linssted
Hethert Parkinson Limized
J. L Uittwistle & Company Linnted
John Lewis Oversess Limited
Leckford Bytate Lipsited

‘e whole of the ordinaty sharecapital is iedd within the group. The list exJudes compaties which
have nis material effect on the accounty of the group, Alf of these subsndiaries wperate wholly or
mainly in the United Ringdons snd are registered in England,

The sccoutns of Whitrase Litnited are audited by Kidsom, Theshare of grouptarmover and profit on
ordinary activities before axation a0butble 1 Witsore Limited 15 47% -0 and3pen o
tespectively,




JOHN LEWIS PARTNERSHIP plc

Reportofthe auditors

We fiave audited she financial statements of Johu Lewis Partnership ple set out on pages 8 to 18 in accordance with Auditing Standards.

In ougopinion the (inancial statements givea true and fair view of the state of affairs of the company and the group at 27th Jannary 1990
and ofthe profit and source and use of funds of the group for the year then ended and have been properly prepared in accordance witly
the Companics Act 1985,

Price Watethouse ,ﬂ .
Chartered Accountants it wa"a"w
London T

23sd April 1990
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