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Home Retail Group Holdings (Overseas) Limited
Strategic report for the 52 weeks ended 9 March 2019

Principal activities, business review and future developments

The principal activity of Home Retail Group Holdings (Overseas) Limited (the "Company”) is that of a holding company. It is
envisaged that this will remain the activity of the Company for the foreseeable future. The results and dividends are discussed on
page 2.

Company performance and position

Home Retail Group Holdings (Overseas) Limited is a non-trading company, however during the year it received a dividend from
an associate company, and paid a dividend to its parent both amounting to £10,530,000. At the year-end the Company had net
assets of £17,830,000 (2018: £17,829,000).

Principal risks and uncertainties

The management of business and the execution of the Company's strategy are subject to a number of risks. The key business
risks and uncertainties affecting the Company are considered to be the ability of its debtor to repay its loan. Further details of
these risks and uncertainties in the context of the J Sainsbury plc group (the "Group"), which includes the Company, as a whole is
provided on pages 30 to 36 of the Group's 2019 annual report which does not form part of this report.

Financial risk management

The Group operates a centralised treasury function which is responsible for managing the market risk (foreign exchange and
interest rate risk), credit risk and liquidity risks associated with the Group's activities. These activities include those of the
Company. The Group operates a structured risk management process which identifies, evaluates and prioritises risks and
uncertainties.

The Group's treasury function seeks to reduce exposures to foreign exchange, interest rate and other financial risks, and to
ensure sufficient liquidity is available to meet foreseeable needs and to invest cash assets safely and profitably. Policies and
procedures are subject to review and approval by the Group's Board of Directors as well as subject to internal audit review.

Market risk
The Company has no exposure to interest rate fluctuations as all amounts receivable and payable to Group companies are non-
interest bearing.

Credit risk

The Company monitors its group receivable balances on an ongoing basis with any provision for impairments made as required.
The maximum exposure to credit risk at the reporting date is the fair value of each class of receivable. The Company does not
hold any collateral as security.

The Company's treasury transactions are managed centrally by the Group treasury function. The Group's exposure to credit risk
with regard to treasury transactions is managed by dealing only with major banks and financial institutions. Dealing activity is
closely controlled and counterparty positions are monitored on a regular basis.

Liquidity risk
The Company's liquidity risk is managed centrally by the Group treasury function.

Key performance indicators (KPis)
Given the straightforward nature of the business, the Company's directors are of the opinion that analysis using KPIs is not

necessary for an understanding of the development, performance or position of the business.

By the order of the Board

D W Clark
Director
1S November 2019



Home Retail Group Holdings (Overseas) Limited
Directors' report for the 52 weeks ended 9 March 2019

The directors present their report and the audited financial statements of the Company for the 52 weeks ended 9 March 2019 (the
year) (Prior year: 52 weeks to 10 March 2018).

Registered number
The registered number of the Company is 872776.
Results and dividends

The Company did not make a trading profit, but received £10,530,000 dividend income from it's investment (2018: £10,199,000).
The directors do not recommend the payment of a final dividend (2018: £nil), however interim dividends of £10,530,000 (2018:
£10,199,000) were paid in July 2018 and January 2019. The future developments of the business, principal risks and
uncertainties and financial risk management are discussed within the Strategic report on page 1.

Directors
The directors that held office during the year and up to the date of approval of the financial statements were as follows:

C L Catlin (appointed 15 February 2019)

Sainsbury Corporate Director Limited (appointed 15 February 2019)
D W Clark (appointed 14 June 2019)

S Goodluck (resigned 15 February 2019)

R J Mynard (resigned 15 February 2019)

Secretary

The company secretary that held office during the year and up to the date of approval of the financial statements was as follows:

J Foo (appointed 14 June 2019)
T Fallowfield (resigned 14 June 2019)

Director’s liability insurance and third party indemnification provisions

During the year and up to the date of approval of the financial statements the Company maintained liability insurance for its
directors. The Group also maintains third party indemnification provisions for certain directors, under which the Group has agreed
to indemnify those directors to the extent permitted by law in respect of all liabilities to third parties arising out of, or in connection
with, the execution of their powers, duties and responsibilities as directors of the Company and any of its associated companies.
These indemnities are Qualifying Third Party Indemnity Provisions as defined in Section 234 of the Companies Act 2006 and
Copies are available for inspection at the registered office of the Group during business hours on any weekday except public
holidays.

Disclosure of information to auditors

Each person who is a director at the date of approval of this report confirms that:

a) so far as the directors are aware, there is no relevant audit information of which the Company's auditors are unaware; and
b) the directors have taken all steps that they ought to have taken as directors in order to make themselves aware of any relevant
audit information and to establish that the Company's auditors are aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of Section 418(2) of the Companies Act
2006.

Independent Auditors

Ernst & Young LLP, have indicated their willingness to continue in office.

By order of the Board

D W Clark \:\\.

Director
(5 November 2019



Home Retail Group Holdings (Overseas) Limited
Statement of Directors’ responsibilities
for the 52 weeks ended 9 March 2019

The directors are responsible for preparing the Strategic Report and Directors’ Report and the financial statements in accordance
with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors have
prepared the financial statements in accordance with applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice), including Financial Reporting Standard 101 Reduced Disclosure Framework (FRS
101).

Under company law the directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the Company and of the profit or loss of the Company for that period. In preparing these financial
statements, the directors are required to:

e select suitable accounting policies and then apply them consistently;

« make judgements and accounting estimates that are reasonable and prudent;

e state whether applicable United Kingdom Accounting Standards, including FRS 101 have been foliowed, subject to any
material departures disclosed and explained in the financial statements;

e notify its shareholders in writing about the use of disclosure exemptions, if any, of FRS 101 used in the preparation of
financial statements; and )

e prepare the financial statements on the going concern basis unless it is inappropriate to presume that the company will
continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the Company’s
transactions and disclose with reasonable accuracy at any time the financial position of the Company to ensure that the financial
statements comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the Company and for
taking reasonable steps for the prevention and detection of fraud and other irregularities.

By order of the Board

D W Clark
Director
\S November 2019



Independent auditors' report to the members of Home Retail Group Holdings (Overseas)
Limited

Opinion

We have audited the financial statements of Home Retail Group Holdings (Overseas) Limited for the 52 week period ended 9
March 2019 which comprise the Profit and loss account, Statement of comprehensive income, Balance sheet, the Statement of
changes in equity, and the related notes 1 to 11. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including
Financial Reporting Standard 101 “Reduced Disclosure Framework”.

In our opinion, the financial statements:

e give a true and fair view of the state of the Company's affairs as at 9 March 2019 and of its result for the period then
ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, including
Financial Reporting Standard 101 ‘Reduced Disclosure Framework’; and

+ have been prepared in accordance with the requirements of the Companies Act 20086.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of the financial
statements section of our report below. We are independent of the Company in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other
ethical responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report to you where:

« the directors’ use of the going concern basis of accounting in the preparation of the financial
statements is not appropriate; or :

o the directors have not disclosed in the financial statements any identified material uncertainties that may cast significant
doubt about the Company’s ability to continue to adopt the going concern basis of accounting for a period of at least twelve
months from the date when the financial statements are authorised for issue.

Other information

The other information comprises the information included in the annual report, other than the financial statements and our
auditor’s report thereon. The directors are responsible for the other information.

Our opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly stated
in this report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the
audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether there is a material misstatement in the financial statements or a material
misstatement of the other information. If, based on the work we have performed, we conclude that there is a material
misstatement of the other information, we are required to report that fact.

We have nothing to report in this regard.



Independent auditors' report to the members of Home Retail Group Holdings (Overseas)
Limited (continued) :

Opinion on other matter prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

. the information given in the Strategic report and the Directors’ report for the financial year for which the financial
statements are prepared is consistent with the financial statements.

. the Strategic report and the Directors’ report have been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In light of the knowledge and understanding of the Company and its environment obtained in the course of the audit, we have
identified no material misstatements in the Strategic report or Directors’ report.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you if, in our
opinion:

. adequate accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or

. the financial statements are not in agreement with the accounting records and returns; or
e certain disclosures of Directors’ remuneration specified by law are not made; or

» we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the Statement of Directors’ responsibilities set out on page 2, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such internal control as
the directors determine is necessary to enable the preparation of financial statements that are free from material misstatement,

whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the
directors either intend to liquidate the Company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial

statements.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council's website at https://www.frc.org.uk/auditorsresponsibilities. This description forms part of our
auditor’s report.

Use of our report

This report is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act
2006. Our audit work has been undertaken so that we might state to the Company’s members those matters we are required to
state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the Company and the Company’s members as a body, for our audit work, for this report, or for
the opinions we have formed.

g/\gg g( Vo‘v:\J L

Ben Marles

Senior statutory auditor .

for and on behalf of Ernst & Young LLP, Statutory Auditor
London

)@ November 2018



Home Retail Group Holdings (Overseas) Limited
Profit and loss account
For the 52 weeks ended 9 March 2019

52 weeks ended

52 weeks ended

9 March 10 March

Notes 2019 2018

£'000 £'000

Income from shares in group undertakings 10,530 10,199
Profit on sale of subsidiary - 7,501
Profit on ordinary activities before taxation 10,530 17,700
Tax on profit on ordinary activities 6 1 -
10,531 17,700

Profit for the financial year

Statement of comprehensive income
For the 52 weeks ended 9 March 2019

52 weeks ended

52 weeks ended

9 March 10 March

2019 2018

£'000 £'000

Profit for the financial year 10,531 17,700
10,531 17,700

Total comprehensive income for the year attributable to owners of the Company




Home Retail Group Holdings (Overseas) Limited
Balance sheet
As at 9 March 2019

Notes 2019 2018
£'000 £'000

ASSETS
Fixed assets
Investments 7 7,514 7,514
Total fixed assets 7,514 7,514
Current assets
Debtors - amounts falling due within one year 8 10,316 10,315
Total current assets 10,316 10,315
Total assets 17,830 17,829
Net assets 17,830 17,829
Capital and reserves
Called up share capital 9 1 1
Share premium account 4,612 4,612
Capital redemption reserve 1 1
Profit and loss account 13,216 13,215
Total shareholders' funds 17,830 17,829

The financial statements on pages 6 to 12 were approved by the Board of Directors and were signed on their behalf by:

_—

D C Wheeler
On behalf of Sainsburys Corporate Director Limited
| S November 2019 .

Registered number 872776



Home Retail Group Holdings (Overseas) Limited

Statement of changes in equity
For the 52 weeks ended 9 March 2019

Attributable to owners of the Company

Called up Share Capital Profit and Total

share premium redemption loss shareholders'

capital account reserve account funds

£'000 £'000 £'000 £'000 £'000

Balance at 10 March 2018 1 4,612 1 13,215 17,829

Total comprehensive income for the year - - - 10,531 10,531
Transactions with Owners:

Equity dividends paid during the year - - - (10,530) (10,530)

Total transactions with owners - - - (10,530) (10,530)

Balance at 9 March 2019 1 4612 1 13,216 17,830

Attributable to owners of the Company

Called up Share Capital Profit Total

share premium redemption and loss shareholders’

capital account reserve account funds

£'000 £'000 £'000 £'000 £'000

Balance at 11 March 2017 1 4,612 1 5,714 10,328

Total comprehensive income for the year - - - 17.700 17,700
Transactions with Owners:

Equity dividends paid during the year - - - (10,199) (10,199)

Total transactio ith
o ions with owners i ) ) (10,199) (10.199)
Balance at 10 March 2018 1 4612 1 13,215 17.829




Home Retail Group Holdings (Overseas) Limited
Notes to the financial statements
For the 52 weeks ended 9 March 2019

1. GENERAL INFORMATION

Home Retail Group Holdings (Overseas) Limited (the Company) is a private limited company incorporated and domiciled in the
United Kingdom under the Companies Act 2006. The Company's registered address is 33 Holborn, London, EC1N 2HT.

The financial year represents the 52 weeks to 9 March 2019 (prior financial year 52 weeks to 10 March 2018).
2. BASIS OF PREPARATION

The financial statements are presented in sterling, rounded to the nearest thousand. They are prepared on a going concern basis
and under the historic cost convention. The principal accounting policies applied in the preparation of these financial statements
are set out in note 3. Unless otherwise stated, these policies have been consistently applied to all the periods presented.

Statement of compliance

These financial statements have been prepared in accordance with United Kingdom Accounting Standards, in particular,
Financial Reporting Standard 101 Reduced Disclosure Framework (FRS 101) and the Companies Act 2006 (the Act) as
applicable to companies using FRS 101.

FRS 101 sets out a reduced disclosure framework for a ‘qualifying entity’ as defined in the standard which addresses the financial
reporting requirements and disclosure exemptions in the individual financial statements of qualifying entities that otherwise apply
the recognition, measurement and disclosure requirements of EU-adopted IFRS.

The Company is a qualifying entity for the purposes of FRS 101. The results of the Company are consolidated into the Annual
Report and Financial Statements 2019 of J Sainsbury plc, available on the Group’s website: www.j-sainsbury.co.uk.

FRS 101 sets out amendments to IFRS as adopted by the European Union that are necessary to achieve compliance with the
Companies Act and related regulations. These amendments had no impact on the Statement of comprehensive income, Balance
sheet or Statement of changes in equity for the Company for the year ended 9 March 2019.

The key disclosure exemptions adopted by the Company in accordance with FRS 101 are as follows:

o  The requirements of IAS 7 to present a cash flow statement.

o The requirements of paragraph 17 of IAS 24, Related Party Transactions, to disclose information related to key
management personnel, and the requirements of IAS 24 to disclose related party transactions between two or more
members of a group for wholly owned subsidiaries.

"« The requirements of paragraphs 30 and 31 of IAS 8 to disclose information assessing the possible impact of new
standards issued but which are not yet effective.

e  The requirements of IFRS 7 and IFRS 13 for disclosure of financial instruments and fair values.

¢ The requirements to present roll-forward reconciliations in respect of share capital (IAS 1), property, plant and
equipment (IAS 16), intangible assets (IAS 38).

Going concern

The Directors have, at the time of approving the financia! statements, a reasonable expectation that the Company has adequate
resources to continue in operational existence for the foreseeable future, thus they continue to adopt the going concern basis of
accounting in preparing the financial statements.

Accounting estimates and assumptions

The preparation of financial statements in conformity with FRS 101 requires the use of estimates and assumptions that affect the
reported amounts of assets and liabilities at the date of the financial statements and the reported amounts of revenues and
expenses during the reporting period. Although these estimates are based on management's best knowledge of the amount,
event or actions, actual results ultimately may differ from those estimates.



ol

(U3 :81.02) Jeak ayi Buunp Auedwo? ay) 0} SAVIAISS JIBY) §O 103dSaI Ul SJUSLINJOWS PAAISd3L 10Jo3lIP ON

"sJojoauip Auedwo] auy uey) Jayjo sieak Jayye ul saakojdws ou pey Auedwo) sy

NOILYWYOANI 33A0TdINT ANV SLININNTONT .SHOLD3NIA 'S

‘Auedwo) ayj 0} apew s| abieysal ou
pue ‘pajwi sobiy Aq auloq ase Auedwo) 8y} Jo SjUSWSIE)S [BIOUBUY BY) JO JIPNE [BNUUE 3U) JOj (889°13 :8102) 000'S3 40 SIS0D

S3SNIdX3 ONILY¥IHO 13N ¥

‘paysiiqelse si Juawhed an190a. 0} B 8y uaym pasiubooal si WOoUI pUBPIAIG
awosul puapiAIg

"810}qap dnoJb asudwod S3|geAIada) PUB SUROT "SI@SSE JUaLIND Ul Papnjoul ale Asy] “juauliedw) 1oy
uoisinoid ssa) ‘1509 pasiyowe je painsesw Ajuanbasqns pue anjea ey je Ajjeiul pasiuBooal ale S8|qeAladal pue SUBoT “0)gap
ay} BuipeJ} Jo UOUSIUI OU YIM J0IGap B 0} Aj10auIp S901IA9s Jo spoob ‘Asuow sapiaosd Auedwo? sy} usym asue Aay) ‘joylew
aAljoe U Ul pajonb jou ale jey) sjuswAhed s|qeuILLIBIEP JO PaX) Y)M SISSSE |BIOUBUY SAIJBALISP-UOU BJE SB|qBAISDa) PUB SUEOT

'S8|GeAIS0aI PUB SURO| 0} d)e|al Auedwo) sy} 0 sluawnsul [eloueul Ajuo sy

sjuawWINIysul [eIouRUIY

"8|qIONPaP JO S|geXe} JBABU 3Je ey} Swal

SOPN|OXa JBYLN 1 pue SIeak JBYJ0 Ui 9|gIIoNPap JO 9|gexe)} ale Jey) asuadxe JO auwlodul JO SWd) SBpNOXa ) asnesaq Junoode

$s0| pue joid ay} ul papodas se xe) a10jaq woud woyy siayip Joid ajgexe] Jeak ayj Joj Joid a|gexe) uo paseq Si Xe} JuaLng

XE} Jua.LINg

‘sieaf soud ui pasiubooal usag pey ssof Juswliedw ou i ‘uoneloaidap Jo uoijesIHoWe JO Jau
‘paulwisiap usaq aney pinom jey; unowe buifiies ay; uey) Jaybiy Junowe UB 0} JoU JBASMOY ‘JUNOWE 3|qEISA03) BU} SUIWIB)SP
0} pasn suondwnsse BuiAzapun ay} ul abueyo Jueoyiubis e usaq sey aiay) § pasianal s sso| Juawliedw pasiubooas Aisnoinaid y

‘palinbal Juauuieduwt JO [9AS] Y} Ul SSOUBIBYIP
Ul YNsSal [[IM SMOJ} YSBO |Bnjoe 8y} pue suopejoadxa ussmiaq saouasaylq 'jesse ay) j0 souewlopad ainny ay) JO SIjeWNSS
pue suondwnsse sjuawabeuew asn yoym a3el Junoosip ajeudosdde ue pue smoy ysed pajoadxa aU} Yjoq JO SSIBLWIISS SaPNIoUl
SIYL JOSSE JBY) UlIM PIJRIOOSSE SYSH 3y} Joj ajel Junodsip ajeudoidde ue je jasse ay) woly SMoY Used pajoadxs ay) Buiunoosip
Aq pajenojeD S| asn-ui-anjeA ‘asn-ul-an[eA pue [|8S O} S}S00 SS8] SnjeA Jiey o Jaybiy sy} 0} UMOP USHLM BJe S}9SSy "Palnodo
aney Aew juswuredul Ue Jey) S}eOIpul SOUBISLUNDIID JO SJUSAS Ul Sabueyod Jaasuaym smainal jJusuuiedw o) josifgns aie sjessy

s}asse Jo Juauneduwy
‘anjen Jjay} ul Jusuwuedwt Aue o) apew si uolsiaoid e ‘sjeudoldde aisupa 1SOO e Jaays adueleq au} Ul papnioul aJe SjusWISaAU|

SJUBWIISAAU|

S3I0IT0d ONILNNODJIV VdIONIYd 40 AMVININNS °¢

(panunuoo) 6107 YaIBN 6 PAPUD SHIIM ZG 3y} 104
sjuawaje)s |eloueuly ayj 0} SaJoN
pajyuwiT (seasianQ) sBuipjoH dnouo jie)ay swoH



Home Retail Group Holdings (Overseas) Limited
Notes to the financial statements
For the 52 weeks ended 9 March 2019 (continued)

6. TAX ON PROFIT ON ORDINARY ACTIVITIES

52 weeks 52 weeks
ended ended
9 March 10 March
2019 2018
£'000 £'000

Analysis of charge in the year

Current tax:

UK corporation tax - -
Qver provision in prior year ' 1 -
Total tax credit in profit and loss account 1 -

Factors affecting the tax charge

The effective tax rate for the year of nil% (2018: nil%), is lower than the standard rate of corporation tax in the UK of 19.0% (2018:

19.06%). The differences are explained below:

52 weeks 52 weeks

ended 9 ended 10

March 2019 March 2018

£000 £'000
Profit before tax on ordinary activities 10,530 17,700
Profit before tax multiblied by the standard rate of corporation tax in the UK (2,001) (3,374)

Effects of:

Transfer pricing adjustments 41 33
Income not taxable 2,001 3,374
Over provision in prior year 1 -
Loss relief claimed for nil consideration (41) (33)
Total tax credit 1 -

7. INVESTMENTS

Subsidiaries/Associates

£'000

Cost and Net Book Value
At 10 March 2018 and 9 March 2019

7,514

The Company holds 37.5% of the issued ordinary shares of Sainsbury's Argos Asia Limited, a holding company, which is incorporated in
Hong Kong. In the opinion of the directors the value of the investment is not less than the amount at which the investment is stated in the

balance sheet.

8. DEBTORS - AMOUNTS FALLING DUE WITHIN ONE YEAR

2019 2018
£000 £'000

Amounts falling due within one year:
Amounts owed by immediate parent company 10,315 10,315
Corporation tax 1 .
10,316 10,315

The amounts owed by the immediate parent company are unsecured, repayable on demand and non-interest bearing. No

balances owed by the immediate parent company are past due or impaired.

11



Home Retail Group Holdings (Overseas) Limited
‘Notes to the financial statements
For the 52 weeks ended 9 March 2019 (continued)

9. CALLED UP SHARE CAPITAL

2019 2018
£ £

Allotted, called-up and fully paid:
500 (2018: 500) ordinary shares at £1 each 500 500

10. ULTIMATE PARENT UNDERTAKINGS

The Company's ultimate parent and controlling party is J Sainsbury plc (a company registered in England and Wales). The
largest and smallest group of undertakings for which group financial statements have been prepared was that of J Sainsbury plc
which are publicly available from its official website: http://www.j-sainsbury.co.uk/investors; or by writing to its registered office: 33

Holborn, London, EC1N 2HT.

11. SUBSIDIARIES AND RELATED UNDERTAKINGS

Undertaking

Address of the undertaking

Direct/indirect

Percentage of

holding ordinary shares held
Sainsbury's Argos Asia Limited A Direct 37.5
Sainsbury’s Argos Asia Limited .
(Hong Kong) Limited A ) Indirect 37.5
Sainsbury’s Commercial Suite 2202 -2205, 22F, Raffles City,268
Consulting (Dongguan) Company | Xi Zang Middle Road, Shanghai 200001, | Indirect 37.5
Limited PRC
S_al(lsbury s Argos Asia Technical B Indirect 375
Limited
Sainsbury's Argos Asia )
Commercial Limited B Indirect 37.5
S_aujsbury s Argos Asia Sourcing A Indirect 375
Limited
Home Retail (Hong Kong) Limited A Indirect 37.5
Home Retail (Asia) Limited A Indirect 37.5
Sainsbury’s Argos Commercial B Indirect 375

Consultancy (Shanghai) Limited

A: Units C & D 5/F, D2 Place Two, No 15 Cheung Shun Street, Cheung Sha Wan, Kowloon, Hong Kong

B: 26/F., Tower 1, Kerry Everybright City Phase 1ll — Enterprise Centre, No 128 West Tian Mu Road,

Ahzbei, Shanghai, 200070, Shanghai, People's Republic of China
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