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Year to Year to Year to
Feb 1974 Feb 1973 Feb 1972
£000's £000's £000°s
Sales 3y 433,767 369,013 299,701
Trading Profits 27,621 25,516 20,857
Net Profit before tax 24,6538 21,727 16,542
Met Profit after tax 11,730 12,720 9,807
M) Earnings per Ordinary Share
after tax 3.78p 4.10p 3.16p
() Dividends per Ordinary Share
Interim 0.63p 0.65p 0.65p
Final 0.97p 0.92p 0.84p
Total for Year 1.65p 1.57p 1.49p
Notes
(1) Comparative figures adjusted for capitalisation issues.
(2) Gross equivalent including imputed tax credit where applicable, shown to two decimal places.
(3) Sales inclusive of Value Added Tax.
Chart of Sales Area Growth
Number of Stores
Upto 2,000 5,000 10,000 Qver
2,000 -5,000 -10,000 -20,000 20,000
sq. ft. sg. ft. sq. ft. sq. ft. sq. ft.
1966 270 131 63 31 0
1972 274 245 180 75 17
1974 222 250 179 a6 26

.
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n Notice of Meeting

j O Notice is heraby given that the Twenty Sixth Annual Genaral Meeting of Tesco Stores (Holdings) Limited will be held at
Tesco House, Delamare Road, Cheshunt, Hertfordshire EN8 9SL on Friday 26th July 1974 at 3.30 p.m. for the foliowing

0 purposes viz-

1 Toreceive and, if approved, adopt the Directors” Report and Accounts fo. 1he 52 weeks ended the 23rd February, 1974
(Resolution 1)

2 To declare a Final Dividend on the Qrdinary Shares subject to a scrip cividgond election. (Resolution 2)

3 To re-elect the following Directors:-
Mr. L. Parter (Resolution 3) 4
Mr. G. R. Wood (Resolution 4) '
Nir, S. Berwin (Resolution 5)
Mr. R. Temple (Resolution 6)

4 To transact any other ordinary business of the Company.

5 As special business to poss the following resolutions of which Resclution {1) will be proposed as an ordinan -asolution
and Resolution (2) as a special resolution:-

(1) That the participation by the Company to the extent of @ 30% interest in a consortium formed for the purposes
of carrying out a development projact in France and in which Mr, David Behar’s family interests hold a 3734%
share be hereby approved and ratified.

(2) That

(i) in accordance with the recommendation of the Directors an amount equal to thet pent of the Final Dividend
declared in respect of the 52 weeks ended 23id Fobruary, 1974 which would apan from this rasolution be
paid on 30th August, 1974 to those holders of fully paid shares of 5p aach who shall be entitied and shall
have elected to receive shares pursuant 10 the circular letter from the Company, dated 2nd July, 1974 he
applied in paying up in full new shares of bp each in the capital of the Compaony by way of capitalisation
of part of the amount standing to the credit of the share premium account oi the Company;

(i} the shares of 5p cach to be paid up pursuant to sub-paragraph (i) of this rezolution be allotted, credited as
fully paid up, to and amongst such holders aforesald of fully pald sharas registored as such at the close of
business on Gth July, 1974 on the basis st out in the circuler tetter and in ro: pect of which the sald
alection shall have been rade on terms that such mew shaves shall rank for all dividends {(except the final
dividend for the year ended 23rd February, 1974) as if tha same had been issued and fully paid as from
and including 241h February, 1974, but so that frnctions of now shares shall be disregarded;

(ii§) in so far as articios 117 10 130 inclusive of the artictes of association of tha Company may be relevant to
this rasolution the provisions theroof shall be deomed to ba waived by sach and every member of the

|
|

AR

Company.

Notes

Any mamber of the Company who is
entitled to attend and vote at the
above Maeting is ontitled to appoint
one or more proxies to attend and on
a poll vote instead of him. Such
Proxy nged not be a member of the
Company. To be effective Proxy
Cards must be received by the
Company not less than 48 hours
hefora the time fixed for the Meeting.
In accordance with the listing agree-

By Order of the Board
R, TEMPLE
Secratary.

‘Tesco House, PO Box 18, Delamare Road,

Cheshunt, Herts,

Dated this 2nd day of July, 1974,

ment made with The Stock Exchange
there will ba available for inspaction
at ihe Registered Office of the
Company, Tesco House, PO Box 18,
Delamare Road, Chesihunt, Hertford-
shire, during usual business hours
(Saturdays excopted) from the Znd
day of July, 1974, untif the date of
the Annual Genera! Mesting afl
contracts of service of the Directors
with the Company or any of its

subsidiaries {other than contracts
expiring or determinable by the
Company without payment of com-
pensation within one year). The
contracts of service will also be
available for inspection duting the
Annua! General Meeting and for at
least 15 minutes before it begins.




Sir Jahn E. Cohen,
Founder and Life Prasident.

Chairman’s Statement

| am pleased to present to you our
Annual Repont and Accounts which
again shows new record profits
achieved by your Company for the
year ended 23rd February 1974.

Trading Results

Th Group trading profit for the 52
weeks ended 23rd February, 1974
amounts to £27,6217,000 {excluding
Square Meals, £28,843,000) com-
pared with £25,516,000 for the 52
weeks ended 24th February, 1973.
Nett profit of £24,538,000 (excluding
Square Meals, £25,859,000) subject
only to taxation shows an increase
of £2,811,000 (12.94%) (excluding
Square Meals, £4,132,000—19.02%)
over the pravious year. After charging
£12,808,000 for taxation there re-
mains a profit of £11,730,000 com-
pared with £12,720,000 for 1972/73.

Dividends

Due to the Government's con-
tinued limitation on dividends the
increase is restricted to 5% over the
pravious year,

In accordance with these limita-
tions ai inierim dividend of 0.4791p

Mr. Laslie Porter, on the *orecourt of Tesco House,

per share (with imputed tax credit
aquivalent to a gross dividend of
0.6844p per share) was paid in Fob-
ruary 1374, The Board now retom-
mends a final dividend of 1.6466p
per share (with imputed tax credit
equivalent to & gross dividond of
0.9650p per share) in respect of the
52 week period ended 23rd February
1974, subject to a scrip dividend
slection,

It is your directors’ interinion to
give shareholdars an opportunity of
receiving a scrip dividend by way of
fully paid ordinary shares in lisu of a
final cash dividend. A separate oir
cular latter explaining the proce-"ure
and enabling shareholders 10 ciioose
which dividend they require accom-
panies this annual repon.

Company Personngl

These results have been achieved
in 2 year that has been exceptinnally
full of incident. | wish to thank all cur
Directors and Executives for their
fine work and effort on cur behalf.

For example, the transfer of staf*
their equipment and recoras, from
their formerly scattered locations
into ouwr w»ew Head Office was
achieved without any interruptions

of our business. This was due to the
unstinting work of a committee of
Directors and Executives especially
set up to c2-ordinate the operation,

Similarly, the transfer of our Home
'n* Wear operation to Miltan Keynes,
again with minimum inconvenience
to any of the stores, is due to the
devoton and tolal commiiment of
all th- personnel involved in the
move,

The magnitude of thase operations
can only be properly appreciated by
those closely associated with them.

in other areas of our business the
story is the same, In an era of full
employment we have, in common
with others, frequently been severely
understaffed and this has thrown
extra burdens or to exegutives in
maintaining the efficient functioning
of our uperations, For many, due to
circumstances beyond their control,
travelling to and from their places of
work and on Gompany busincss was
for somie time a miserable experience,
Warking  with  severely reduced
power and coping with many other
difficulties created by thr excep-
tional conditions called for an ex-
ceptional response, wich was
shown at all levels.
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Directorate John Cohen, stili comes to the
office every day and gives us his
Mr.  Kreitman stepped down wise courisel,
from his position as Chairman in
September last year to he able to The appointman of twe Manag-
a; devote more time to his family and ing Directors took place during the
to private interests, | am pleased to year.- Mr. Laurence Leigh (39),
inform you that he remains a Mr. lan MacLaurin (37}. Both have
a Director so that his consideraole heen with the Company for fifteen
experience continues to be available years holding a number of important
. to us. One can understand his wish executiv~ w *itions an the way, :
after 28 years in the most senior finally achivwi.ta wus most senior Mr. Laurence Leigh  ivIr. lan Maclaurin
executive posts in the Company, to pusition at such A vovng age. ) find
enjoy some of the benefits of it extremely exhilarating to ‘work
' private life which most are able to with tham and to watch the way in
enjoy as a matter of course, but whi thay run than day s day
which are denied to a great degree fur ¢ @, in complete hasnony
to those at the top carrying the
complexity of burdens of modern Other Hoidings Board appoint-
business. ments during the year incloae Mr,
Ralph Temple, FCA {40), our Com-
| was honoured to be invited by pany Secretary who is responsible
the Board to take up the Chairman- for administration and locat finance.
ship of the Company in his stead, It Mr. Stanley Berwin (48) who is a
is a forridable task, but | am Diractor of N, M, Rothschild & Sons Mr, Stanley Berwin  Mr. Ralph Temple
confident .hat 1 can bring to it the Limited was appointed a non
same degree of vision and drive as executive Diractor.
my predecessors.

Whilst dealing with directorate |
It is pleasing to tell you that our am delighted to congratulate Mrs.
Founder and Life President, Sir D. D. Hart (Miss Daisy Hyams) on

Our naw supsrstore at Rochdale shrowing
adfacont car parks and potrol/service station.




the OB E awarded to her Wis
Han s a member of the Mamcaton
Sazd and the Govemmeni-appoint-
ed Consumer Szfegeards Group
Sha has most effiiently and {auh-
faly sanved your Company for over
40 yoars We ata very proud of her
and pleasad that her achiemonts
have bean 50 notably receynissd.

Mr Robm Behat has decwded t0
resgde parmanenty shroad, and s
therefore not seelang re-election |
would k2 o ahe ihus opporunity
of thantang him for his past sehaces
and wash hwn every success i the
fusure

Generai Trade

Dunng the yaar we wane subpect
10 coairols undar the Govemment's
Coanter Inflanon programme Up o
I0xh Apr¥ 1973, we weats subjpct 10
zash mangn control We weaee sub-
sequantty restricted on gross and nett
raatoen referance bavals undar Phasas
it and Wi for e rest of the yaar
THare wWere D0 IO Wage awands
madz m the panog which added
CONATLTYhly 10 O COStS. ASAMILN2]
wege o5t heve ansen duz2 to the
Rgtaator semad # SChevng equs!
pay for woman and the marly of
o 5137 2re Temaee

Al coats wharhor of @ copitad of
ravetue D2 have meopesed sub-
stantyh iming the vear v Cone-
quante of the aver spraling rawe of
NHaron curmanth  Sapanenddl by
Shey ST

£ 7

1 .7oukd mention that our stocks
have nsen as we had 1o ensure
adequate holdings. Prices were rising
20 quickly that in order to retain our
compeuiive position we rurchased
forviard  Furthermoie. w ere ouf
buyars Asnew that cenain tems
woule bz n short supply we also
purchased ahead. The situation has
now becoma mom stable and our
stocks are baimg teduced.

New Activities

investment in France

Swce the year end we have
talen an wnerest i 3 CONsSGIUILM
including McAlpines, Kennet Invest-
ments Lid and famaly interests of M
Dawid Behat, a membat of your
Soard. The consoriuen wnterests are
a5 follows Tescc 30%, Mi Davd
Behats Famdy Associates 37.5%,
MeAipimes 25%, Rennet Investmeants
Lid 75%

The consomum 15 1 e course of
acqunng for sppeonimately L1 2
mlleon some G0C Hectares (1500
acrest comphsing the mejor pat of a
w2 0 France for winch p/anming
permission for an impottant devatop-
mant s beng sought

bt s intendad that Sw Robed
NeAlpne & Son should supenvese the
hrrdiney of tha schenm, whifs? yoor
Company Wil be responsibia for the
g2sga 3 letheg ol the shop de-
valopnre  weth fwst ophon to tale
any or tior qur oy use

Mr. Behar had an interest in the
company which sold the fand 1o the
consortium but had disposed of this

tc & thid pany prior to the con-
sortium's purchase. hus famly inter-
este will continue to have a 37.5%
participation 1n the consosiium and it
is appropriate that the Company
should ratify the uansaction in
general meeting in view of the in-
volvement of a nember of the Board.

1 believe the trensaction 10 be in
the long tarm wnterests of your
Company 10 furthsrance of our ob-
jective of developing interests out-
side the UK. apd | smviie you 1o
indicaze your approval by voting m
favour of Resolunon 5{1). Mr. Behar
and his f{amily walt absten from
voung on tius Resolution.

Moneymarkets

An  impontani  mpovaton  this
spiing was the sstsblishment of in-
stove customyat banlng facilities —
Anown as donsymatkats ~— at oWl
Csford tuncoin, Rochdale ard Stev-
anage stores

This 15 @ peiot scheme owganised
with Foraard Trrss Lid. 2 wholly-
ownad submdhary of the Midland
Ranh oty Lndecanons are that it is
proving B be 3 vy converssnt and
vedhoome T astoma sanacs; ofe that,
subwact 1 the cutnDRR O the expsd-
nyent wa shek snuaduc: mmo oher
stotes whers the noad « seen and the
TPE0R 15 momishiy

o
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Square Meals Frozen Foods
Limited

In August 1973 94% of the Share
Capital of Square Meals Frozen
Fuods Limited, a company engaged
in the bulk distribution of frozen
foods and freezers was acquired
from Brooke Bond Liebig Limited.
The acquisition cost was £533,000
and there were accumu'ated losses
on development of £1,360,000,

After the purchase we were ad-
vised that conflicts that existed
between Square Meals and lecal
plan.ung authorities could adversely
affect the Group's long term planning
of Superstores. It subsequently emer-
ged that losses which the Company
was making at the time of acquisition
could not be arrested due to the plan-
ning difficulties and during the vear
under review these amounted to

fae
Lok
. '—-.r.;
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£1,321,000 before tax relief. These
problems determined your Company
to discontinte the trading congept of
Square Meals in its original form and
to use the considerable experience
acquired to expand into the sale of
home freezers and frozen foods
through the Group's existing outlets
and to open stores exclusive 1o this
type of trading.

Above: New Home ‘n’ Wear distribution
depot at Miltan Keynes showing the
unloading banks.

Left: Bulk storage racking 38 ft. high
provides more than 20,000 pallet positions
serviced by high-bay turret trucks running
on rails in 5 11, aisles.
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The additional costs which are
expected to arise from the closure of
the business are estimated to be
approximately £1,000,000 and this
amount has been set aside in the
accounts for the year ended 23rd
February, . 974.

In consequence of the closure of
the original business, representations
were made to Brooke Bond Liebig
timited which resulted in thelr repay-
ing to us the total sum paid for the
acquisition. In addition, we are
changing the main depot in this
Company into a large frozen meat
plant which will not enly supply our
freezer shops, but also many of our
Supermarkets,

Progress Report

Supermarkets Division

This, the most important division of
your Company, has the finest group
of young executives in control of day-
to-day operations.

Despite continuing difficulties n
the planning and building sectors, we
were able 10 nearly double last year's
achievement by the addition of
456,000 sq. f1. of new sales area, This

Auvove: A section in the Group's largest
separate Home 'n’ Wear store al Birmungham
featuring television sats, audio and both
stilland moviz photographic equipment

P T
e
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Below: Part of the ladies’ fashion section
in the same store.
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sompsised nineteen Supermarkets,
three Home 'n’ Wear stores, two
furniture units, and extensions 0 a
number of existing stores. Four of the
new stores have more than 30,000 sq.
{t. of sales area; one of them ~ at
Rochdale -- having additionally a
garage and petrol forecourt of some
14,000 sq. ft. Five others are in excess
of 20,000 sq. f1. selling area and eight
more are aver 10,000 sq. ft. The pro-
gramme included our third stote in
Scotland, at Kirkcaldy.

In all these stores we have bzen
able to expand customers’ depth of
choice, and have extendesd the ranges
of products to includs, bulk home
freezer packs and loose frozen foods.
On the Home '‘n" Wear section, in-
cluding such items as cine and still
photographic equipment, television
sets, and audio equipment. Three of
the stores ~ at Catford, Brighton and
Stavenage ~ also have in-store baker-
jes instylled and operated by our
Cadena division, bringing the total of
in-store bakeries to six. All new
stores opened in the year have Wines
and Spirits Depertments and addi-
tional licences granted on ex.sting
stares brought our total number of
off-licences to 360.

One of the new Home 'n° Wear
stores, in Birmingham, is by far the
most significant, since with some
42,000 sq. ft. of sales area, it iHus-
trates the scale of the Home 'n’ Wear
operation we should like to be akle
to offer customers in other areas. /s
well as the regular ranges and the
lines mentioned above, the Birming-
ham Houme 'n* Wear store also offors
ladies’ fashionwear (as distinct from
‘sveryday’ clothing), a full range of
furniture and carpeting, and many
other items which lack of space alone
precludes us from selfing in all our
stores,

Food Stores Division

In pursuance of long established
policy, twenty-four smaller units
were closed during the year, usually
as a result of our having opened a
{arger store in the vicinity.

1 would not, however, want it to be
thought that we are contracting our
Food Stores operation, We seo the
future of these smaller units as fulfil-
ling the role of the ‘neighbourhood
store’, and are transferring to this
Division some of the smaller super-
markets, with a re-modelled profes-

A view of part of the extensive furnitu ¢
floor in the Birminghem Home ‘n° Wear
store, Indicating the extent of the

ranges and styles that are offered to our
customers where the necessary space for
a full seale Home ‘n’ Wear operation is
available.

~




sional management structure geared
to this newly develaping situation,

Fresh Foods Division

This division continued to extend
its contro! over the production and
quality of meat, bacon, cheese and
praduce.

At the present time negotiations
are in hand far a very large depot in
the Noith of England to operate a
second factory equipped with the
most modem machinery for proces-
sing and packaging a wide varisty of
fresh foods.

The fresh meat sold in our super-
markets continues to be of the highest
quality; at no time is quality sacrificed
for price. Direct association with
abattoirs throughout the country en-
sures continuity of supplies. A new
central meat processing plant will
socn be operating in the South,
enabling the Company to extend its
activities into the frozen meat bus-
iness.

Growing produce to specification
has been our policy for many years
which is reflected in the ever increas-

10

ing sales. The enormous quantities
of produce required by the company
entails progiamming years ahead. For
example Kent apple growers farming
a very large acreage in close associa-
tion with the Fresh Foods Division
were alive to the future needs of the
Company. In keeping with our
demands, unwanted varieties have
been regrafted with varieties required
by us.

Cadena Division

As well as the three new branches
with in-store bakeries to which 1 have
already referred, two others with
similar facilities have subsequently
kven opened in the current financial
year —~ at Ayr and Eastleigh, Two
more will be opened later this year
at Waston Favell and Horwich. The
Weston Favell unit will also have a
restaurant,

Our plans for 1975 include five
more bakerles within stores and
two stores incorporating restaurants.
These installations will be the respon-
sibility of the Cadena Division who
are now waorking very closely with
our Superstore team.

This picture and those on the followirig
two pages illustrate the spaciousness

of our new store at Stevenage, and some
of the extia customer services we are
able to provide in this storg and others
of similar size.

Zelow: A general view of the Home ‘n’
Wear depaitment.
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Grocery Buying Division

Tesco own-label products sold in
the grocery departments continue 10
expand with considerable consumer
acceptance.

We are careful to keep the ratio
between own-label and national
brands in batance, s0 as to maintain
our reputation for offering a very wide
choice to the public,

Our Food Halls now offer some
800 different items under the Tesco
tabel, representing approximately
20% of our grocery business. Our own
Technical Services Department has
recently been established to ensure
that the consumer is protected by the
stringent control of quality. It also has
responsibilities for giving our sup-
pliers who produce our own brand
commaditins strict spacifications. The
Department is based at Head Office
and is staffed by fully qualified per-
sonnel who have at their disposal the
necessary scientific and domestic
equipment appropriate to their task,

In a year which saw the national
consumption of alcoholic beverages
raach a new record level, | am happy
to report that your Company’s sales
in this field exceeded the national
percentage increaso and greater “in-
roads” into the wine market were
made through the De Georges range
of wines.

=
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Customers’ view of the In-store bakery
at Stevenage, where the bakers and
pastrycouns (hackground) work

in full view of tha huying public.
Counter service Is provided and all
morning goods are produced fresh daily

Personal service Is also provided at
the lpose frozen foods counter, This
highly sconomical method of buying
frozen foods complements the store’s
pre-packaged frozen foads cabinels,
which remain solf-servico. Thus, our
customers are offered an unrivalled
depth of choice in thls fast-growing
area of food rataifing.

1
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Thess wines again received nation-
al acclamation and recognition, with
De Georges Champagne receiving
particularly high praise.

The advent of Great Britain joining
the E.E.C. has changed the wine laws
in this country, but visits to France
and Germany by senior executives
have ensured that there will be
continuity of quality products at
competitive prices,

The importance of the sales of
wines and spirits is further reflected
by the conversion from the small
trading wine shop "in-store” to larger
and more comprehensive self-service
units which enables a greater selec-

tion to be offered to our customers.

Home 'n” Wear Buying Division

We are now in fuil occupation of
our new Home 'n" Wear distribution
depot at Milton Keynes from which
the first deliveries were made in
Aprit, This custom-built complex, of
5,000,000 cu. ft. is built on a 13 acre
site with room to axpand 1o take care
of future growth. [t is conveniently
located geographically with good
trunk road and motorway access, and
gives us the capability of receiving

12

goods directly from the dockside
without the need of intermediate
storage in outside warehouses,

In association with our depot at
Sandbach, we are now able to im-
prove stock availability over the
country coupled with a more efficient
delivery service.

Head Office {Management
Sarvices)

The full sdvantage to the Company
of tha pov Head Office block has
i nan confimed during our first year
4t occupation. Improved working
facilities and internal communica-
tions have assisted work flow. The
buyiug of Groceries, Home ‘n’ Wear
and Wines and Spirits have been
centralised. Administration problems
have beun considerably simplified in
the bringing together of formerly
geographically separated operations.
There have been other beneficial side
effects, far example in the reciuitment
and retention of staff.

The computer complex is able not
only to handle all the company
requires of i, but to contribute
towards its cost by having some
surplus capacity which is sold to
other computer users. We are con-

A view of the Food Hall at our new
Stevanage superstore, prior to opening.
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stantly reviowing the mo-*amn hard-
ware required to keep us #1 the fore-
front of electronic data pranaration.
To this ¢nd we have riow purchasod
a further 7.C.L. 2903 Compytar, We
are theruforr well founded in ad-
ministrati. . and supply terms for owi
continuw. 't vance into the future,

Suppliers

Special thays« must go 10 our sup-
purts for keoy -4 our stores supplied
=i close to normal levels, maie partic.
ularly to those who were, for some
time, struggling with the difficulties
of a severely curtailed working week
and raw matarial shortages.

We are full of admiration to them
for having done so remarkabiy well.
There were some shortages, but that
was inevitable in the prevailing cir-
cumstances. Customers may not
always have been able to get their

‘favourite brand, but because of our

policy of offering such a wide selec-
tien in our stores, they were usually
able to obtain an alternative.

Our thanks are due, not only to
those supplying our depots and
stores, but also to contractors and
others who erect and equip our
buildings. We are grateful to them ali,
and offer our thanks for their con-
tinued co-operation and goodwill.

Outlook

Trading -+ the beginning of the
current financial year was somewhat
depressed due to shortages of sup-
plies and also the time taken for the
country to fully recover from the
effects of the miners’ strike. Strict
comparison was further complicated
as in the same period last year we
experienced a considerable uplift in
trade prior to the introduction of
Value Added Tax.

As from 1st April, 1974, the Com-
pany has been subjected to further
Government restrictions, and the
overall effect of the legislation will be
to reduce owr net margins. At this
moment in time it is too early to
forecast the extent that subsequent
price reductions effected will have on
our sales, but | am very pleased to
report that turnover since the begin-

‘ning of April has shown a significant

increase over that of last year to a
highly satisfactory level.

Profit in the current climate |.3%
become a 'nasty” word, and it is
indeed unfortunate that the more

Pleasant working conditions are achigved
irr New Tesco House by the open plan,
totally afr conditioned landscaped floors as
demonstrated in this view.

efficient the company is in containing
its operating costs, and selling geods
at highly competitive prices, the more
it appears to be penalised.

Let there be no misunderstanding
— we need profits| we need them to
expand our business — wa need them
{0 invest to create further efficiencies
and savings, in order to maintain cur
compeltitive position in the market
place. Your Beard is dedicated lo
achieve this goal.

Whilst on the subject of effecting
savings | must comment on Super-
stores. | would point out that in these
larger stores, on the adge of town
with adequate car parking areas, we
will be able to show significant reduc-
tions in prices, as better facilities for
the bulk handling of goods can be

introduced, These larger stores are of
benefit to the Company and com-
munity alike and will in the long term
assist the Government in achieviny
its aim in holding down the cost of
living.

Many leading members of the
Retail Trade have commented on the
enormous delays in obtaining plan-
ning permission for large stores.
There is an urgent, indeed prossing,
need for a complete reappraisal of
the system by which we obtain these
consents, Delays are very costly as
building costs are rising every month
and the quicker one Is able to build
and open a store, the [ower the
ultimate cost will be,

\Q}}/Lﬁg
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R i - Parnt of the compuer svita which houses
j‘-"‘".:é-‘—*”q’é_v:_“‘:':r ' twa large ICL. computers, and all the
i [ A , | sophisticated ‘hardware’ necessary to 1
procass, quickly and accurately, *he data
whicell is vital to the elficient operation of
our business.

52 Computer linked visual display units
receive, process end transmit between the !
storas, head office, and the distrik:ution

depots, a constant flow of stock contro!

tata necessary to the servicing of tivo @@,
branches. A further 27 visual dicpley

units will be installed in the buitling fater

in the year as an extension of

computerisation,

®
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Tesco Stores (Holdings) Limited

A Ten Year “lecord
of the Tesco Group
Dividends Earnings Nat Profit
Trading Nat Profit Net Profit perSharo per Share Bafors Tax
Year Turnover Profit Before Tax  Alter Tax Dividends frew penco) (new pence) as% of Cesh Flow
Ended £0009 £000%s £000's £000°s £000's fc} {d) Temnover L£000's
27.2.65 59,687 4,304 3,576 1,649 705 {net) 0.3 073 5.99 1.606
26.2,66 8B,259 6,451 5,286 3,370 1.810 {gross} 0.66 1.07 5.98 3,000
25267 110,999 8,136 6,669 3,883 1,951 (gross) 0.68 1.38 6.01 3,342
24.2.68 136,323 10,112 8,313 4,697 2,011 {gross} 0.7 1.63 6.09 4,343
22,269 191,405 12,601 10,207 5,531 2,239 (gross) 0.76 J.se 533 5,714
fa) 28270 238,427 15,278 12,508 6,657 3,371 (gross) - 1.08 2.24 5.2b 6,361
27.271 259,383 17,248 13,808 8,224 3,923 (gross) 1.26 2,66 532 8,040 -
26,272 298,701 20,857 16,542 8,807 4,643 (gross) 1.48 3.16 5.52 9,566

24273 369,013 258516 21,727 12,720 (ki 4,875 {gross) 1.57 4.10 6.05 12,336

23.2.74(5)423,032 27,621 24,638 11,730 (b) 5118 (gross) 1.65  3.78  5.80 13,291

{a) 53 week perind

b} Gross equivalent inciuding imputed tax credit

fe) Adjusted for copitalisation and rights issuies

{d) Eamnings after tax adjusted for capitalisation and rinhts issues

fe}- Exclusive of velue added tax

-

Additional Information

Dividend Payment Dates
Interim dividend normally payable {ate January/February and final dividend late July.

Number of Sharcholders
The number of shareholders of the Company at 23rd February, 1974 was 81,216.

Capitai Gaing Tax .
The marksat velue of the shares in the Company con the 6th April, 1965.was ‘!7p per share after a_d;ustmem
for subsequent capitalisation issuss and assuming the ane for twenty rights issue was taken up in full,

{Calgulations made to the nearest new penny.)
15



To be presented at the Twenty Sixth Annual General Meeting to be held at Tesco Housa, Delamare Road,
Cheshunt, Hertfordshire EN8 95L, on Friday, 26th July, 1974, at 3.30 p.m.

The Balance Sheet of the Company togather with the Consolidated Balance Shest as at 23rd Febyuary, 1974,
and the Consolidated Profit and Loss Account for the 52 week period ended 23rd February, 1974,

are submitted.

Profits .
The Group Profit and Loss Account on page 18 shows the profit for the period.

Acquisition "
Onc:he 16th August 1973 84% of the sharo capital of Square Meals Frozen Foods Limited, a Company engaged in
bulk distribution of frozen food and freezers was acquired from Brooke Bond Liebig Limited. The ba'ance of 6% of
the share capital was subsequently acquired. The Company ceased trading In April 1974 as a result of

planning difficulties and losses were incurred as outlined in the Chalrman’s Statement

The losses are of an exceptional nature and nen recurring. The expertise gained in the-bulk frozen
foud business is now being profitably used particularly in the development of our Home Freezer units and the
extension of the Home Freazer sections in our larger stores.

Principal Activities ) .
The principal activity of the Company and its subsidiaries during the period was multiple retailing.

Dividends
An interim dividend of 0.4791p (gross equivalent 0.6844p) per share on account of the 52 week period ended

23rd February, 1974, was paid on the Ordinary Shares and the Directors recommend the payment of a final
dividend of 0.6466p (gross equivatent 0.9650p) per share, subject to a scrip dividend election. .

Directors .

A list of Directors is given on page 1. Mr. L. Parter and Mr, G. R. Woad retire from the Board by rotation

in accordance with Article 85 and, being eligible, offer themselves for re-election. Mr. $. Berwin and Mr. R. Temple
were appoeinted Dirsctors of the Company on 21st September, 1973, and in accordance with Article 86 retire

and, being eligible, offer themselves for re-election, Mr. R. N. Behar retires from the Board in accordance with
Article 86 and does not offer himself for re-election.

Shareholdings
Directors” sharehoidings in the Company and family interests as defined by the Companies Act 1967, were

as follows:

23rd February, 1974 24th February, 1973
Benoficial & Non Boneficiat Beneficial & Non Benoficial
Family Intorest As Trusteo Family Interest As Trustao
Ordinary ‘A’ Ordinary Ordinary Ordinary ‘A’ Ordinary Ordinary
Shares Shares 1p Shargs Shares Shares 1p Shares
Paid Paid
Sir John E, Cohen 4,702,566 1,437,912 4,268,949 1,989,256
ir. L. Porter 7,148,862 5,693,743 6,354,547 5,708,328
M, L. B. Leigh 2,824 63,281 2,511 56,250 .
Mr. [, C. MacLaurin . 99,267 63,281 96,243 56,250
Mr. D. Behar 1,851,359 1,839,648
ir. R. N. Behar 318,178 44,296 282,825 39,376
Mr. S. Barwin — _—
Mrs, D, D, Hart 116,002 103,113
Mr. H. Kreifman 16,590,591 5,093,743 14,747,186 5,708,328
Mr. R. Temple 7144 44,296 6,351 39,375
Mr. G. R. Wood 16,927 63,281 15,047 56,250

6,412,629 Ordinary Shares are duplicated above; 718,956 {1973 —994,628) shares being held

as trustees by §ir John E. Cohen and My, Hyman Kreitman jointly and 718,956 (1 973—994,628) by

Sir John E. Cohen and Mr. Leslie Porter jointly. 4,974,787 (1973.—4,713,700) shares are held as trustees by
Mr. Hyman Kreitman and Mr. Leslie Porter jointly,

Aoart from the directors and their family interests listed above there are no persans holding o, as far as the
16
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Register of Shareholders discloses, beneficially interested in any substantial part of the share capital of the
Company.

- Between 23rd February 1974 and 2nd June 1874 there have besn the foltowing changes: Mr. Hyman Kraitman's ‘
family interests have been reduced by 12,150,000 Ordinary Shares and his non beneficial holding as trustee has
heen increased by 11,823,024 Ordinary Shares, and Mr. Leslie Porter has become a non beneficial holdsr as trustee i
of a further 8,099,996 Ordinary Shares. Mr. Robin N. Behar sold 27,843 Ordinary Shares on 23rd May 1974, I

Market Value of Interest in Land held as Fixed Assets
A revaluation of the gro'p properties was carried out by Healey and Baker as at 3Cth November, 1972, and
disclosed a surplus of approximately £37,400,000 aver book value which has not been reflected in the Balance Sheet.

The average number of employees per week during the peried was 40,245 including 13,006 part time staff,
(1973-—34,262 including 10,474 part time staff).
The aggregate remuneration paid to employees for the period was £37,375,000 (19$73—£28,382,000). ' l

I
]
Employees l

Political and Charitabkle Contributions
No political contributions were made during the period, bur charitable contributions totalled £18,000

(1973 —£6,500). k

Auditors
The Auditors, Messrs, Hogg Bullimore Gundry & Ca,, will continue in office undoer the provisions of the
- o Companies Act, 1948,

By Order of the Board,
e R. TEMPLE,
Secretary.

2nd July, 1974,

Auditors Report
to the Members of Tesco Stores (Holdings) Limited

In our opinion the Accounts set cut on pages 18 to 24 together give so far as concerns the Members of the
Holding Company a true and fair view of the state of affairs at 23rd February, 1974, and of the profit for the
52 weeks ended on that date and comply with the Companies Acts, 1948 and 1867.

HOGG SULLIMORE GUNDRY & CO.,
Chartered Accountants,

London,

18th June, 19874.
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Consolidated Profit and
Loss and Appropriation
Account ~— note 1

52 woeks ended 23rd February, 1974

Notes 1974

Sales to customers at net selling prices
Deduct Value Added Tax

Sales excluding Value Added Tax
{(including Expont Sales £245,000—1373 £115,000)

Trading profits of the Group {after deducting
£1,222,000 (css applicable to Subsidiary Company
acquired during period)

Interest 2
Deduct

Emoluments of Directors of Parent Company 3 160
Amartisation, amounts written off and

depreciation of fixed assets, excepting fresholds 10 5,054
Auditors’ remuneration 37
Pebenture interest 12 34
Supplementaty contribution to staff pension

scheme —

Net profit subject to taxation (after deducting
1,321,400 foss applicable to Subsidiary Company

acquired during period)

Deduct Taxation 4a

Nat;profit after taxation

-Deduct, ampunt. set aside for subsequent anticipated

losses in_cg[ned by a Subsidiary Company to date

of cessation in respect of trade and assets

Deduct Dividends 5

Profit retained for the period

Add

Balance brought forward 25th February, 1973 29,853
A_djustmem for taxation in earlier periods 4b (1,086)

Balance carriod forward to next year

Parent Company 34,330
Subsidiary :Companies 1,374

Earnitigs per Ordinary Share after Taxation

433,767
10,735

£423,052

27,621
2,202

29,823

5,285

24,538

12,808
11,730

1,000

10,730
3,493

7,237

28,467

£35,704

3.78p

N —

Accounting policies and notes forming part of these accounts are on pages 21 to 24
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£000's
1973

138
4,490
33

36

50

20,183
227

28,198
1,356

359,013

£359,013

25,516
958

26,474

4,747

21,727 -l

9,007
12,720

12,720 A

3577. I

9,143 "

w il

20,410 .

" ity g
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Consolidated Balance
Sheet — note 1
#3rd February, 1974

Capital employed

Share premium
Capital reserve
Unappropriried profits

Total share capital and reserves

Deferred taxation

Employment of capital
Fixed assots

Freeholds

Leaseholds

1] h
g: - equipmant
¥ Total fixed assets
éj . Investments

) Crtrrent agsets
¢
?

Debtors
= Cash and short term deposits

-

Deduct Current liabilities
Creditors and acerued expenses
Current taxation

.

T Rl S ST S 2
&
Es

i @  Dividends
?
%
2
'a' Deduct Debentures secured on certain
‘r properties of a subsidiary company
:
L
' Deduct Corporation tax payabie
Wy 1st January, 1975
@ J. E. COHEN .
Directors
L. PORTER } 4

t Issuod capital of Parent Company

Amount set aside for anticipated losses

Plant, mator vehicles, fixtures, fittings and

Stocks at lower of cost or market value

Motes
6
7
8
g
10
11
47934
4,724
13,244
51,979
4,201
3,493
12
da

1974

Tesco Stores (Holdings) Limited
and Subsidiary Companias

£000's

16,536
5,432
3314

35,704

59,986
1,000
7,345

£68,331

27,154
13,334

26,841
67,329
4,187

21,031
3,116

65,907
137,423

35,5606
2,712

, 4,020
59,673

71,750

546

77,204

8873 /

£68,331

e —
e —

Aceounting policies and notes forming part of these accounts are on pages 21 to 24

B M PR

16,426

1973

%

13,809
7,193
3,741

23,653

54,206

3,612
£57,808

24,680
10,615

22,787

58,082
10

50,573

108,665

42,238

66,427

609

65.818

8,010

£67,808
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Balance Sheet——Tesco Stores (Holdings) Ltd.
23rd February, 1974

£000's \
Notes 1974 1973
Capital gmployed Authorised Issued Authorised [ssued
Share capital ] 17.500 16,536 14,000 13.809
i Share premium account 7 5,432 7183
Unappropriated profits 34,330 28,198
; ‘ Total share capital and reserves 55,208 49,200
i Deferred taxation 9 153 110
1 — ——
n £55,451 £49,310
Employment of capital
Investments 11 4,184 7
Subsidiary companies 14
Shareholdings at cost 4,390 4,390
Add Net amount due from stbsidiary companies 43,111 34,760
—_—— 47,501 — 39,150
Current ascets
Debtors 407 402
Cash and short term deposits 10,410 15,329
—_— 10,817 e 15,731
62,502 R 54,888
Deduet Current liabilities
Creditors and accrued expenses 712 470
Current taxation 1.784 880
Dividends 3,493 4,020
— 5,989 —_— 5,370
' 66,513 49518 A
Deduct Corporation tax payabla 4(a) ]
1sat January, 1975 1,062 208
J. E. COHEN Director.
L. PORTER §
£55,451 £49,310

Accounting policies and notes forming part of these accounts are on pages 21 to 24

20
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reduced by £294,000, being a reduction of Corporation Tax payable on 1st January, 1975 of £2,797,000
(by reason of anticipated tax relief on losses represented by allowances for capital expenditure to be

Tesco Stores (Holdings) limited
Accounting policies and notes to and Subsidiary Comprnines
be read as part of the Accounts
1. Consolidated Accounts
(2) The Profit and l_.os.s Account includes the figurss applicable to a subsidiary company, Square Meals
Frozen fqods Limited, frorp the date of acquisition, 16th August, 1973,
() The defu_:rency( of net tangible assets of this subsidiary company at date of acquisition, in excess of
the consideration for the Share Capital is dealt with by deduction in the Capital Reserve Account.
£000's
1974 1973
2. Interest and Dividends
Interast raceivable on short-term loans 2,400 974
Deduct interest payable on short-term loans 201 16
L . 2,199 958
Dividends receivable on guoted investments, including tax credit 3 —_
£2,202 £958
3. Directors’ Emoluments
Fees 1 1
Other emoluments (including pension contributions) 159 137
£160 £138
Emoluments (excluding pension contributions)
Chairmen— H. Kreitman to 21st September, 1973 £14 £15
L. Porter from 21st September, 1973 £18 —_
Highest paid Director— Chairman (1973~ other Director) £18 £17
Directors (excluding Chairmen) No. No.
Up to £2,500 1 —_
From £2,501 to £5,000 1 1
From £5,001 to £7,500 i —
From £7,501 to £10,000 1 —_
From £10,001 to £12,500 1 2
From £12,501 to £15,000 2 2
From £15,001 to £17,500 1 3
From £17,501 to £20,000 2 —
Total emoluments walved by 1 Director {1973—2) £10 19
f——————} ———r——
Two Directors of a subsidiary company received a salary of between £10,001 and £12,600 (1873—1)
4. Taxation
(a) Corporation Tax at 50.857% (1973—-40%) 10,171 8,010
Daforred Taxation 2,637 997
Total Taxation for the Period ) - £12,808 £9,007
The Corporation Tax ¢harge for the period and the Corporation Tax payable on 1st January, 1975 have been

surrendered to the Group by an Associated Company) less an amount of £2,603,000 being the consideration

payable on 1st March, 1975 in respect of the surrender of those losses. The Corporation Tax payable on

1st January, 1975 is further reduced by an amount of £1,298,000 in respect of Deemed Advance Corporation

Tax.
(b) Deferred taxation applicable to earlier periods by reason of change in rate
of Corporation Tax to 52% , 1,624
" Less: Overprovision for Corporation Tax in raspect of previous periods,
including £325,000 represented by a reduction of Corporation Tax of
£2,600,000 (by raason of tax relief for losses agreed to be surrendered to the
Company and certain subsidiary companies of the Group by other
companies) less £2,275,000 being the sum of payments made and to be

made in respect of the surrender of those losses . 438 227
£1,086 £(227)
{c} Deferred taxation represents Corporation Tax at current rates on !hg smount by whieh fhe,ac.cumulated
taxation allowances on fixed assets exceed provisions for depreciation to date, and othér timing
differences in Corporation Tax payable arising or income and expenditure.
21
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/,3{9 Accounting policies and notes (coniinuer!)

5. Dividends 1974
Gross Equivalent
Declared Interim 2,124
Proposed Final 2,994
B 5118
Less deemed Advance Corporation Tax —_
£5,118

6. lIssued Share Capital
Shares of 5p each

Ordinary “A’ Ordinary
275,833,139 1,794,375 Issued at 26th February, 1973
1 for 8 Capitalisation Issue made on
34,479,142 224,268 27th July, 1973
310,312,281 2,018,643

7. Share Premium Account
Balance at 25th February, 1973
Peduct amount applied towards Capitalisation lssue made on 27th July, 1973
including expenses and costs of increasing Authorised Share Capital

8. Capital Reserve
Balance at 25th February, 1973
Realised Net Surplus on Disposals of Fixed Assets
Realised Net Surplus on Redemption of Debentures

Deduct deficiency of net tangible assets of subsidiary company at the date of
acquisition, in excess of the Consideration for the Share Capital

The balance on Capital Reserve includes £2,663,000 realised surpluses on disposal of Fixed Assets,

£000°s

Actual
1,487
2,006
3,493

£3,493

Crdinary
13,792
1,724
£15,516

[ —
_———

7193
1,761

£6,432

3,741
380
20

4,141
827

£3314

1873

2,025
2,852
+,875
1,2¢8

£3,577

YA’ Ordinary
{1p paid)
18

2

£20

the liability to tax thereon, where applicable, being dealt with under the provisions of Section 33 of the
Finance Act, 1965, and Section 276 of the Income and Corporation Taxes Act, 1970,

9. Deferred Taxation

Tesco Stores

(Holdings) Ltd

Consolidated
3,512
4,161

1,298

8.971
1,626

£7,346
j = ]

1973
Amounts
wrilten off

Balance at 25th February, 1973 110
Transfer from Profit and Loss Account {notes 4a and 4b) a3
Deemed Advance Corporation Tax transferred, deducted from
Corpdration Tax payable, 1st January, 1975 —_—
163
Less Advance Corporation Tax recoverable 1st January, 1976 —_
£153
10. Movements in Fixed Assots 1974
Amounts
Cost  written off Cost
Freaholds at 26th February, 1973 24,680 22,464
Additions 2,681 2,581
27,361 o8 048
Deduct Disposals 207 2 'gg&(
Balance at 23rd February, 1974 £27,154 . £24.530=

22




Tesco Stores (Holdings) Limited

Accounting policies and notes (continued) and Subsidiary Gompatos
£000¢¢

10, (continued) 1974 00's 1973
Leaseholds at 25th February, 1973 12,662 1,937 10,641 1.636
Additions 3147 5 2,035 —
& & 16,699 1,942 12,676 1,635
Deduct Disposals 140 M 124 48
& 9 15,569 1,851 12,552 1,586
: Amortisation —_— 374 —_ 381
g Balance at 23rd February, 1974 ' £15,559 £2,225 £12,552 £1,937
Long Leases (Over 50 years to run) £9,029 £347 £6,682 £270
. Short Leases (Under 50 years to run) £6,530 - £1,878 £5,870 £1,667

11.

i 12,

Plant, Motor Vehicles, Fixtures
Fittings and Equipment at

25th February, 1973 43,519 20,732 39,784 17,328
Additions 9,132 64 4,711 e
52,651 20,796 44,495 17,329
Deduct Disposals 1,247 913 976 736
51,404 19,883 43519 16,593
Depreciation —_ 4,680 — 4,139

Baldnce at 23rd February, 1974 £51,404 £24,563 £43,519 £20,732

The above cost figures include:

() Certain properties of subsidiary companies at professional vaiuation prior to acquisition of these

subsidiaries by the Parent Company, amounting to £487,000.

(#) Long Leasshold valued by the Birectors at £151,000in 1968.
Additions include fixed assets in subsidiary company acquired during the period.
Depreciation of Plant, Motor Vehicles, Fixtures, Fittings and Equipment is providad over their anticipated
normal working life, on a consistent annual basis.
Leasehold Proparties are amortised on the enexpired portions of the leases by equal annual instalments
on the following basis:—

Upto 21 years --over period of the lease
22 to 42 years —over 21 years
43 to 150 years —over period of the lease

In excess of 160 years—nil

Investments Tesco Stores
(Holdings) Ltd Consolidated

1974 1973 574 1973
Unquoted, at cost less amounts written off 3 7 5 10
{Directors’ valuation £6,000 (1973—£10,000)) .
Quoted, at cost 4,181 — 4,181 —_
(Market Valuation £3,351,000)
Associated Company — - — —

(Directors’ valuation £100—cost £100)

£4,184 £7 £4,187 £10

Associated Company

A subsidiary company acquired during the period 50% of the issued share capital of Bannergrads Limited,

a company registered in England, The first accounts of that company are not yet completed but it is considered
that the profils or losses to 23rd February, 1974 will not be of a material amount and accordingly the

figures have not been incorporatad in these accounts.

Debentures 1974 1973
64% Debenture Stock 1975/80 80 91
Add Interest sccrued 2 2
——— 82 — 93
6% Debenture Stock 1983/88 460 511
Add Interest accrued 4 5 .
_ 464 —_— wig
£548 £€.09
_==
(a) The 5%% Dsabentura Stock 1975/80 is secured by way of a first mortgage on certain assets of Tesco
Stores Limited under a Trust Deed dated 20th December, 1355, as amended by a Supplementary
Trust Deed dated 10th April, 1972, and is redeemable
23
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n;\/Accounting policies and notes (continued)

12, (continued)

(i} by the application of a sinking fund established by annual insiatments since 30th September,

19586;

(ii) atthe company's option at any time after 30th Septerber, 1975, at & premium of 24%; or

(it} if still outstanding at 30th September, 1980, at 102%.

The authorised amount of the issue is £200,000 and £120,000 has been redeemed to date at a premium " f
of 2%. The interest payable was increased by the said Supplemental Trust Deed to 63% per annum.

Under tha said Supplemental Trust Deed the parsnt company has acted as surety for Tesco Stores

Limited,

{b) The 6% Debenture Stock 1983/88 is now secured by way of a first mortgage of cerisiis assets of
Tesco Stores Limited under a Trust Deed dated 3rd July, 1863, as amended by a Sui- demental Trust

Deed dated 10th April, 1972, and is redeemable

(i) by the application of a sinking fund to be established by annual instaimants coemmencing during

the year ended 30th June, 1968;
(i) at par, at the company's option, at any time after 30th June, 1983;

(iii) by purchase through the market or by tendet at a price not exceeding par plus accrued interesy;

or
(v} if still outstanding at 30th June, 1988, at par.

The authorised amount of the issus is £650,000 and £190,000 has been redeemed to date by purchase

through the market.

Under the said Stppiemental Trust Deed ihe parent company has acted as surety for Tesco Stores

Limited.

13. At 231d February, 1974
{&} Thera wers commitments for capital expenditure of
approxintately £10,388,000 (1973—£10,100,000).
(b} Capital expenditure authorised by the Board but not contracted
for amounted to £10,102,000 (1973—£6,902,000).

14. {(a) Subsidiary Companies, which in the opinion of the Directors principally affected the amount of the

profit or assets of the Group, all operated and registered in England,
Wholly owned by Tesco Stores Wholly owned by Subsidiaries
(Holdings) Limited
Tesco Stores Limited
Cadena Cafes Limited

Square Meals Frozen Foods Limited

The Identity of Class of Shares held is Ordinary £1 for,ali Companies

(b)Y Amounts due from Subsidiary Companies

Deduct Amounts due to Subsidiary Companies

Subsidiary Company Directors

Directors Executive Directors
M. J. Adelson tH. E. Merritt 1S. Abrahams
D. R. Baker F. Milburn $E. J. L, Ashton
A. K. P, Bishop K. Milburn F. A, Austin
M. J. Eoxnll P. J. J. O'Gorman L. R. Barnes
*R. E. Clark *R. S. Parker "t R. Barton
W, J. Corness +P. R. Pearce A. |, Besbrode
4+W. J. Corsie H. E. Pannell K. W. Blackburn
1E. A. Dadley *+E. Price 4P. Bostle
*M. Darnell F. A, Rann +C. B. Brown
*F, T. W, Dean W. R, Rensonnett $M. G. Brownlie
J. H. Dipple *.J. Russell J. Cartwright
J. F. Duggan E. J. Shipman B. 8. Castelli
*E, J. Fox C. Simpson M. Christopher
*{. J. Goodfeliow J. R. Stenlake B. H. Clark
+L. L. Gowers +8S. Stevens K. W. Clarke
M. R. Groves A, G. H. Swan 1K, H. Day
D. G. Harris +A. P. Sweeney 0. J. Demus
AL Harvey J. D, Thomson 1R. E. Doone
P. G. Herbert B.J. Tree J. Eastoe
+B. C. Hewitt *D. C. Tuffin D. Freeman
+B. T. Jones +P. G. Uttley M. A. Goldhill
10. A. Jones J. C. Venner tN. R, B, Graff {Miss)
*L. N. Kelly +1E. Webber 1R. J. Horsman
A. King +J. Wells H. Jury
*F R, N. Xrejsa +B. R. Williams
+R. J. Levine E. S. Williams
F*A, O. Malpas H. B. Williams
J. arshom F4 Spointed during year
4

" $K. O. Pritchard

£000's
1874 1673
80,889 78,903
37,778 44,143

£431351 £34,760

C. Longley

R. McLaugnlin
+F. W. Nash

W, L. Phillips

tA. C. W, Quinton
J. Rawlings
+P. J. Russell
K. A, Shaw
1P. J. Shayer
1J. M. Smith
J. K. Sumeray
+J. A. Taylor
S. C. Taylor
+N. A. Todd
C.C.Tse
J. Turner
+L. Valancia
J. Webster
T. White

*Managing Directots and Daputy Managing Directors

Primed by Brown Knight & Truseott Lid London and Tonbridpé



‘ Group Management Executive

L. Porter Chairman of Tesco Stores (Holdings) Ltd.
L. B, Leigh Managing Director of Tesco Stores (Holdings) Ltd.
I, C. MacLaurin Managing Director of Tesco Stores (Holdings) Ltd.
*D. D. Hart, O.B.E. Managing Director of Tesco Wholesale Ltd,
*R. Templs, F.C.A, Director of Administration and Local Finance
*G. R. Wood Managing Director of Tesco Fresh Foods Ltd.
+M. Darnell Joint Managing Director of Tesco Supermarkets Ltd.
+M. R. Groves Group Marketing Director
+D. G. Harris, B.A, Group Distribution Director
TP. G. Herbert, F.C.A, Group Chief Accountant
+F. R. N. Krejsa, F.R.L.C.S. Managing Diractor of Tesco Estates Lid. '
+R. S. Parker Asst. Managing Director of Tesco Frash Foods Ltd.
tH. F. Pennell Group Grocery Buying Director
4J. Russall . Joint Managing Director of Tesco Home "n' Wear f.td.
M. J. Boxall, A.C.L.1. Company Secretary .

*Directors of Tesco Stores (Holdings) Ltd.

+Directors of Tesco Stores Ltd.




