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ASDA STORES LIMITED

(FORMERLY ASSOCYATRED DAIRIES LIMXTED)

DIRECTORS AND OFFICERS

| DIRECTORS A list of the directors of the
company is contained in the
Directors’ Report on page 3.

SECRETARY M. Stratton

REGITEREL QFFICE Acda House,
Southbanlk,
Great Wilson Street,
Leeds,
LS11 5AD

AUDITCRS Ernst & Whinney
Becket House,
1, Lambeth Palace Road,
London,
SE1 7EU

BANKERS National Westminster Bank PL7
Leeds City Office,
8, Park Row,
Leeds,
LSl 1QS

L Mt e,

Bl T
£,




ASDA STORRS LIMITED

(PORMERLY ASSOCYATED DATRIES LIMITED)

DIRECTORS’ REFORT

The directors submit their report and the audited accounts of the
Company for the 52 veeks ended 30 April 1988.

1.

2.

PROPIT AND LOSS ACCOUNT AND DIVIDEWD3

The Company’s profit for the financial year, as set out on
page 7, amounted to £137,006,000 (1987 - £89,695,000) out of
vhich the directors have paid and recommended dividends of
£79,847,000 (1987 - £30,181,000} (see note 10 to the
accounts).

The directors recommend payment of a final dividend on the
ordinary shares of £20,300,000 (1987 - £ 19,277,000).

PRINCIPAL ACTIVITIES AND REVIEW OF BUSINEBSS DEVELOEPHENWIS

The principal activity of the Company before the disposal
noted below was the retailing of food and non-foed products,
together with the processing of dairy and other food
preducts.

On 22 August 1987 the Associated Fresh Foods dairy division
was sold for a cash consideration of £79.7 million. The
disposal has been treated in the accounts as an
extraordinary item (cee note 9 to the accounts).

Subsequent to this event the principal activity of the

Company has been the retailing of food and non-food
products, together with the processing of meat products.

PUTURE DEVELOPHENTS

The group continues to expand into new areas of.merchandise
where considered appropriate and plans to continue physical
expansion of retail stores and manufacturing units as and
when the appropriate opportunity arises.




ASDA STORES LIMITED

{FORMERLY ASSOCIATED DAXRIES LIMITED)

DIRECTORS” REPORT (continued)

4.

FIXED ASSETS

Payments under contracts not yet completed amount to
£133,226,000 (1957 - £ 146,341,000) reflecting the continued
impetus of new store openings and the revamp programme.

A summary of the changes in fixed assets is set out in note
12 to the accounts.

RESEARCE AND DEVELOPMENT

The Company policy is to invest in product innovation and
process improvement at a level designed to enable it to
retain and enhance its market position.

DIRECTORS AND THEIR INTERESTS

The following is a list of the present directors of the
Company and those persons who were directors at some time
during the financial year:-

Date of Appointment Date of Resignation

Allan 9 September 1987

Bailey 9 September 1987

Baines 9 September 1987
Bousfield 9 September 1987
Clarke 9 September 1987

Campbell 9 September 1987

Dowling 9 September 1987

Gardiner 9 September 1987
Granshy

Hardman

Hunt 25 August 1987

9 September 1987

OUrsunZIImmer-=nma

25 March 1988
29 January 1988
9 September 1987
9 September 1987
9 September 1287
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ASDA STORES LiMITED

(FORHERL?’ASSOCIATBD DAIRIES LIHITED)

DIRECTORS’ RBEORT {continued)

The interests of the directoxs of the Company at 30 April
1988 in the shares of the ultimate holding company, Asda
Group ple, as defined by the Companies Act 1985, were as
follows:-

Executive Share Savings Related Ordinary Shares of

Option Scheme  Share Option 25p each
1981 1984 Schenme as at
2 May 1987
as at as at {or date of

30 April 1988 30 April 1988 30 April appointment
1988 if later)

F J Allan - 212,098 - 26,643 4,043
V E Bailey - 248,200 - 769 769
K W Clarke - 254,698 5,384 6,263 11,263
P L Dowling 35,555 218,028 6,769 1,949 1,949
M A Palmer - 175,129 5,384 683 683
R D Scott - 180, 462 5,384 711 711
K Shingler 10,000 164,414 15,046 30, 452 30,452

G G Street - 212,501 5,522 28,088 13,588

Massrs Campbell, Gransby, Hardman, Lea and Stov have their
interests shown in the Asda Group ple accounts,

None of the directors of the Company have any interest in any
contracts entered into by the Company.

7. CHANGE OF NAME

The Company changed its name to Asda Stores Limlted after
adoption of a Special Resclution on 17 August 1987 which became
effective on 25 August 1987,



ASDA STORES LIMITED

{FORMERLY ASSOCIATED DATRIBS LIMITED)

DIRBCTORS’ REPORT (continued)

B.  EMPLOYEES AND EMPLOYEE POLICIES

The average number of employees and their remunmeration are shown
in note 3 to the accounts.

It is the Company’s policy that employees should be kept as fully
informed as is practicable about the Company’s progress through
the media of its management association, trade union consultative
machinery, ‘team briefings‘, Company newspapers, the annual
employee financial report and regular visits by directcrs.

Employees are involved in the performance of the whole Group
through the Savings Related Share Option Scheme and tha specific
performance of the Company through the Share Participation
Scheme.

Under the Share Participation Scheme there are now 22,000
employees eligible for the scheme and £2,690,000 has been
set aside from profit for this year’s =zppropriation.

The Uompany is committed to the continu1ng development of
its Equal Opportunities Policies.

Xt is also Company policy to give full consideration to
sulitable applications for employment by disabled persons.
Opportunities also exist for the Company’s employees who
become disabled to continue their employment or to be
trained for other positions in the Company‘’s employment,

9. CHARYTABLE AND POLITICAL DONATICNS

Charitable donations amounted to £253,000 (1987 - £ 65,000).
There were no political donations made during the year.

1. TINCOME AND CORPORATION TAXES ACT 1988

The close company provisions of this Act do not apply to
this company.

11. AUDITORS
Ernst & Whinney have expressed their willingness to continue

in office, and a resolution for their reuppointment will be
proposed at the Annual General Meeting,

. s et T
By urder of the board

M Stratton

Secretary

11 July 1988




REPORT OF THE AUDITORS TO THE MEMBERS OF ASDA STORKES LIMITED

We have audited the accounts set out on pages 7 to 21 in
accordance with approved auditing standards. The accounts have
been prepared under the historical cost convention.

In our opinion the accounts give a true and fair view of the
state of afifairs of the Company at 30 April 1988 and of the

profit and source and appliceiion of funds for the 52 weeks then
ended and comply with the Companies Act 1985.

Dol howlag

Ernst & Whinney
London

11 July 1988
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ASDA STORES LIMITED

(FORMERLY ASSOCIATED DAIRYIRS LIMITRD)

PROFIT AND LOSS ACCOUNT
FOR TBE KIFTY-IWO WEEKS ENDED 30 APRIL 1988

1988 1987
Note £1000 £7000

TURNOVER 2 2,303,643 2,118,559
Operating costs 2,156,895 1,981,764
OPERATING PROPIT 2,3 146,748 136,795
Other income 5 2,210 2,280
Interest payvable and .

similar charges 6 (645) (288) y

S m—mm—— 5

PROFLIT BEFORE TAZATION AND PROFIT 4

SHARTNG 148,313 138,787
Profit sharing 7 2,690 2,716
PROFIT ON ORDIMARY ACTIVITIRS BEFORE

TAXATION 145,623 136,071
Taxation 8 45,693 46,376
PROPIT ON ORDINARY ACTIVITIES AFTER

TAXAEION 99,930 89,695
Extraordinary profits 9 37,076 -
PROPIT FOR THE PINANCIAL YEAR 137,006 89,695
Dividends 10 79,847 30,181
RETAINED PROFIT 57,159 59,514

flovements on retained profits are set ott in note 21.




ASDA S5TORES LIMYITED

(FORHERLY ASSOCIATED DAIRIES LIMITED)

BALANCE SHEET - 30 APRIL 1388

1988 1987
Note £7000 £7000
FIXED ASSETS
Intangible assets 11 - 1,502
Tangible assets 12 831,474 610,406
Investments X3 100 4,500

-

831,574 616,808
CURRENT ASSETS

Stocks 14 152,395 136,760
Debtors 15 27,997 30,558
Investments 16 393 1,359
Cash at bank and in hand 29,172 26,469

209,957 195,146
CREDITORS - amounts falling due within

one year 17 (696,793 (522,002 -
NET CURRENT LIABILITIES (486,836} (326,856)
TOTAL. ASSETS LESS CURRENT LIABILITIRS 344,738 289,952

CREDITORS - amounts falling due after
more than one year 18 (52,202) (51,897

PROVEISIONS POR LIABILITIES AND
CHARGES 19 (16,984) {19, 291)

ety
I e

%

Ay

275,552 218, ?b4

CAPTTAL AND RESERVES

Called up share capital 20 28,009 28,009
Share premium account 260 260
Profit and loss account 21 247,283 190,495

275,552 218,764

=TT

2
} -~
"{ ﬁ;ﬁ’ﬂardman )
ﬂj\)tﬁd ) Directors
R D Scott pl

Approved by the board
on 11 July 1988

E:3
sy
Py

LERLS

‘\,".‘.



-G -
ASDA. STGRES LIHITED

{ FORHERLY ASSOCIATED DATRIES JLIMITED)

STATEHENT OF SOQURCE AND APPLICATION OF FUNDS
POR THE FIFTY-TVQ VEEKS ENDEI} 3C APRIL 1988

1988 1987
€000 £000
SOURCE. OF FUNDS
FROM OPERATIONS
Profit before taxation 145,623 136,071

Adjustment for item not invelving
the movement of funds:

Depreciation 31,439 26,936

Total generated from operations 177,062 163,007

FROM OTHER SOURCES
Proceeds from disposal of division # 79,706 -

Net disposal of fixed asset investments 4,400 -

B4,106 -

—— ———

FUNDS APPLIED

Dividends paid 78,824 26,355
Taxation paid 48,630 23,541
Net purchase of fixed assets * 275,023 211,963
Extraordinary disposal costs * 5,819 -
Goodwill purchased and written

off to reserves 371 -

408,667 261,859

(147,499) (98,852)

IEpEnTrEmImEy MmMEEEmTEYIL

INCREASE/ (DECRRASE) IN WORKING CAPITAL *

Stocks 25,8314 24,619
Debtors 13,763 7,244
Investments (966) {1,507)
Creditors (188,853) (137,471)
Net liquid funds 2,743 8,263

(147,499; {98,8,2)
* Summary of the effects on net assets of the disposal of the AFF
dairy division.

£:000
Fixed assets 24,418
Stocks 10,179
Debtors 16,324
Creditors {14,150)
Net liquid funds 40

36,811
Disposal costs 5,819
Bxtraordinary profit after taxation 37,076
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ASDA SETORES LIMITED

(FORMERLY ASSOCYATED DAYRIES LIMITED)
NOTBS ON THE ACCOUNTS -~ 30 APRIL 1988

1. ACCOIRITING POLICIES
{a) Basis of accounts

The accounts are prepared under the historical cost
convention.

{b) Group accounts

Consolidated accounts have not been prepared because the
company is a vholly-owned subsidiary of Asda Group plc.

(¢) Depreciation
Depreciation ig provided to write off the cost of tangible
fixed assets, excluding freehold land, over their estimated
useful lives as follows:

Freehold buildings and long leasehold property 67 years

Short leasehold property Over period of lease
Plant and equipment 3-20 years
Motor wvehicles 4-10 years

Leased assets are depreciated in accordance with the
depreciation accounting policy so as to write off their
capitalised cost over the shorter of their estimated useful
lives or the lease terms.

{(d} Capitalisation of interest

Interest incurred on borrowings to finance specifie
preperty developments is capitalised net of tax relief.

(e) Leased assets

Assets held under finance leases are capitalised as
tangible assets and included in creditors at the cost of
outright purchase.

Rentals are apportioned between reductions in the capital
obligations included in creditors, and those relating to
finance charges vhich are charged to the profit and loss
account at a constant periodic rate of charge,

The costs of operating leases are charged to the profit and
loss account as they are incurred.

(£) Government grants
Government grants in respect of expenditure on fixed assets
are credited to a separate account and credit is taken in

the profit and loss accouut over the estimated average life
of the relevant assets.

(g) Stocks

Stocks comprise goods held for resale and are valued at tue
lower of cost and net realisable valuu,



ASDA STORES LIHITER

(FORMERLY AS5CGIATED DAIRIES LIKITED)

NOTES (i THE ACCOUNTS - 30 APRIL 1988

1 ACCOUNTING POLICIES (continued)

(h) Deferxed taxation

Tax deferred or accelerated has been accounted for to the
extent that it is probable that a liability or asset will
crystallise.

-~
[
St

Research and development

Expenditure on research and development is written oif in
the year in which if is incurred.

(j» Turnover

Turnover comprises value of sales exclusive of VAT and
intra-company transactions.

(k) Investments

Investments are stated at the lower of cost o net
realisable vzlue. . o

2 ANALYSIS OF TURNOVER AND PROFLITS EETWEEM ACTXIVITIES

Turnover - Operating profic
1988 1987 1988 1937
£000 £7000 £000 £1000

Asda Stores 2,271,448 2,018,577 143,666 124,935
Asda Manufacturing 37,601 37,394, 1,466 2,231
less: Intra-company b
sales (35,931)  (36,342) - - e
- - —— - —— e ——— L
Continuing %
business 2,273,118 2,019,629 145,132 127,166 ﬁ
AFF Dajry Division 30,525 98,930 1,616 9,343

e 0 ot et Sk ko . s o 110

2,303,643 2,118,559 146,748 136,509

o — - o s s -




ASDA STORES LIMITED

(FORMERLY ASSUCIATED DATRIES LIMITED)

NOTES ON THE ACCOUNTS - 30 APRIL 1988

OPERATING PROFIT

Arrived at after charging:

Change in stocks

Other operating income

Ray materials and consumables

Staff costs

Depreciation of tangible
fixed assets

Other operating charges

Within other operating charges:

Operating lease charges for plant
and machinery
Auditors’ remuneration

Tithin staff costs:

Wages and salaries
Social security costs
Other pension costs

1988
£/000

(26,914)

(15,754)
1,837,015

202,027

31,439
123,082

1987
£000

(24,619)

(9,690)
1,704,535
177,849

26,936
107,039

2,156,895

1,982,050

1988
£000

185,722
12,150
4,155

e o

1987
£:000

2,060
81

1987
£7000

162,843
11,392
3,614

202,027

177,849




ASDA STORES LIMITED

(FORHERLY ASSOCIATED DAIRIRS LIMITED)

NOTES ON THE ACCOUNYS - 0 APRIL 1988

3 OPERATING PROFIT (continued)

Information in respect of emoluments of employees,
excluding pension contributions:

Number of employees
1988 1987

£30,001 - £35,000 45 21
£35,001 - £40,000 19 6
£40,001 - £45,000 6 4
£45,001 ~ £50,000 6 7
£50,001 - £55,000 9 2

£55,001 - £60,000 -
£60,001 - £65,000 -
£65,001 - £70,000 -

o

The average number of employees in each week was 43,113
(1987 - 37,079) and is broken down into the following
categories:

1988 1987

Asda Stores 41,270 34,125
Asda Manufacturing - 1,320 1,254
AFF Dairy Division 523 1,700

et o g v it ey S st o g

43,113 37,079

—— o 2o et e o o




ASDA STORES LIMITED

(FORMERLY ASSOCIATED DATRIES LIMITED})

NOTES ON THE ACCOUNTS — 30 APRIL 1938

ENOLUMENTS OF DIRECTORS

Feec
Other emoluments

Excluding pension contributions, the emoluments of the
highest paid director were £69,818 (1987 - Nil). The
number of directors, excluding the highest paid director,
whose remuneration (excluding pension contributionsg) fell
in the following categories, were:

19388 1987

£ 0 - £ 5,000
£15,001 - £20,000
£20,001 - £25,000
£50,001 -~ §£55,000
£60,001 - £65,000
£65,001 - £70,000

OTHER. INCOME

Interest receivable
Sundry income

EONSR
AL
DA
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(PORMERLY ASSOCIATED DAIRIES LIMITED)

NOTES ON THEE ACCOUNTS ~ 30 APRI! 1988

6

INTEREST PAYABLE AND SIMILAR CHARGES

1988
£:000

Repayable within five years
Interest payable to group companies 18,827

1987
£'000

10,857
464

19

286

i5

Bank overdraft interest 108
Sundry interest -
Finance lease charges 582
Repayable after five years
Dabenture and mortgage interest 35
19,552

Interest capitalised before tax relief

of £6,617,000 (1987 - £3,981,000) (18,907)

11,661

(11,373)

643

288

PROFIT SHARING

The profit allocated this year to the Asda Group Ple Share
Participation Scheme for the subscription for ordinary
shares in Asda Group Plec is £2,690,000 (1987 - £2,716,000).

TAXATTON

The charge based on the profit for the year comprises:

1988
£/000
UK Corporation tax at 35%
(1987 - 35%) 51,107
Deferred taxation {5,001)
46,106
Prior period adjustments (413)
45,693

[N

1987

£/000
51,585
(5,209)




ASDA STORES LIMITED

(FPORMERLY ASSOCIATED DAIRIES LIMITED)

NOTES ON THE ACCOUNTS - 30 APRTL 1988

9. EBXTRAORDINARY PROFYITS

1988 1987
£7000 £'000

Profit on disposal of division 42,173 -

less: tax thereon (5,097) -

The dairy division of Associated Fresh Foods was sold on 22
August 1987 for a cash consideration of £79.7 million.

10 DIVIDENDS

1988 1987
£4000 £1000

Ordinary - first interim 17,100 10,904
- second interim 42,447 -

~ proposed final 20,300 19,277

79,847 30,181

———— - ———

The preference share dividends have been waived.

11 INTANGIBLE FIXED ASSETS

Milk rounds - 1,902

The cost of milk rounds is capitalised upon purchase.
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ASDA STORES LIMITED

(FORMERLY ASSOCIATED DAIRIES LIMITED)

NOTES ON THE ACCOUNTS - 30 APRIL 1988

12 TANGIBLE FIXED ASSETS
Plant,
machinery,
Freehold Leasehold equipment
properties properties & vehicles Total

£7000 £/000 £1000 £7000

Cost
At 2 May 1987 204,445 187,128 186,836 578,409
Additions during year 155,624 56,850 54,183 266,657
Transfers within the

group 29,377 {52) 1,286 30,611
Disposal of division (9,782) (2,350) (27,209) (39,341)
Other clisposals (1,406) - (17,220) {18,626)
At 30 April 1988 378,258 241,576 197,876 817,710
Depreciation
At 2 May 1987 11,053 14,960 88,331 114,344
Charge for year 3,146 3,579 24,714 31,439
On transfers within

the group 160 {160) 821 821
Disposal of division  (1,594) (535) {14,952) (17,081)
Other disposals (279) - (9,782) (10,061) :

_________________________________ !

At 30 April 1988 12,486 17,844 89,132 119,462 h

Net book amounts at
30 April 1988 365,772 223,732 108,744 698,248

——— e

Assets under consStruction

{1987 - £146,341,000) 133,226
Net book amounts at 30 April 1988 831,474
Net book amounts at 2 May 1987 610,406

amInzmsszsa

The cost of freehold land included within freehold properties is
£216,082,000 (1987 - £130,719,000).

An amount of £12,290,000 (1987 - 7,392,000) has been included in
additions in respect of interest capitalised during the year
ended 30 April 1988 after deducting tax relief of £6,617,000
(1987 - £3,931,000).

The net book amount of plant, machinery, equipment and vehicles
for the company includes £8,818,000 (1987 - £7,948,000) in
respect of leased assets after charging depreciation of
£2,089,000 (1987 - £B844,000).
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ASDA STORES LIMITED

{ FORMERLY ASSOCIATED RAIRIES LIMITED)

ROTES G4 THE ACCOUNTS — 30 APRIL 1988

12 TANGIBLE FIXED ASSRTS {continued)
The net book value of leasehold property comprises:

1988 1987
£000 £/000

Leases with fifty years or more unexpired 211,171 160,382
Leayt with less than fifty years unexpired 12,561 11,786

223,Y32 172,168

-

13 FIXED ASSET INVESTMENTS

1988 1987
£/000 £:000
Subsidiary company -~ shares at cost 100 4,500

e i s e e

The subsidiary company which is wholly owned is MchLagan
Investments Limited, a company registered in England.
MecLagan Investments Limited is a property investment
company .

14 STOCKS

In the directors’ opinion the replacement cost of stocks
does not materially exceed the balance sheet value.

15 DEBTORS
1988 1987
£7000 £:000
Amounts falling due within one year
Trade debtors 1,860 11,110
Amounts owed by fellow subsidiary
companies 4,671 1,854
Other debtors 14,788 11,649
Prepayments and accrued income 6,678 5,423
27,997 30,036
Amounts falling due after more than one year
Debtors on deferred terms - 522
27,997 30,558
. ¥ g wu
n v y " 1Af Y ' \\1
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ASDA STORES LIMITED

(FPORMERLY ASSQCIATED DAIRIES LIMITED)

NOTES ON THE ACCOUNTS - 30 APRIL 1988

16 INVESTMENTS
Investments include vacant properties awairing disposal
written down to net realisable value of £300,000 (1987 -
£1,270,000).

17 CREDITORS -~ amounts falling due within one year

1988 1987
£7000 £'000

Trade c¢reditors 208,727 170,997
Amounts owed to holding company 373,972 220,781

Amounts oved to fellow subsidiary
companies 888 197
Amount owed to subsidiary company - 4,500
Taxation 45,428 47,845
Social security 5,628 4,924
Other creditors 25,737 41,956
Accruals 13,497 9,783
Obligations under finance leases 2,616 1,832
Proposed dividend 20,300 19,277
696,793 522,002

18 CREDITORS ~ amounts f£alling due after more than one year

1988 1987
£/000 £1000

Taxation, payable 11 September 1989 47,013 45,226
Loans repayable 1995 to 2022
{interest rates 9 1/4% to 10 3/4%) 351 355
Obligations under finance leases within
“two to five years 4,058 4,550

Government grants 780 1,766
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ASDA STORES LIMITED

(FORMERLY ASSOCIATED DAIRIES LIMITED)

NOTES ON THE ACCOUNTS —~ 30 APRIL 1988

19 PROVISIONS FOR LIABILITIES AND CHARGES

Deferred taxation 1988 1987
£/000 £7000

Potential liability

Capital allovances 35,350 33,625

Zapital gains 24,653 7,865

Short term timing differences 1,804 1,502
61,807 42,992

Provision ratained
UK capital allovances claimed in

excess of depreciation charged 15,180 17,789
Short-term timing differences 1,804 1,502
16,984 19,291

e g b i s et 2t et ey e

| 20 CALLED-UP SHARE CAPITAL

Allotted, .
issued and
Authorised fully paid
1988 & 1987 1988 & 1987

£:000 £¢000
3.85% cumulative preference shares 500 500
of £1 earch
Ordinary shares of 25p each 28,500 27,509
fully paid = mmemee e
29,000 28,009
21 PROFIT AND LOSS ACCGUNT

£1000

At 2 May 1987 190,495
Retained profit for the year 57,159
Goodwill written off (371)

At 30 April 1988 247,283

e et et vt Wk e




ASDA STORES LIMYTED

(FORMERLY ASSOCIATED DATRYES LYMITED)

NOTES ON THE ACCOUNIS - 30 APRIL 1988

22 FINANCIAL COMMITMENTS

The directors have authorised future capital expenditure
vhich, without taking account of government grants, zmounts
to:

1988 1987
£1000 £/000

Contracted 73,408 71,520
Not contracted 500,081 267,838

The anual commitment under non-cancellable operating
leases, mainly in respect of land and buildings, is as
follows:

1988 1987
£1000 £/000

Leases expiring:

Within one year 663 396
Within two to five years ‘ 2,194 683
Thereafter B,139 8,020

s - an — s s

23 PENSIONS

Retirement benefits to employees are provided by benefit
schemas which are funded by contributions from the Company
and employees., The schemes vhich are administered by
trustess are revalued every 3 years by independent
actuaries and operate entirely independently of the
Company’s finances. The schemes are fully funded and
contributions are paid in accordance with the
recommiandations of the independent actuaries.

The Company’s contribution are charged against profits in
the period in which they are made.

24 ULTIHATE HOLDING COMPANY

The ultimate holding company is Asda Group Plc, a company
registered in England.



ASDA STORES LIMIZED

(PURMERLY ASSOCIATED DATRIES LIMITED)

NOTTCE OF MEETING

Notice is hersby given to the ordinary shareholders of the
Company that the Annual Gensral Meeting of the Company will be

held on 14th September 1988 at 10.30 a.m, for the following
purposes:

Resolution 1 To receive the report of the directors and the
accounts for the fifty-two weeks to 30 April 1988 with the report
of the auditors thereon and declare a dividend.

Resolution 2 Te =a-appoint Messrs Ernst & Vhinney as auditors

of the Company and to authorise the directors to fix their
remuneration.

By order of the Board
M Stratton
Secretary

11 July 1988
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