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SECTOR: General Retailers. ACTIVITIES: High street retailing, home | SHARE CAPITAL, HOLDINGS, DEALINGS ROCE % 43.0
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BROKERS: UBS Warburg Ltd. FINANCIAL ADVISERS: Lazard Bros. girV\éﬁaer? r;’sité?an)* (ch) K 92%2 PSR x 190
AUDITORS: Emst & Young LLP, Leicester. D C Jones (dch) « 605 2— | PRR X na
INTERIM: (11-Sep-01) /2 yr to 30 Jun 01. T/O £794m (£685m). Pre AJ Varley k 107 5+ | pavps (01AR 143
tax profit £93.0m (£80.7m). EPS 20.0p (16.6p). Int div 9.00p (8.00p). C Angelides k 7.16 o Cpasg o (0)1AR) 28.0B

OUTLOOK: (22-Mar-01) AR: ch - "In the year ahead, we again expect
to generate surplus cash...The current year has started well and we year ended 31 Jan 1997 1998 1999 2000 2001 2002E 2003E

expect to continue our progress in the year ahead". (11-Sep-01) Int: ce | 4o £m 947 1177 1239 1425 1589
- "Like-for-like sales in the 267 stores that have been trading depreciation £m 170 227 259 361 413
continuously for at least 1 year are 8.00% ahead [of the same peiod int paid (net) £m -132 -108 -900 -7.90 -460
last year]. Sales in the Next Directory are 20.0% ahead of last year". FRS3 pretax £m 159 184 167 195 218
NEWSFLOW: (26-Jan-01) Ann: The company has completed the sale | norm pretax £Em 160 175 165 202 223 249 276
of the entire issued share capital of its subsidiary Clydesdale Financial | {mover ps £ 253 318 339 390 472
Services Ltd to Carnegie Holdings Limited for a total consideration of op margin % 153 139 124 134 136
£89.4m in cash and loan notes. (1-Feb-01) Ann: The company has ROCE % 372 350 298 328 430
sold its shareholding of First Retail Finance (Chester) Ltd (FRF ROE % 27'8 26. 4 22' 1 2 4'0 31‘9
Chester) for £0.10m to Bank of Scotland. (1-Feb-01) Ann: The - . . . .
company has acquired the Bank of Scotland’s shareholding in First FRS3 eps p 3L5 363 336 379 464
Retail Finance Ltd (FRF) for £1.40m in cash and has also repaid in norm eps p 317 348 330 397 478 537 592
cash £17.4m of funding previously provided by Bank of Scotland. Next | norm eps growth % +30.5 +9.71 -529 +20.6 +20.4 +12.2 +10.2
now owns 100% of FRF. (16-May-01) Ann: David Jones, Chief tax rate % 26 26 26 28 28 28 28
Executive, will stand down and become Deputy Chairman with effect norm per X 18.7 167 151
from 1 August 2001. (16-May-01) Ann: Simon Wolfson has been peg f 092 137 148
appointed as Chief Executive with effect from 1 August 2001. cash flow ps p 224 291 358 565 646
(6-Jun-01) Ann: The company shall be included in the FTSE 100 with | capex ps p 943 150 267 165 162
effect from Monday 18 June 2001. —
BUY BACKS: (19-Sep-01) Ann: 0.25m Ords at 850p. (19-Sep-01) Ann: g""de“‘w]s » égg égg +e1391'i éég éjg é?g égg
0.25m Ords at 855p. (20-Sep-01) Ann: 0.25m Ords at 833p. d'psdgrod ield 0/0 : : : ' 5 68 5 9'9 3 2'9
(20-Sep-01) Ann: 0.50m Ords at 830p. (20-Sep-01) Ann: 0.50m Ords d!"! de“ g yie 0 211 103 173 189 199 200 »o1
at 840p. (21-Sep-01) Ann: 0.25m Ords at 790p. (21-Sep-01) Ann: vidend cover X : : : : : : :
0.50m Ords at 800p. (21-Sep-01) Ann: 0.50m Ords at 810p. shrholders funds £m 421 490 543 607 500
(21-Sep-01) Ann: 0.50m Ords at 820p. (24-Sep-01) Ann: 0.20m Ords | netborrowings £m -164 -142 596 -123 -043
at 820p. (31-Oct-01) Ann: 0.33m Ords at 840p. (31-Oct-01) Ann: netcurassets £m 269 299 246 289 201
1.10m Ords at 844p. (31-Oct-01) Ann: 0.57m Ords at 846p. ntav ps p 112 127 140 157 143
2002 ESTIMATES 2003 ESTIMATES GEARING, COVER (01AR)
Brokers (4 not shown) Date Rec Pretax Eps Dps Pretax Eps Dps intangibles Incl  Excl
£m p p £m p P | netgearing %-18.9 -18.9
Merrill Lynch 14-Sep-01  ACCU + 250+ 547+ 288- 275+ 600+ 328+ | cash % 209 209
Teather & Greenwood 19-Sep-01  SELL 248+ 536+ 270 282+ 596+ 300 gross gearing% 1.98 1.98
Numis Securities Ltd 24-Sep-01  BUY + 253+ 547+ 250 273+ 592+ 303+ | under5yrs % 1.98 1.98
BNP Paribas 28-Sep-01  NEUT 250 - 555- 262 280- 613- 290 underlyr % 198 1.98
SG Securities 28-Sep-01  HOLD - 248+ 535+ 270+ 2712 - 585+ 297+ | quick ratio r 1.08
Tilney IIM 30-Sep-01  OUTP 241 51.9 27.0 265 55.3 29.0 current ratio r 158
ABN AMRO 1-Oct-01 BUY + 255 55.7 27.0 285 62.3 30.0 interest cover X 248
HSBC Securities 2-0ct:01  ADD 250 535 265 215 589 286 [ KEvyDATES
Schroder Salomon SB 5-0ct-01 2M + 52.4 28.0 + 58.3 310+
DIKW 11-0ct01  HOLD 256+ 553+ 250 265- 566+ 270 | NextARyearend 31-Jan-02
Williams de Broe 17-0ct-01  BUY 255+ 559+ 265 284+ 629+ 285 | intxd(7.00p) 6-Dec-99
Peel Hunt PLC 30-Oct-01 HOLD 248+ 530+ 260 278 59.3 285 | finxd(14.0p)  30-May-00
Seymour Pierce Ltd 30-Oct-01 ACCU - 249 53.1 27.0 275 58.6 300 | intxd(8.00p) 4-Dec-00
Gilbert Eliott 14-Nov-01  ADD 250 - 534- 270 285- 609- 300 |Yearend 27-Jan-01
Investec Hend Crosthwaite 23-Nov-01  BUY 250- 545- 270+ 282 595 295 | annualreport  22-Mar-01
Lehman Brothers 26-Nov-01  BUY 56.0 60.0 agm 16-May-01
finxd (16.0p) ~ 30-May-01
COnSenSUS 249 537 268 276 592 295 int results 11_Sep_01
1M change -009 -002  +0.03 +0.84  +050  -0.06 | intxd (9.00p) 28-Nov-01
3M change +3.33 +1.33 +0.09 +4.12 +1.58 +0.30
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