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TESCO —428p

SUPERMARKETS have defied the recession and 2010 is the year to put =i
money into the world’s second biggest retailer — 0.

Not only will it continue its expansion in fast-growing overseas markets such 8 §
as China, but an eagerly-awaited push into mainstream banking is also likely !-&
to begin. This carries far higher profit margins than selling bread and beans.

Despite its vast size, scale and huge potential, Tesco’s shares are still
ranked on a similar multiple to its UK rivals. Yet each of them would willingly
swap places with the clear market leader. [
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B joned manufacturer that's finding
success in export markets.

Stoke-based GOODWIN dates back to
1883 and it now supplies everything
from valves, pumps and steel castings
to 72 countries.

A pre-Christmas trading statement
showed orders on the up — helped by
the low Pound — with new deals in
Norway and China. The group is also
hoping to cash in on the huge amount
of work needed to build Britain’s new
nuclear power stations.
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We may not be as clever
as TESCO boss Sir Terry
Leahy but the supermar
ket giant is one of the firms

past 12 months

Much of any growth is likely
to come from more “defensive”
sectors such as retail and’ oll
and those firms that have busi
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AT a time when the stock market may fall, VODAFONE is always attractive e
b of its b dividends. But this year could see a big jump in the *::'ﬁ =
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price.
Analysts believe 2010 may see Vodafone trim its £40billion stake
mobile which could free up cash and boost investor ~d
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sustainable. That points to Britain haying risin
:itt.blpend less, save more and repay its
s

In 2010 there are three key economic
Issues to focus on . .
GROWTH AND JOBS: Usually when an
economy emerges from recession it grows
But not this time. Recovery is Pprevious peak
be gradual as wage growth will INTEREST

IT is clear that 2010 will be another
h year for the economy - but it my
be much better than 2009. By Dr GER/
The best way to think of this
see It as the economy getting
shape after the recession.
We had a boom, then we had a bust
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In my view, the priority is for the Gov- Government spending. The ugly is the
consequence. In 2010 this will be seen in
terms of higher taxes and massive cuts in
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