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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN 

PART, IN OR INTO ANY RESTRICTED JURISDICTION WHERE TO DO SO 

WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OF SUCH 

JURISDICTION 

FOR IMMEDIATE RELEASE 

 

30 May 2017 

 

Tesco PLC ("Tesco") 

 

Competition and Markets Authority ("CMA") announcement 

Following constructive engagement with the Competition and Markets Authority 

(CMA) since our announcement of 27 January 2017, Tesco PLC is pleased to confirm 

that it has today filed a formal notification with the CMA in respect of its proposed 

merger with Booker Group plc.  This has triggered today's announcement by the CMA 

that a standard phase 1 review of the transaction is now underway. 

 

Enquiries 

 

Tesco 

Investor Relations:         Chris Griffith                 +44 (0) 1707 912 900 

Media:                             Jane Lawrie                  +44 (0) 1707 918 701 

 

Greenhill (lead financial adviser to Tesco) 

David Wyles                                                     +44(0) 207 198 7400 

Charles Gournay 

 

Barclays (financial adviser, corporate broker and sponsor to Tesco) 

Alisdair Gayne                                                  +44(0) 207 623 2323 

Mark Todd                                                        

 

Citi (financial adviser and corporate broker to Tesco) 

Andrew Seaton                                                 +44(0) 207 500 5000 
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Ed McBride 

 

Teneo Blue Rubicon (public relations adviser to Tesco) 

Philip Gawith                                                     +44(0) 207 260 2700 

 

Booker 

Charles Wilson                                                  +44(0) 193 337 1148 

Jonathan Prentis 

 

J.P. Morgan Cazenove (financial adviser and corporate broker to Booker) 

Toby Radford / Behzad Arbabzadah                   +44(0) 207 742 6000 

Dwayne Lysaght / Adam Laursen 

 

Tulchan (public relations adviser to Booker) 

Susanna Voyle                                                  +44(0) 207 353 4200 

 

Freshfields Bruckhaus Deringer LLP are retained as legal advisers for Tesco. 

Clifford Chance LLP are retained as legal advisers for Booker. 

Terms used but not defined in this Announcement have the meaning set out in the 

announcement of the Merger released on 27 January 2017.  

Important Notices 

This Announcement is for information purposes only and does not constitute or form 

part of any offer to sell or subscribe for or any invitation to purchase or subscribe for 

any securities of the solicitation of any vote or approval in any jurisdiction pursuant to 

the Merger. It does not constitute a prospectus or prospectus equivalent document. 

Overseas Jurisdictions 

The release, publication or distribution of this Announcement in or into jurisdictions 

other than the UK may be restricted by law and therefore any persons who are subject 

to the law of any jurisdiction other than the UK should inform themselves about, and 

observe, any applicable legal or regulatory requirements. In particular the ability of 

persons who are not resident in the United Kingdom, to vote their Booker Shares with 

respect to the Scheme at the Scheme Court Meeting, or to appoint another person as 

proxy to vote at the Scheme Court Meeting on their behalf, may be affected by the laws 

of the relevant jurisdictions in which they are located. Any failure to comply with the 

applicable restrictions may constitute a violation of the securities laws of any such 
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jurisdiction. To the fullest extent permitted by applicable law, the companies and 

persons involved in the Merger disclaim any responsibility or liability for the violation 

of such restrictions by any person. This Announcement has been prepared for the 

purpose of complying with English law and the Code and the information disclosed 

may not be the same as that which would have been disclosed if this Announcement 

had been prepared in accordance with the laws of jurisdictions outside of England and 

Wales. Unless otherwise determined by Tesco or required by the Code, and permitted 

by applicable law and regulation, the Merger will not be made available directly or 

indirectly, in, into or from a Restricted Jurisdiction where to do so would violate the 

laws in that jurisdiction and no person may vote in favour of the Merger by any such 

use, means, instrumentality or form within a Restricted Jurisdiction or any other 

jurisdiction if to do so would constitute a violation of the laws of that jurisdiction 

Copies of this Announcement and any formal documentation relating to the Merger will 

not be and must not be, directly or indirectly, mailed or otherwise forwarded, distributed 

or sent in, into or from any Restricted Jurisdiction or any jurisdiction where to do so 

would violate the laws of that jurisdiction and persons receiving such documents 

(including custodians, nominees and trustees) must not mail or otherwise forward, 

distribute or send them in or into or from any Restricted Jurisdiction. Doing so may 

render invalid any related purported vote in respect of the Merger. If the Merger is 

implemented by way of Offer (unless otherwise permitted by applicable law or 

regulation), the Takeover Offer may not be made, directly or indirectly, in or into or by 

use of the mails or any other means or instrumentality (including, without limitation, 

facsimile, email or other electronic transmission, telex or telephone) of interstate or 

foreign commerce of, or any facility of a national, state or other securities exchange of 

any Restricted Jurisdiction and the Offer will not be capable of acceptance by any such 

use, means, instrumentality or facilities or from within any Restricted Jurisdiction. 

The availability of New Tesco Shares under the Merger to Booker Shareholders who 

are not resident in the United Kingdom or the ability of those persons to hold such 

shares may be affected by the laws or regulatory requirements of the relevant 

jurisdictions in which they are resident. Persons who are not resident in the United 

Kingdom should inform themselves of, and observe, any applicable legal or regulatory 

requirements. 

Further details in relation to Overseas Shareholders will be contained in the Scheme 

Document. 

Additional Information for US Investors 

The Merger is being made to acquire the securities of an English company by means of 

a scheme of arrangement provided for under English law. A transaction effected by 

means of a scheme of arrangement is not subject to the tender offer rules under the US 

Exchange Act and is exempt from the registration requirements under the US Securities 

Act. Accordingly, the Scheme will be subject to disclosure requirements and practices 

applicable in the UK to schemes of arrangement, which are different from the disclosure 

and other requirements of the US tender offer and securities laws. The financial 

information included in this Announcement and the Scheme documentation has been 

or will have been prepared in accordance with International Financial Reporting 

Standards and thus may not be comparable to financial information of US companies 
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or companies whose financial statements are prepared in accordance with generally 

accepted accounting principles in the US. 

The receipt of consideration pursuant to the Merger by a US holder for the transfer of 

its Booker Scheme Shares pursuant to the Scheme may be a taxable transaction for 

United States federal income tax purposes and under applicable United States state and 

local, as well as foreign and other, tax laws. Each Booker Shareholder is urged to 

consult his independent professional adviser immediately regarding the tax 

consequences of the Merger applicable to him. 

It may be difficult for US holders of shares to enforce their rights and any claims they 

may have arising under US federal securities laws in connection with the Merger, since 

Tesco and Booker are each organised under the laws of a country other than the US, 

some or all of their officers and directors may be residents of countries other than the 

US and most of the assets of Tesco and Booker are located outside of the US. US 

holders may not be able to sue a non-US company or its officers or directors in a non-

US court for violations of US securities laws. Further, it may be difficult to compel a 

non-US company and its affiliates to subject themselves to a US court's jurisdiction or 

judgement. 

The Merger is intended to be carried out under a scheme of arrangement provided for 

under English company law (which requires the approval of the Booker Scheme 

Shareholders). If so, it is expected that any Tesco Shares to be issued pursuant to the 

Scheme to Booker Shareholders would be issued in reliance upon the exemption from 

the registration requirements of the US Securities Act, provided by Section 3(a)(10) 

thereof. 

Securities issued pursuant to the Scheme will not be registered under any US state 

securities laws and may only be issued to persons resident in a state pursuant to an 

exemption from the registration requirements of the securities laws of such state. 

For the purpose of qualifying for the exemption provided by Section 3(a)(10) of the US 

Securities Act, Booker will advise the Court that its sanctioning of the Scheme will be 

relied on by Tesco as an approval of the Scheme following a hearing on its fairness to 

Booker Shareholders, at which Court hearing all Booker Shareholders are entitled to 

attend in person or though counsel to support or oppose the sanctioning of the Scheme 

and with respect to which notification has been given to all such holders. 

The Merger may in certain circumstances instead be carried out by way of a Takeover 

Offer under English law. If Tesco exercises its right to implement the Merger by way 

of a Takeover Offer, such Offer will be made in compliance with applicable US tender 

offer and securities laws and regulations, including the exemptions therefrom. 

In accordance with normal UK practice and pursuant to Rule 14e-5(b) of the US 

Exchange Act, Tesco or its nominees, or its brokers (acting as agents), may from time 

to time make certain purchases of, or arrangements to purchase, Booker Shares outside 

of the US, other than pursuant to the Merger, until the date on which the Merger and/or 

Scheme becomes effective, lapses or is otherwise withdrawn. These purchases may 

occur either in the open market at prevailing prices or in private transactions at 

negotiated prices. Any information about such purchases will be disclosed as required 

in the UK, will be reported to a Regulatory Information Service and will be available 

on the London Stock Exchange website at www.londonstockexchange.com. 



  56  

Investors are urged to read any documents related to the Merger filed, furnished or to 

be filed or furnished with the SEC because they will contain important information 

regarding the Merger and any related offer of securities Such documents will be 

available free of charge at the SEC's web site at www sec.gov, Tesco's website at 

www.tescoplc.com and Booker's website at www.bookergroup.com/investor-centre. 

Important Notices Relating to Financial Advisers 

Greenhill, which is authorised and regulated in the UK by the FCA, is acting exclusively 

for Tesco and no one else in connection with the Merger and will not be responsible to 

anyone other than Tesco for providing the protections afforded to clients of Greenhill 

nor for providing advice in relation to the Merger or any other matters referred to in this 

Announcement. Neither Greenhill nor any of its affiliates owes or accepts any duty, 

liability or responsibility whatsoever (whether direct or indirect, whether in contract, 

tort or, under statute or otherwise) to any person who is not a client of Greenhill in 

connection with this Announcement, any statement contained herein, the Merger or 

otherwise. 

Barclays, which is authorised by the PRA and regulated by the FCA and the PRA in the 

UK, is acting exclusively for Tesco and no one else in connection with the Merger and 

will not be responsible to anyone other than Tesco for providing the protections 

afforded to clients of Barclays nor for providing advice in relation to the Merger or any 

other matters referred to in this Announcement. 

Citi, which is authorised by the PRA and regulated by the PRA and the FCA, is acting 

exclusively for Tesco and no one else in connection with the Merger and will not be 

responsible to anyone other than Tesco for providing the protections afforded to its 

clients for providing advice in relation to the Merger or in relation to the contents of 

this Announcement or any transaction or any other matters referred to herein. 

J.P. Morgan Cazenove, which is authorised and regulated in the UK by the FCA, is 

acting exclusively for Booker and no one else in connection with the Merger and will 

not be responsible to anyone other than Booker for providing the protections afforded 

to clients of J.P. Morgan Cazenove nor for providing advice in relation to the Merger 

or any other matters referred to in this Announcement. 

Publication on website and availability of hard copies 

A copy of this Announcement will be made available, subject to certain restrictions 

relating to persons resident in Restricted Jurisdictions, on Tesco's website at 

www.tescoplc.com and Booker's website at www.bookergroup.com/investor-centre  by 

no later than 12 noon (London time) on the Business Day following this Announcement. 

For the avoidance of doubt, the contents of those websites are not incorporated into and 

do not form part of this Announcement. 

Tesco Shareholders may request a hard copy of this Announcement by: (i) contacting 

Equiniti during business hours on +44 371 384 2977 if calling from the UK, or +44 121 

415 7053 if calling from outside the UK (lines are open from 8.30am to 5.30pm (UK 

time), Monday to Friday (excluding public holidays in England and Wales)); or (ii) by 

submitting a request in writing to Equiniti at Equiniti Limited, Aspect House, Spencer 

Road, Lancing, West Sussex BN99 6DA. Calls to 03 numbers cost no more than a 

national rate call to a 01 or 02 number.  

http://www.bookergroup.com/investor-centre
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Booker Shareholders may request a hard copy of this Announcement by contacting 

Computershare during business hours on +44 370 889 3230 or by submitting a request 

in writing to Computershare at Computershare Investor Services PLC, The Pavilions, 

Bridgwater Road, Bristol, BS13 8AE.   

If you are in any doubt about the contents of this Announcement or the action you 

should take, you are recommended to seek your own independent financial advice 

immediately from your stockbroker, bank manager, solicitor, accountant or 

independent financial adviser duly authorised under the Financial Services and Markets 

Act 2000 (as amended) if you are resident in the United Kingdom or, if not, from 

another appropriately authorised independent financial adviser. 


