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Dear Sirs/Madams  

 

comprising 
estimates of underlying operating profit and underlying operating profit before depreciation and 
amortisation (pre-
52 week period ended 30 December 2022 . The Profit Estimate is set out 
in Part 2 of Appendix K to 

 

This report is required by Rule 28.1(a) of the City Code on Takeovers and Mergers (the 

other purpose. 

Save for any responsibility that we may have to those persons to whom this report is expressly 
addressed, to the fullest extent permitted by law we do not assume any responsibility and will 
not accept any liability to any other person for any loss suffered by any such other person as a 
result of, arising out of, or in connection with, this report or our statement, required by and 
given solely for the purposes of complying with Rule 23.2 of the Takeover Code by consenting 
to its inclusion in the Offer Document. 

 

  



 

 

Opinion   

In our opinion, the Profit Estimate has been properly compiled on the basis stated and that the 
 

Responsibilities   

It is the responsibility of the Directors to prepare the Profit Estimate in accordance with the 
requirements of Rule 28 of the Takeover Code.  

It is our responsibility to form an/our opinion, as required by Rule 28.1(a)(i) of the Takeover 
Code, as to the proper compilation of the Profit Estimate and to report that opinion to you as to 
whether the Profit Estimate has been properly compiled on the basis stated.   

Basis of preparation of the Profit Estimate  

The Profit Estimate has been prepared on the basis stated in Part 2 to Appendix K to the Offer 
Document and is based on unaudited consolidation schedules for the 52 week period ended 30 
December 2022.  

The Profit Estimate is required to be presented on a basis consistent with the accounting 
policies of the Company.  

Basis of opinion   

 

 

 

 

  



 

 

 

 
Yours faithfully 

 
 
 
 
Ernst & Young LLP 
 
 
 


