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(@) When no figure is mentioned
Code on Real Estate Investment

Trusts
Even when no particular figure is mentioned or even if the word "profit" is not used, certain

forms of words may constitute a profit forecast, particularly when considered in context.
Examples are "profits will be somewhat higher than last year" and "performance in the second
half-year is expected to be similar to our performance and results in the first half-year" (when
interim figures have already been published). Whenever a form of words puts a floor under, or a
ceiling on, the likely profits of a particular period or contains the data necessary to calculate an
approximate figure for future profits, it will be treated by the Executive as a profit forecast which
must be reported on. In cases of doubt, professional advisers should consult the Executive in
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Rule 1. Approach
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[J 10.4 Publication of reports
and consent letters

(e) Profit warranties

The Executive must be consulted in advance if a profit warranty is to be published in connection
with an offer as it is likely to be regarded as a profit forecast.
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