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SHARE PURCHASE AGREEMENT
DATED
Between:

1. If a company: [FULL COMPANY NAME], a company incorporated in England and Wales with

company number [NUMBER] and whose registered office is at [REGISTERED OFFICE
ADDRESS1 MR If an individial- TNAMF] nf TADNDRFSS] (the Ruwvary: anrd

2. [FULL C ompany
number DRESS] OR
[NAME]

INTRODUCTI!

A. The Cot in Schedule 1,
and car

B. The Sel

C. The By : issued share
capital «

AGREED TERM
1 Interpi
11 In this 4

Accour period ended
on [DA” s account and
cash flo es to the
account

Agreer ice with its
terms.

Busine greement,
compris

Busine aring banks in
London

Claim 1
Compa
Compa ule 1.

Compl is and the
other ir

Compl

Confidential Information means information relating to the business, customers, financial
affairs, assets and liabilities of the Company.

Consideration means the amount specified in Clause 3.1.

Control of a person means, directly or indirectly:
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(a) the ownership of more than 50% of the shares in issue or other equity interests or
capital of such person; or

(b) the power to direct the management or policies of such person, whether through
ownership of voting rights relating to such person, through the ability to appoint a
majority of the board of directors or equivalent governing body of such person,
through contractual arrangements or otherwise,

and cor.l...-l- PRSI R . Py Sriypiy | R N PRSP PR | I PRI SRR [t - P M
Disclos iation and
detail tc tions of the
matter |
Disclos 'om the Seller
tothe E lent, together
with the
Encum
(a) ention, security
priority of
t granted by a
lich has an
urity; and
(b) of first offer,
Group, or Subsidiary
from tir lolding
Compar ympany’s
Group.
Law my ule, regulation,
directivi icree,
injunctis
Legal £ unicipal or local
governr icial body or
court, ti egulatory,
taxing, authority,
domest
Licenc nce, warrant,
confirm uthority.
Manag account and
cash flo B
Parties dingly and
includes IS.

Represam:atlve medrs dny Olicer, empiloyee, dyeriL, proiessiond| daviser or banker Of, or
provider of debt or equity funding to, any person.

Sale Shares means [NUMBER] [ordinary] shares of £[PAR AMOUNT] each in the issued
capital of the Company.

Tax means:



SPADQ5.001 Share Purchase Agreement single company

(a) all forms of tax, levy, duty, charge, impost, contribution, customs and other import
duties, governmental charge (whether national or local), withholding or deduction of
any kind or other liability, amount or charge in the nature of taxation whatsoever and
whenever created, enacted or imposed, any amount payable as a consequence of any
claim, direction, order or determination of any Tax Authority and whether of the
United Kingdom or elsewhere, payable to, imposed or administered by any Tax
Authority or any other person as a result of any Tax Legislation; and

(b) any Tax falling

Tax Au ¥, body or
official { I, assessment,

levy, co
Tax Co

Tax Co

Tax Le e-law,
directivs or relating to
Tax.

Tax Re
Tax Wi
Tax Wi
Warrai
Warrai
In this 4

(a) nce to any
te or statutory
nade from time

(b)
(c) of, or
ce to the
(d) Agreement
(e)
s et e f i ot ettt e s e wr e iems s el DOAY
{whether or not having separate legal personality); and
(i) a company includes any company, corporation, partnership, limited
partnership, limited liability partnership or other body corporate, wherever
and however incorporated or established;
(N reference to a document in the agreed form is to a document in the form agreed

and initialled by or on behalf of the Parties for the purpose of identification;
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4.2

5.2
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(g9) connected has the same meaning as in sections 1122 and 1123 of the Corporation
Tax Act 2010);

(h) directly or indirectly means directly or indirectly through one or more intermediate
persons or through contractual or other arrangements and direct or indirect shall
be construed accordingly;

(0 include, including and in particular are to be construed as illustrative and not so
B e P T I P = - A I I R TP O e | them;
§)] i to limit the
iible;
(k) bsidiary" as

reated (for the
s 1159(1)(b)
1er company
ray of security

(n ad; and

(m) r allow that
Clauses otherwise
requires

Sale ar

The Sel ag, and the
Buyer a

Consid

The cor | shall be paid
by the

The Cot to the Buyer in
respect

Compl

Comple ILLER OR
BUYER 1 place as
agreed

At Com|

(a) ule 2; and

(b) 2(a), the Buyer
Warranhues

Subject only to the matters Disclosed and to any exceptions expressly provided for in this
Agreement including those in Clause 8, the Seller warrants to the Buyer that each Warranty is
true, accurate and not misleading at the date of this Agreement.

The Seller acknowledges that the Buyer has been induced to enter into this Agreement and to
buy the Sale Shares in reliance upon the Warranties.



5.3

54

5.5

5.6

8.1

8.2

8.3

8.4
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Each Warranty is a separate and independent warranty and, save as expressly provided
otherwise in this Agreement, no Warranty shall be limited by any other Warranty or by the
other terms of this Agreement.

Where a Warranty is qualified by the expression so far as the Seller is aware or a similar
expression, it shall be deemed to be given to the best of the knowledge, information and
belief of the Seller, [each director of the Seller] and [NAME OTHER INDIVIDUALS WITH
RELEVANT KNOWLEDGE] after each has made all due and reasonable enquiries.

Save as s has any
actual c ) bring a
Warran

The By all survive
Comple

Tax Co

The Sel sach other, in
the terr

[Inden

The Sel 'r a sum equal
to, all li jal and other
professi and loss of
profit ol jpany arising
out of c

(a) 5 INDEMNITY
(b) 5 INDEMNITY
Limitai

This Cle but shall not
apply fc

(a) cealment by or
(b)

The Sel nritten natice
of such the nature of
the Clai

(a) ‘ollowing

(b) 1in the period

The aggregate maximum liability of the Seller for all and any Claims when taken together
shall be an amount equal to the Consideration.

The Buyer:

(a) shall not be entitled to recover any amount in respect of any Warranty Claim unless
the amount of such Warranty Claim (together with any connected Warranty Claims)
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8.6

8.7
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exceeds £[AMOUNT], in which event the whole of such amount shall be recoverable
and not merely the excess over £[AMOUNT]; and

(b) shall not be entitled to recover any amount in respect of any Warranty Claim unless
the amount of such Warranty Claim, when aggregated with the Seller’s liability for
other Warranty Claims, exceeds £[AMOUNT], in which event the whole of such
amount shall be recoverable and not merely the excess over £[AMOUNT].

The Sell,-... il tnmd lhmasmn mmr e bl fin wmmmmcd A f mm s WA vt s Tl inn

(a) ‘eserve was

* matter or
(b) tary act or
- knew or ought
n alternative
2any incurred
] or accounting
(c) 15 of Tax made
luding a
an of any Tax
(d) aompletion in
xre such
or the

Where 1 inty Claim,

entitled ise to such

Warran | take, all

reasona 's an amount

froma | reduced by

the amc lin, or as a

result o

Followir other than in

the cast

Restric

The Sel ings and

covenatl actly and either

solely o ultant,

contrac!

(a) at any time during the period of [24 months] following Completion, carry on or be
concerned, engaged or interested in any business in [the United Kingdom] which
competes with the Business;

(b) at any time during the period of [24 months] following Completion, in connection with

any business which competes with the Business, deal with or solicit the custom of any
person who is at Completion, or who was at any time during the 12 months before
Completion, a client or customer of the Company;



9.2

9.3

9.4

10
10.1

10.2

10.3

(c)

(d)

(e)

Each of
(a)

(b)

If any p
enforce
otherwi
necessa

Nothing
(a)
(b)

Confid

Subject
exercisi
any Cor

Subject
exercisi
this Agr

Neither
(a)

(b)

(c)
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at any time during the period of [24 months] following Completion, in connection with
any business which competes with the Business, deal with or solicit the customer of
any person who is at Completion, or who was at any time during the 12 months
before Completion, a supplier of goods or services to the Company;

at any time during the period of [24 months] following Completion, employ, engage
or induce, or seek to employ, engage or induce to leave the service of the Company,
any person who is at Completion, or who was at any time during the 12 months

lary in excess

le mark, logo
xmpletion or
idered to be,

s and affairs.

uyer and the
or more of the

protect the
pany.

e valid and
educed or
5 may be

rust; or

of shares or
nge.

e purpose of
2 or disclose

ie purpose of
2 or disclose

) losure in
breach of this Agreement;

subject to Clauses 10.4 and 10.5, a Party is required to disclose by Law, by the rules
of any recognised stock exchange or by any Government Authority;

a Party discloses to any of its Representatives who need to know such information for
the purposes of advising in relation to this Agreement and provided that the Party
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10.5

11
11.1

11.2

11.3

12
1241

12.2

12.3
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informs any such Representative that such information is confidential and requires
such Representative to keep it confidential; or

(d) in the case of the Buyer only, the Buyer discloses to a proposed purchaser of, or
investor in, the Buyer or the Company.

Prior to a Party disclosing information pursuant to Clause 10.3(b) and to the extent permitted
by applicable Law, that Party shall:

(a) ynfidential
it;
(b) stances to

Information

(c) -able Law with

To the ¢ er Party prior

to discle iall inform the

other Pi ure as soon as

the disc

Annou|

Subject ublic disclosure

concern erms except

with the easonably

withhelt

Clause :

(a) ased by the

(b) sion that it has
not disclosed in
.2(a)); or

(c) 2 by Law, by
hority.

Prior to ty shall (to the

extent | f the

reasond 1ouncement, its

timing &

Entire .

The Agt cuments to be

delivere about the

subject ft agreement,

AT A N T e 'clating to:its

subject matter.

Each Party acknowledges that it, in entering into this Agreement, it has not relied upon and
shall have no remedy or right of action (including the right of rescission or termination) in
respect of any statement, representation, warranty or promise that is not set out in this
Agreement.

This Clause 12 shall not exclude liability for fraud or fraudulent misrepresentation.
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17
171

17.2

SPADQ5.001 Share Purchase Agreement single company

Further Assurance

The Seller shall (at the reasonable request of the Buyer from time to time and at the Seller's
cost) execute and deliver such documents and do such other acts as may be required to give
effect to the transaction effected by this Agreement.

Assignment

Subject tn Clanse 14 3 this Anreement is nerennal tn the Parties anrd nn Party may:

(a)

(b)
(c) i
(d) ights or
Any pur ealing in
contrav:
The Buy
(a) Buyer or by
(b) yer shall

’s Group, such

npany within
(c) ompletion,
and pra or this
Agreem
Variati
No vari ling email) and
signed |
Waivel
No waiv it has under
this Agr and signed by
it.
No omis lis Agreement
shall op f any right
preclud:
The rigl dition to all
other ril
Severance

If any provision of this Agreement {or any part of any provision) shall be held to be illegal,
invalid or unenforceable, the remainder of this Agreement shall remain in force.

If any illegal, invalid or unenforceable provision would be legal, valid or enforceable if some
part of it were deleted or modified, that provision shall apply with whatever modification is
necessary to give effect to the commercial intention of the Parties.
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Costs

Each Party shall bear its own costs incurred in relation to the preparation, negotiation and
performance of this Agreement.

Notices
A notice or other communication given under this Agreement:
(a)

(b) in this Clause
er this Clause

(c)

which it is sent)

The adc
(a)

(b)

A notice

(a)

(b)

(c) the date of

(d)

provide: 19 is not within
business hours (meaning 9.00 am to 5.30 pm Monday to Friday on a day that is not a public
holiday in the place of deemed receipt), such notice shall be deemed to have been received
when business next starts in the place of deemed receipt.

To prove service, it is sufficient to prove:

(a) in the case of delivery personally or by courier, that the notice was received at the
address of the relevant Party stated above;

10
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20

20.1

20.2

20.3

21

22
22.1

222

(b)

(c)
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in the case of delivery by email, that the notice was sent by email to the email

address of the relevant Party stated above; or

in the case of delivery by post, that the envelope containing the notice was properly

addressed to the relevant Party and posted.

This Clause 19 does not apply to the service of any proceedings or other documents in any
legal action.

Third

Save as
not inte
(Rights

Clause !

The Par
Agreem

Counte

This Ag
and whi
as if eat

Govertr

This Ag
arising «
English

The Par
any disj
with thi

This Agreement

11

Parties and is
: Contracts

the Seller.

rt of this

h is an original
the same effect

on-contractual)

Jjoverned by

liction to settle
in connection

ng of it.
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Name: [NAME] Limited
Reglstared rumbes [NUMBER]

Directors:

Secretary
Accounting refe
Auditors:

Charges:

12
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Schedule 2 — Completion

Obligations of the Seller

At Completion, the Seller shall deliver to the Buyer:

(a) a transfer of the Sale Shares, in the agreed form, executed by the Seller in favour of
the Buyer;

(b)

(ii)
(i

Seller or an
Seller in favour

tion to the
-ation in the

1 and [NAME]
[NAME] as

M] resigning as
in the agreed
.Bundle on a
|’e balances at

form required

:» written up

iion on change

ilings online at

board meeting
of this
ompletion;]

THAT MIGHT

NEW EMPLOYMENT AGREEMENTS WITH THE SELLER OR ANY OF ITS
DIRECTORS OR ANY KEY EMPLOYEE OF THE COMPANY;

REPAYMENT OF ANY SHAREHOLDER OF DIRECTORS' LOANS;

REPAYMENT OF BANK LOANS AND RELEASE OF ANY SECURITY HELD BY
ANY PROVIDER OF FINANCE TO THE COMPANY;

13
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(iv)

v)

(vi)
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RELEASE OF ANY GUARANTEE GIVEN BY THE SELLER OR ANY OTHER
PERSON IN RESPECT OF THE COMPANY’S OBLIGATIONS;

RELEASE OF ANY GUARANTEE GIVEN BY THE COMPANY IN RESPECT OF THE
SELLER’S OBLIGATIONS;

ANY SHAREHOLDER OR THIRD PARTY CONSENTS;]

The Seller <hall nracire that a hnard mestina nf the Cnmnanvy i held at whirh resolutions are

passed,

(@)

(b)

()

(d)
Obligal
At Com|

(a)

ing:

a2 Sale Shares

1.1(d) as

d of [NAME] as

DDRESS].

; of the board
ition and
vered by the

UYER THAT

ely available
the Seller to
r's solicitors
he

14
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3.2

3.3

3.4
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Schedule 3 — Warranties

Validity of this Agreement

The signature, execution and performance of this Agreement and each document to be
entered into by the Seller pursuant to this Agreement, by the Seller has been duly authorised.

This Agreement and each document to be entered into by the Seller pursuant to this

Agreem in accardance
with its rument,
agreem ind.

All actio en by orin
respect 1 with:

(a) ‘he transfer of

ursuant to this

(b) and each

and
(c) nent and each
have be
Share ¢
The Sel e Shares.
The Sal fully paid-up
and hav
There a -emption
rights) iecurities in the
Compar
There a ompany to buy
back or
There is rith respect to
the Con
The Co
The Cot S.
The Cot s and to
conduct
The Cot iy shares or
securitie rson and is not,
and has
(a) a member or partner of a limited partnership or a limited liability partnership; or
(b) a partner of a legal or general partnership.

All statutory books and registers of the Company have been properly kept and no notice or
allegation that any of them is incorrect or should be rectified has been received.

15
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3.6

42

43

4.4

45

2.2
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All returns, particulars, resolutions and other documents which the Company has been
required by law to file with, or deliver to, any authority in any jurisdiction (including the
Registrar of Companies) have been correctly made up and filed or, as the case may be,
delivered.

The records (including computer records) and books of account of the Company:

(a)
(b)

(c)
Insolve

The Cot
pay its

No orde
conside
provisio

No petil
Compar
appoint

No com
affairs,
class of

No distr
levied o
underta

Accour

A comp

(@)

are duly kept and maintained in accordance with all applicable Law;

ilt with in

1ed unable to

ose of
nent of any

ion to the
ar) has been
“the Company.

ngement of its
nbers or any
wved.

ass has been
and/or

2 Accounts:
les, principles

ind in

on of the
Company for

ne accounting
1l years; and

iordinary,

s, for:

all liabilities of the Group or the relevant Group Company, whether actual or
contingent;

all Tax; and

all bad and doubtful debts.

16
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A complete and accurate copy of the Management Accounts is in the Disclosure Bundle. The
Management Accounts:

(a) were prepared in a manner consistent with that adopted in the preparation of the
Accounts;

(b) are not inaccurate or misleading in any material respect;

(c) nive a fair view nf the finanrial nngitinn  a<este and liahilities and incnme and
I they were

(d) ms.

Chang:

Since tt

(a) 1ormal course

(b) sets or

{c) course of

{(d) al or

(e) irtant contract
inesses;

(N tribution or

or executive;
nployees; or

its employees;

(i of business in

) )osal of any
an amount in

(k) :tion or loss.
Borrowings and financial

The Disclosure Letter contains full details of all barrowings or overdraft facilities of the
Company.

The Company is not in breach of the terms of any borrowing or overdraft facility and none of
them will be terminated as a result of the entry into of this Agreement and/or Completion.

17
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7.4
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8.1

8.2
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The Company has not given any guarantee, indemnity or other assurance in respect of the
obligations of any other person.

No person has given any guarantee, indemnity or other assurance or granted any
Encumbrance in respect of the obligations of the Company.

The Company has not lent any money to any person which has not been repaid in full.

Contracts
In this | iment, licence,
engagel mnent that is
legally t id.
The Dis ig Contracts to
which tl ial Contract):
(a) 1ich is capable
' notice of less
(b) ation of any
of profits or
{c) n or liability of
{d) gent amount
(e) or other
s or
(f onditional sale
(9)
(h)
(i) try into of this
() ayment, bonus,
ry into of this
(k) ats of the
()
No party LO dny Mdleridl COTrdeL,
(a) is in breach of such Material Contract;
(b) has given or made any threat or claim of any default or dispute under such Material
Contract; or
(c) has given or received notice of termination or non-renewal or intended termination or

non-renewal of such Material Contract.

18
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9.3
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10.1

10.2

11
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Compliance

The Company has at all times carried on its business and affairs in compliance with all
applicable Law.

The Company has at all times;

(a) obtained and maintained all Licences necessary for the carrying on of its business and
affaire: anrd

(b)
and no )]
circums alteration of
any suc
There is the business
and affz ve rise to any
such im
Litigati
The Cot any litigation,
arbitrati wgether,
Litigati
No Litig € no
circums
Assets
The Cor imbrances to,
all assel Jate and not
subseqt are in the
possess
The fixe ice equipment,
used in
(a)
(b) ce with the
(c) ire not

e period of 6
The sto and is capable
of beinc
The cor iaciated
materia
(a) 15 11 good COnuiuoen dnu working oraer, 1dir wedr dinu Ledr excepled,
(b) is sufficient for the needs of its business as currently carried on and is not expected

to require replacement, material repair or additions within the period of 6 months
following Completion.

The Company has obtained all Licences from third parties necessary for the lawful use of the
Computer System in its business.

19
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12.2

12.3

12.4
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13.1

13.2

13.3

13.4
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Insurance

The Company has, and has at all material times had, existing valid insurance policies against
all liabilities, risks and losses against which a person carrying on the same business as the
relevant Group Company would normally insure against.

In relation to the insurance policies of the Company outstanding at Completion:

(a) triie and arciirate ronies nf them are rontained in the NDieclncure Rund|e;

(b)

{c) -h might result

Details 2 period of

[three y ' Bundle.

There a any claim or

notifical

Intelle

In this | ind, including

patents its to sue for

passing al information,

trade s¢ 2ach case:

(a)

(b) s; and

(c)

The Dis

(a) for registration

(b)

(c) ed by a third
rrcially readily
‘e) and

(d) xploitation of

complete and

The Cor ) in paragraphs

13.2(a)

In respe

(a) it is valid, subsisting and enforceable and in full force and effect;

(b) its use does not infringe, and has not infringed, the IPR of any other person;

{c) there are no restrictions on it that would restrict its use and exploitation by the
Company;

20
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{(d) all amounts for its development, acquisition or registration have been paid in full and
there are no obligations to pay any rovalty, fee, compensation or other amount with
respect to its development, acquisition or use;

(e) it is not being infringed by any person; and

(f no person is making, or has made, any claim, challenge or opposition with regard to
its ownership or use by the Company.

13.5 The Cor ny to carry on
its busir
14 Employ
141 Inthis |
(a)
(b) impany
it a client or
142  The Dis salary exceeds
£[AMOL
(a)
(b)
{c) of continuous
{(d) 2 employment

1otice periods;

(f)
(9)
(h)

143  The Dis
(a) y exceeds
(b) r Employees;
(c)

14.4  [Every | under the
standar en Disclosed

under paragraph 14.3.]

145  The Disclosure Letter contains details of each Worker and the complete and accurate copies
of the contracts under each Worker provides services to the Company.

14.6  All amounts due to be paid by the Company to or in respect of any Employee or Worker have
been paid.

21



14.7

14.8

14.9

14.10

14.11

14.12

1413

14.14
15
151

15.2
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The Company has deducted and/or paid to any applicable Tax Authority all Tax in respect of
the Employees and any Worker.

No amount has been agreed or promised to be payable by the Company to an Employee or
Worker as a consequence of:

(a) Completion;
(b)  arhanne nf Cantral of the Camnany' ar
(c) the
No Emp
(a)
(b)
(c) nt or
h claim;
(d) ippropriate
(e)
The Cot
(a) any phantom
(b)
nor has
No forn w given or
receive reatened any
such cle
The Cot 1d obligations
in respe
No Emp " securities
options.
No Emp 2
Pensio
In this |
(a) = COMPANYT;
(b) of retirement,
1I2dvilly SErvite, ucdlll, UibdUmiLy, IHESS OF Hjury 1or or i respect ol dlly Relevant
Employee; and
{c) Relevant Employee means any current or former employee or officer of the

Company.

The Pension Scheme[s] [is] [are] the only arrangements under which the Company has or
may have any obligation or liability to provide or contribute towards any Relevant Benefits.

22
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18.7

16
16.1

16.2

16.3

16.4
16.5
16.6

16.7

17
17.1
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The Company has not made any announcement or proposal or given any undertaking with
regard to the introduction, increase or improvement of any Relevant Benefits.

The Disclosure Letter sets out accurate details of the Pension Scheme[s], including:
(a) copies of the governing documents, plan documents and explanatory literature; and

(b) details of all Relevant Employees who are members, including the contribution
nhlinatinng nf the Cnmnanv

The Cot ions as
requirec

The Cot ‘espect of the
Pension

The Cor n employer
under tl

Real Pi

In this |

(a) Freehold
(b) Leased
The Dis

(a) ty or Leased

reements and

rments payable

The Cot 1 all

Encumt

The Pra Company.

No pers ny.

The Cor arantee,
indemn Ny previously

owned, leased, occupied or used.

The Company has fully complied at all times with the covenants and other obligations on its
part contained in the lease or related documents of any Leasehold Property.

Tax

The Company has:
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complied in full with all Laws relating to Tax;

maintained and possesses full and accurate records of all matters relating to Tax in

accordance with applicable Law;

made within the requisite time periods all filings, computations, returns, submissions,
elections and other notifications to any Tax Authority as required by applicable Law,

each of which:
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Schedule 4 — Tax Covenant

Definitions and Interpretation
In this Agreement:

Accounts Relief means any Relief (including the right to a repayment of Tax) that has been
shown as an asset in the Accounts.

Actual 1 to make a
paymer ig making a
paymer ind whether
satisfiec ternatively
chargee
Buyer': ipany after
Comple 's Tax Group
other tt
Buyer': 1p from time to
time.
Deeme
(a) lability will be
1e date of such
at the
e Relief or,

:payment; or

(b) it income,
f an Actual Tax
1e Seller would
f a Deemed
-off.

Due D:

(a) 1 Business Day
‘ore the date
ity without any

(b) ment of Tax),
1id to the

il liability to

this purpose
osition to use

(c) where a Tax Covenant Claim is made in respect of the utilisation or set-off of a
Buyer's Relief, the later of the fifth Business Day after the date on which the Tax in
question would have arisen but for such utilisation or set-off and the fifth Business
Day after demand is made for such amount to be paid,

and so that where the Seller is liable to make any payment under any Tax Covenant Claim
the date for payment of which is not determined above, the Seller shall pay to the Buyer the
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amount in question on the fifth Business Day after demand is made for such amount to be
paid accompanied by reasonable evidence that the amount demanded is properly due.

Event means any event, circumstance, dealing, state of affairs, expiry of any time period,
act, default, omission or occurrence of any nature whatsoever whether or not the Company is
a party to it, failure, omission, payment or transaction, whether actual or deemed for the
purposes of any Tax Legislation, and in particular:

(a) ’ ’ ’ o ’ ’ of any profits,
(b)

(c)

(d) t;

and amy tion shall
include

(e) ave occurred
(N n or before
IHTA n

ITEPA

Loss m ation,

disallow

PAYE n * Tax pursuant
to Part

Relief | to repayment
or set-o or gains for the
purpose

Tax Cl: ment, notice,
demanc alf of any Tax
Authoril and whether
satisfiec om which it
appears ight become
subject

Tax Gr. 1e amount of
or liabili ympanies.

Tax Lic 1ed Tax Liability
of that | cluding making
a paym : and whether

satisfiea or unsausiieu au Compieuun ),
Tax Covenant

Subject as provided in this Agreement, the Seller covenants with the Buyer to pay to the
Buyer an amount or amounts equal to:

(a) any Actual Tax Liability of the Company arising as a result of, in respect of, or by
reference to:
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(i) any Event occurring on or before Completion;

(i any income, profits or chargeable gains earned, accrued or received on or

before Completion; or

(i) the grant, exercise, release, vesting, variation or cancellation at any time of a
right acquired before Completion to acquire securities or an interest in

securities;

nortgage or
of, or any of

it to sell,

hare capital of,
if the Buyer,
being deemed
n with the

and the
to be made

ropriate) by
arantee,

7 a liability to
arence to, any
n or before
vent which

2erson) for
x Group is

ng control of,
imary Person or
Primary Person

oup (but

lant to this
reference to

2 Company on
uct or account

any reasonable costs and expenses suffered or properly incurred by the Buyer or the
Company or any member of the Buyer's Tax Group in connection with any such
liability or amount as is referred to in paragraphs 2.1(a)-(f) (inclusive) for which the
Seller is liable or in successfully taking or defending any action under this Schedule or
the Tax Warranties (to the extent not already taken into account in any settlement or

award of damages).
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Limitations

The Seller shall not be liable for a Tax Covenant Claim or a Tax Warranty Claim to the extent
that:

(a) specific provision or specific reserve was made for such liability in the Accounts;

(b) the Tax Liability was discharged on or before Completion and the discharge of the
Tax | iahilitv was reflerted in the Arcnnints:

(c) n of the
reasonably to
'ourse of action

sany incurred

ilatory,
rce at

eller pursuant

Stamp Taxes
hority outside
f any

gdom; or

1 to make at

(d) ict thereof as is
2 in rates of
in law
' OF concession
ict;

(e) pletion in the
such change is
blished practice

(f) 4 under the

(g) se from any
1in respect of

(h) ; or

(i) T e atisen or is
increased as a result of, or could have been av0|ded or reduced but for a failure by

the Buyer or the Company to give notice in writing of any Tax Claim which does or
may give rise to a liability under this Schedule to the Seller in accordance with
paragraph 5.1.

Those provisions of Clause 8 which refer to Tax Related Claims shall have effect to limit the
liability of the Seller under this Schedule.
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Amount and date of payment

The Seller shall make payment in full of any amount or amounts falling within paragraph 2 so
that each such payment is received by the Due Date.

No payment under paragraph 4.1 shall be treated as received until cleared funds in respect of
it have been received by the Buyer.

If any sim navahle hv the Seller ninder thic Anrerment ic suhiert tn Tax in the hands of the

Buyer, 1
paymer
and reti
account
by any

amount
the abs
Agreem
the Sell:

Ifthe S
thereof
under p
interest
paymer
of Barcl
date pa

Condu

If eithe
Tax Co
damage
to be gi

Ifthe S
the Buy
given tt
paragra

If so res
shall tal
request
that:

(@)

(0)

will result in
aen received
agraph 4.3, no
ated or offset
‘he additional
een payable in
venant or this
o the extent

for payment
Seller's liability
; extending to
of such

he time being
ph 4 until the

res rise to a
Seller to claim
give or cause
y practicable.

ar shall notify
leemed to have
wurposes of this

the Buyer
1sonably
Claim provided

onduct of such

1y in such
mable and
additional

by the Buyer

the Buyer shall not be obliged to appeal or procure that the Company appeals against
any Tax Liability to which the Tax Claim relates unless the Seller has made the
request and the Seller has provided the indemnity referred to in paragraph 5.3(b) by
the earlier of:

(i) 15 days from the date on which notice of the Tax Claim was given to the
Seller pursuant to paragraph 5.1; and
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(i two clear Business Days before the last date on which an appeal may,
pursuant to the relevant Tax Legislation, be made against the Tax Liability to
which the Tax Claim relates.

Neither the Buyer nor the Company shall be obliged to comply with any request of the Seller
which involves contesting any Tax Claim before any court or appellate body beyond the first
tier court or tribunal (excluding, for the avoidance of doubt, the relevant Tax Authority)
unless the Seller obtains (at its cost) the written opinion of tax counsel of at least ten years
call that

Notwith
(a) s any action
bly increase
(b)
ipany.
Paragra | without
referen al with a Tax
Claim o Iy in its
absolut r this Schedule
if:
(a) such
iy prior to
Liability;
(b) within the
lest, the Seller
-ase within the
(c) any assessment
1e Tax be paid,
f an amount
thwith pay to
{(d) is at the time in
Inthe c ursement,
recharg er shall give
notice t re that the
Compar ) applicable
time lirr 'rms of the

relevant underlying documentation and/or applicable law relating to the right of re-
imbursement, recharge, indemnity, covenant, warranty, guarantee, charge or similar to resist,
defend, mitigate or otherwise recover (in whole or in part) in respect of the underlying claim
giving rise to the claim under this Schedule 4 provided that:

{(a) the provisos in paragraph 5.3 are satisfied as if the underlying claim were a Tax
Claim; and
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7.6
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(b) paragraphs 5.4, 5.5 and 5.6 shall apply as if the underlying claim were a Tax Claim.
Choice of Tax Related Claim

The Buyer shall in its absolute discretion decide whether to make a Tax Covenant Claim, a
Tax Warranty Claim or both but shall not, for the avoidance of doubt, be entitled to make a
claim to the extent that such loss has already been recovered.

Corporafinn Tax Returns

Subject w its duly
authoris nding on or
prior to submit on
behalf ¢ ims, elections,
surrend ' purposes of
corpora
The Sel uments in draft
form to ‘or submission
and the
The Buy 1ing of any Pre-
Comple - misleading,
but for -y as to the
compled eller and its
agents.
The Sel ympletion Tax
Docume
The Buy t the Seller’s
cost an ‘ecords as is
necesse repare the Pre-
Comple
For the
(a) 5 shall take
(b) aragraph 7

im.
Claims
Where and the
Compar third party
{(includii r's Tax Group)
any sun ites, then the
Buyer s eller may
reasone lestion
provide: n amount
equal tc ir the Buyer

and/or the Company in taking such action, which amount the Buyer may request is paid once
any such costs and expenses have been incurred. For the purpose of this paragraph 8.1,
incurred means the earlier of the date on which payment has been made in respect of those
costs and expenses or the date on which an invoice has been received in respect of those
costs or expenses by either the Buyer and/or the Company and a copy forwarded to the
Seller.
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The Buyer shall account to the Seller for any sums recovered in accordance with paragraph
8.1 (including any interest or repayment supplement paid by such a person) net of Tax (if
any) on such sum and after deduction of any reasonable and proper third party costs or
expenses incurred by the Buyer or the Company in recovering such sum (save to the extent
that such costs or expenses have already been paid in cleared funds by the Seller to the
Buyer under paragraph 8.1), provided that the amount paid by the Buyer under this
paragraph shall not exceed the amount paid by the Seller in respect of the relevant Tax
Covenant Claim.

Buyer"

The By vritten demand
therefol 7 time to time
by refer vision in the
UK or e marily

chargee

(a) ind

(b) ferred to in
Where | 1ed, the Seller
shall ha in respect of
the Tax

The pra ade to the
Seller u e Buyer, and
vice ver
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The Seller (if any individual)

[SELLER NAME]
Signed by
[Seller Name]

The Seller (if i

Signed by
duly authorised
[Seller Name]

The Buyer (if |

[BUYER NAME
Signed by
[Buyer Name]

The Buyer (if :

Signed by
duly authorised
[Buyer Name]
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