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Welcome to the first 2016 edition of Perspectives – an overview of key topical issues and 
legal trends across competition, employment, intellectual property, pensions, real estate, 
tax and technology. 

2016 marks the London office’s 20th anniversary and our continued position as one of the 
most successful, prestigious London offices of an international law firm. The past 12 months 
represented what was arguably our best year advising on deal-making globally; this was 
reflected in the market with Mergermarket ranking Weil as the number 1 US firm for 
European buyouts and exits in 2015 (advising on deals worth almost £35 billion in value), and 
the London banking team acting on 20 $1 billion + deals and almost $100 billion worth of bids 
and financings in 2015. Our ongoing successes have been recognised in the market, including 
so far this year winning three awards (Private Equity Deal of the Year, M&A Deal of the Year, 
and Equity Deal of the Year) at the IFLR European Awards, being named Restructuring Team 
of the Year twice at both the Legal Business and Financial News Legal Awards, and our tax 
team’s shortlistings for Outstanding Achievement in a Legal Firm at Tolley’s Taxation Awards 
and UK Tax Firm of the Year at International Tax Review’s European Tax Awards. 

We also continued to grow organically, with the promotion of three new partners (including 
two tax partners) in January 2016. The past three years have seen a total of ten partner 
promotions in London, representing nearly a third of the office’s total partnership.

Providing clients with best-in-class full-service support and innovation has always been at 
the forefront of how we do business, and will continue to shape our strategy as we move 
further into 2016 and our 20th year.

Michael Francies
Managing Partner, London

Introduction
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■■ Securitas Direct and its core management 
team with respect to the complex, 
multi-jurisdictional restructuring of its 
management incentive plans following 
Hellman & Friedman’s acquisition of 
Bain’s interest in the company.

■■ The ad hoc creditor’s committee on the 
ground-breaking Ukraine $18 billion sovereign 
debt restructuring.

■■ Equiniti on its IPO and listing on the 
London Stock Exchange.

■■ Advent International and Bain Capital on the 
dual track process leading to the IPO and 
London Listing of Worldpay.

■■ HNA Group in its acquisition of Swissport, 
the world’s largest ground and cargo 
handling company.

■■ Providence Equity Partners on the take-
private, with WPP Group, of sports marketing 
specialist, Chime Communications.

■■ Willis Group in its $18 billion merger with 
Towers Watson.

■■ Advent International and Bain Capital on the 
€2.15 billion acquisition of Istituto Centrale 
delle Banche Popolari Italiane (ICBPI). 

■■ Cinven, Blackstone and CPPIB on the 
consortium bid for assets of Holcim and 
Lafarge being sold ahead of their c. €40 
billion merger that would create the world’s 
biggest cement maker.

■■ General Electric in the $30 billion sale of its 
commercial lending and leasing businesses 
to Wells Fargo, and on the European aspects 
of its $50 billion asset disposal programme.

■■ A number of partnerships operated by 
Ingenious Games LLP in a dispute with HMRC 
in respect of over £1 billion.

■■ Securing landmark £1.25 billion High Court 
and Court of Appeal victories for the 
Littlewoods group in its long-running 
dispute with HMRC concerning interest on 
overpaid VAT.

Recent matters

Our transaction specialist team continue to advise a broad range of clients globally, including 
corporates, private equity houses, sovereign wealth funds, pension funds, multi-asset managers 
and financial institutions, on some of their most significant mandates, including:
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Competition

Doug Nave
Competition

The drive toward more vigorous merger 
enforcement
The UK’s new antitrust watchdog, the Competition & Markets Authority (“CMA”), has just 
completed its second full year of operations, following its replacement of the former 
Office of Fair Trading and Competition Commission in 2014. Likewise, Europe’s new 
Competition Commissioner, Margrethe Vestager, is nearing the end of her second year in 
office. There has now been sufficient experience under both regimes to assess what these 
changes mean for transaction planning. Whilst the picture is somewhat mixed, it is fairly 
clear that competition-law enforcement in both jurisdictions has become more vigorous, 
and that the landscape for merger clearance is more challenging than it used to be.

The CMA’s Emerging Track Record

The CMA’s performance over the past year, and various procedural reforms, clearly 
suggest that the agency is becoming more enforcement-minded. Because the CMA has a 
relatively limited pre-merger caseload (reviewing, on average, fewer than 100 
transactions per year), one must take care not to read too much into small numbers. 
Nonetheless, some clear patterns are emerging.

In its last operating year, the CMA referred for Phase 2 (in-depth) review roughly twice the 
percentage of transactions (19 percent) as it referred in the preceding ten years (ten 
percent). The intensity of Phase 1 reviews also appears to have increased, with a greater 
proportion of transactions (39 percent) going to Case Review Meetings than did in the 
preceding ten years (26 percent). Intervention rates also are higher; deals were made subject 
to remedies or were prohibited/abandoned in 21 percent of cases, while such interventions 
accounted for only ten percent of transactions reviewed in the preceding ten years. 

CMA Procedures Reinforce the Trend

While the CMA’s performance last year may reflect the fact that parties filed for some 
particularly challenging transactions last year, various changes in the agency’s processes 
also evidence a move to greater rigor. For example:

■� The CMA’s Mergers Intelligence office (which monitors public sources for information 
about deals that the agency might review on its own initiative) reportedly reviewed over 
550 transactions in the last year. Thus, while notification is voluntary in the UK, monitoring 
of non-notified transactions appears to have reached a new level of intensity. Monitoring 
led the CMA to initiate a number of reviews that accounted for approximately 20 percent of 
the agency’s caseload last year. 
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■� Pre-notification discussions, in which the CMA reviews draft filings and may seek further 
information, is now mandatory. This is an important change from the OFT’s previous 
approach, where parties typically did not pre-notify and the regulators sought such 
further information as they might need after formal notification. Effective requirement of 
pre-notification mirrors the approach taken by the European Commission (“EC”), which 
often attempts to complete much of its substantive review before accepting a formal 
notification that starts the official waiting period. The average length of the CMA’s 
pre-notification processes last year was reportedly five weeks, establishing a substantial 
increment on top of the statutory eight-week review period that begins to run only after 
formal notification has been accepted.

■� The CMA now routinely imposes Initial Enforcement Orders, preventing pre-
clearance integration of parties’ operations, in its Phase I reviews of all completed 
mergers. Again, this is a significant expansion on the OFT’s prior practice of seeking 
“hold-separate” undertakings only after a transaction had been found to merit 
Phase II review. While the agency recently issued an unprecedented consent to 
pre-clearance closing during a Phase II review (in Iron Mountain/Recall), the overall 
direction of travel is very much toward a more suspensory process.

These and other changes, again, strongly suggest that the UK pre-merger review 
process is becoming more enforcement-oriented, and requires careful advance planning 
so that parties’ transaction timetables and commercial expectations are not disrupted.

The EC’s Track Record Holds Steady ...

Commissioner Vestager’s tenure has gotten off to a strong start, and she is winning 
high marks as a smart, actively engaged, and politically savvy administrator. She is 
joined by Johannes Laitenberger as the new Director-General of DG-COMP, a lawyer 
who is also well regarded. Because they have taken over a well-established 
bureaucracy that handles the EC’s merger reviews on a day-to-day basis, their 
assumption of leadership has had less impact than might be seen in a change of 
leadership at smaller (national) agencies.

During Commissioner Vestager’s first year in office, roughly three percent of all 
transactions were made subject to Phase II (in-depth) reviews, consistent with the rate 
of Phase II reviews over the past ten years. Likewise, rates of regulatory intervention are 
broadly comparable; deals were made subject to remedies or were prohibited/abandoned 
in seven percent of the cases reviewed in the last year, while such interventions 
accounted for roughly six percent of transactions reviewed in the last ten years.

... But Enforcement Theories Are Expanding

While its overall performance has held steady, the EC has shown a marked interest in 
regulating sectors in which innovation plays an important role. This is perhaps most 
pronounced in DG-COMP’s inquiry into the e-commerce sector and, more specifically, 
active pursuit of objections to Google’s business practices. Insofar as merger reviews are 
concerned, the EC has shown an increasing willingness to intervene in order to ensure 
that a concentration does not reduce incentives to innovate. Thus, the EC recently has 
required the divestiture of various developmental products in three pharmaceutical/
medical device cases (Medtronic/Covidien, Novartis/GlaxoSmithKline, and Pfizer/Hospira) 
in order to protect the prospects for future competition from products that have not yet 
been commercialised. Similar concerns motivated a divestiture requirement in the 
industrial sector, in General Electric/Alstom. Significantly, the EC also has shown a 
willingness to expand the interpretation of its turnover-based tests for pre-merger 
review, so that a party’s potential revenue streams in the future (and not only the 
established turnovers from its most recent fiscal year) may become relevant.

The EC’s recent concern with competition in innovation is not entirely new; several 
somewhat earlier decisions presaged it, and the US antitrust agencies have long 
pursued such concerns. However, the heightened focus given to it in the past year (along 
with the EC’s apparent willingness to bend its jurisdictional rules to reach such cases) 
provide strong indications that businesses operating in innovative sectors may expect 
increased scrutiny of their deals in the future.
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US-EU Privacy Shield replaces  
Safe Harbor – We think! 
On 29 February 2016, the European Commission published the text of the EU-US Privacy Shield, 
which has been proposed to govern transatlantic data transfers in the future. The new Privacy 
Shield framework replaces the “Safe Harbor” regime which was invalidated by Europe’s highest 
court last year. The negotiators believe that the Privacy Shield represents a major victory for 
privacy and will bring certainty for businesses reliant on EU-US personal data flows.

Key Proposals

Self-Certification

US organisations will need to annually self-certify that they comply with both the seven key Privacy 
Principles detailed below, as well as relevant supplemental principles. The US Department of 
Commerce (or designee) will maintain a public list of organisations that have self-certified, which they 
will update annually. However, self-certification must be verified (either in-house or by a third party) 
and evidence must be provided to the Federal Trade Commission (“FTC”) if requested. Failure to 
verify exposes the organisation to action by the FTC for unfair and deceptive practices. Organisations 
that persistently fail to comply with the Privacy Principles will be removed from the list. 

Privacy Principles

1.  Notice: Organisations are obliged to provide information to data subjects on a number of key 
elements relating to the processing of their personal data, including: types of data collected; 
purposes; right of access; accountability for onward transfers and; the organisation’s liability.

2.  Choice: Data subjects may object (opt-out) if their personal data is disclosed to a third party 
(other than an agent, such as a data processor acting on behalf of the organisation) or used 
for a materially different purpose. Express consent (opt-in) is required for sensitive data 
(which follows the existing definition). 

3.  Security: This Principle is similar to the existing 7th Principle obliging organisations to take 
“reasonable and appropriate” security measures. In addition, this Principle requires 
organisations that appoint a processor to have in place a contract with the processor 
guaranteeing the same level of protection. 

4.  Integrity and Purpose Limitation: This Principle is similar to the existing 2nd Principle in 
that personal data must be limited to what is relevant for the purpose and not processed in a 
way that is incompatible with that purpose. 

5.  Access: Data subject access rights are provided, but the organisation can charge a 
non-excessive fee. 

Barry Fishley
IP/IT/TMT

Data Privacy
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6.  Accountability for Onward Transfers: Onward transfers to controllers or processors can 
only take place: 

I.  for limited and specified purposes; 

II. on the basis of a contract (or comparable arrangement within a corporate group); and 

III. if that contract provides the same level of protection as the one guaranteed by the 
Privacy Principles. 

In addition, where the third party is a data controller, data subjects can object (opt-out) and, 
whenever sensitive data is involved, must give their affirmative express consent (opt-in) for 
onward transfers. 

Privacy Shield organisations will remain liable to data subjects for claims arising out of 
onward transfers unless they can prove that they were not responsible for the event giving 
rise to the claim. 

4.  Recourse, Enforcement and Liability: Redress for EU citizens is one of the greatest areas 
of change proposed by the Privacy Shield. Individuals can complain:

I.  directly to the organisation (which must then respond within 45 days);

II.  to an independent dispute resolution body (in the US or EU);

III. to the US Department of Commerce; 

IV.  to the FTC; or 

V. directly to their data protection authority (“DPA”), such as the UK Information Commissioner’s 
Office, which will forward that complaint to the FTC for further investigation.

Finally, arbitration by a Privacy Shield Panel has also been proposed.

Supplemental Principle – HR Data

If a US company processes HR data, it must comply directly with the decisions of the DPAs. 
Further requirements specific to HR data also include the need for employers to make 
reasonable efforts to accommodate employee privacy preferences, which could include 
actions such as anonymising data or assigning pseudonyms if appropriate. 

Surveillance

In an attempt to address the Court of Justice of the European Union’s concerns that the protection 
of EU citizens’ data was not adequate, a commitment to limit the ability of US public authorities to 
access personal data held by US data importers was made by the US government. 

What’s Next?

The Article 29 Working Party (which is made up of EU regulators and provides opinions on 
data privacy matters) has refused to endorse the Privacy Shield. It believes that a number of 
aspects need clarifying and is not convinced that it provides protections equivalent to that of 
the EU. Only following a formal vote by the EU Commission will the Privacy Shield become 
binding; given the Working Party’s concerns, the Commission is unlikely to vote until the 
concerns have been addressed.

Recommendations

■�  Organisations exporting personal data to the US which previously relied on Safe Harbor 
should continue to adopt alternative measures to export personal data which are currently 
permitted under European privacy laws, such as the execution of “model clause” data 
transfer agreements and/or use Binding Corporate Rules.

■�  Review and update privacy policies and notices so that they are compliant with the notice 
and choice Principles.

■�  Review and update contracts with third parties in relation to onwards transfer and security. 

■�  Implement a complaints handling system so that complaints can be responded to within  
45 days.

■�  Create and maintain documentation to demonstrate compliance.
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The “Houdini Taxpayer”: Recent developments 
in the taxation of management equity 
Tax planning has never been so newsworthy

The media spotlight has recently shone brightly on tax-related arrangements that 
historically may not have attracted any attention at all. Concurrently, measures being 
taken by the authorities to counter some of those strategies, including the OECD’s “Base 
Erosion and Profit Shifting” proposals, are resulting in substantive changes to domestic 
rule books across the globe. 

Separately, the furore surrounding the Panama Papers has ignited discussions about the 
merits of structuring through “tax havens”, ensuring that tax planning remains firmly in 
the public consciousness.

Against this backdrop, it is perhaps unsurprising that the UK authorities are re-examining 
the taxation of management equity. Recent developments include: 

I.  a ground-breaking Supreme Court case dealing with statutory interpretation in the 
context of tax avoidance;

II. an expansion of the UK’s Disclosure of Tax Avoidance Schemes (“DOTAS”) regime 
specifically to cover shares and loan notes that confer a tax advantage; and 

III. the imposition of a lifetime cap on the relief available for “employee shareholder 
shares”.

1. UBS AG v HMRC and DB Group Services (UK) Limited v HMRC [2016] 
(“UBS/DB”)

UBS/DB involved arrangements by which banks sought to award employee bonuses in a 
manner that ensured that the returns were taxable as capital gains rather than income. 
Lord Reed summarised the “modus operandi” of such arrangements as follows:

Rather than paying the bonuses directly to the employees, the bank instead 
used the amount of the bonuses to pay for redeemable shares in a special 
purpose offshore company set up solely for the purpose of the scheme. The 
shares were then awarded to the employees in place of the bonuses. Conditions 
were attached to the shares which were intended to enable them to benefit 
from [certain] exemptions from income tax... Once the exemptions had accrued, 
the shares were redeemable by the employees for cash. Employees resident 

Tax

Oliver Walker
Tax
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and domiciled in the United Kingdom, who were liable to capital gains tax, could 
however defer the redemption of their shares until they had held them for two 
years, by which time the rate of tax chargeable, with the benefit of business 
taper relief, was only 10%. 

(para 24)  

In both cases, to achieve the desired effect, each class of shares so awarded carried a 
temporary forfeiture provision (see box “UBS/DB - Forfeiture Conditions”). As a result, the 
shares were taxed as “restricted securities”, attracting no income tax either on acquisition, or 
when the forfeiture provision lapsed. 

Lord Reed’s judgment began with a reference to the “...sophisticated attempts of the 
Houdini taxpayer to escape from the manacles of tax...”, citing in particular “composite 
transactions that include elements which have been inserted without any business or 
commercial purpose”. This opening heavily foreshadows the outcome. In summary:

■■  the forfeiture conditions were artificial, serving no business or commercial  
purpose and should be disregarded; and

■■  as such, the shares were not “restricted securities” for the purposes of the  
relevant legislation.

Key to the decision was the Court’s view that the relevant legislation was enacted partly 
to counteract tax avoidance. As such, it was “difficult to attribute to Parliament an 
intention that [the legislation] should apply to schemes which were carefully crafted to 
fall within its scope, purely for the purpose of tax avoidance.” Further, the context for the 
legislation was “one of real-world transactions having a business or commercial purpose”. 
However, the Court stopped short of recharacterising the arrangements as something 
other than a share ownership scheme, finding that they were not simply vehicles for 
paying cash to the employees or some sort of proxy for the receipt of money. 

The result was that the employees fell to be taxed in respect of their receipt of the shares, 
in accordance with ordinary principles and, therefore, the amount chargeable to income 
tax was the value of the shares on acquisition, taking into account the forfeiture conditions.

The decision provides a useful reminder that managers intending to enter into complex 
equity arrangements will need to pay increased attention to the underlying commerciality 
of the terms. UBS/DB has shown that, in tax avoidance cases, the courts are willing 
purposively to interpret legislation, even where that legislation is clear on its face.

2. Introduction of a new Hallmark covered by the DOTAS Regime

The DOTAS regime requires “promoters” (which can include tax advisors), and in some 
instances users, to disclose to HMRC details of notifiable arrangements or proposals. 
Very broadly, arrangements or proposals are notifiable if they: 

I.  fall within one of various hallmarks;

II. enable a person to obtain a tax advantage (or lead to an expectation that they will 
do so); and 

III. are such that the main benefit, or one of the main benefits, expected to arise is the 
obtaining of that advantage. 

Notification elicits a scheme reference number from HMRC, which must then be included 
in users’ tax returns, affording HMRC the opportunity to act quickly to challenge the 
arrangements, or legislate to counter the advantage. HMRC may then be able to demand 
the disputed tax up-front, pursuant to an “accelerated payment notice”. Failures to 
disclose can carry hefty financial penalties. 

Given the scope of (ii) and (iii) above, the hallmark criteria are key to deciding whether  
to notify.
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In February, a “financial product” hallmark was introduced into the DOTAS regime. It 
covers arrangements involving specified financial products (including shares and loans), 
where an informed observer could reasonably conclude that the main benefit, or one of 
the main benefits, of including the product in the arrangements was to confer a tax 
advantage, and it would be reasonable to expect such observer to conclude that either a 
financial product in the arrangements includes a term that would likely not have been 
included were it not for the tax advantage; or the arrangements contain a contrived or 
abnormal step without which the advantage would not have arisen.

Some commentators believe this new hallmark is wide enough to capture various 
commercial transactions, particularly those entered into with a view to securing a relief 
or exemption for the holder of a financial product. As a result, strategies traditionally 
employed by managers to avail themselves of entrepreneurs’ relief or the employee 
shareholder regime (see below) may now fall out of favour. This may be the case 
particularly where a financial product does not of itself carry material value but, rather, 
is included to satisfy the statutory requirements of the hoped-for tax advantage.

HMRC are expected to issue guidance explaining how they see the new hallmark working 
in practice but, until then, taxpayers are left facing a degree of uncertainty as to whether 
any given arrangement is caught. Further, following the Supreme Court’s purposive 
approach to interpreting statute in UBS/DB (see above), taxpayers may feel pessimistic 
about their chances of victory in any litigation on the scope or application of the hallmark.

3. Changes to the Employee Shareholder Share (“ESS”) Regime 

Following a surprise announcement in the Budget, the Government has 
introduced a lifetime cap of £100,000 on the gains eligible for exemption 
from capital gains tax through the ESS regime. The change, which is to 
ensure that the advantages of the ESS regime are “fair and proportionate 
and... not open to abuse” apply to shares issued in consideration for 
entering into an employee shareholder agreement after midnight on the 
day of the budget (16 March 2016). Gains on such shares in excess of the 
lifetime limit will largely now be chargeable to capital gains tax in the 
normal way. Few arrangements which were not due to complete on 16 
Mach 2016 would have been able to escape the new limit because of the 
requirement for employees to be given a seven-day “cooling off period” 
following receipt of independent legal advice before acquiring their shares. 

In practice, the new limit renders the ESS regime materially less 
attractive, and parties will need to balance the cost of implementation 
(which includes obligatory independent legal advice, and relatively 
extensive documentation) against the maximum capital gains tax saving 
available. However, where there are multiple participants, economies of 
scale may be such that an ESS arrangement remains commercially 
viable. There are other advantages: shares issued under the ESS regime 
benefit from a deemed £2,000 purchase price payment, resulting in a 
small income tax saving on acquisition; and the opportunity to agree in 
advance with HMRC the value of shares issued under the ESS regime is 
also helpful.

UBS/DB -  
Forfeiture Conditions 
In UBS, the shares were immediately 
forfeitable (for a price equal to 90 per 
cent of their market value, ignoring all 
restrictions) if, on any date during a 
three-week period, the FTSE 100 index 
exceeded a specified percentage “trigger 
level” above its closing value before the 
start of the period. 

Although the probability of the trigger 
level being reached was relatively low, 
hedging arrangements nevertheless 
ensured that the employees would not be 
materially worse off if it was achieved.

In DB, the shares were forfeitable if the 
shareholder, within a period of around eight 
weeks following acquisition, voluntarily 
resigned or was dismissed for misconduct.
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Group life policies and the lifetime allowance: 
Solving a hidden problem
The lifetime allowance (“LTA”) is the limit on the amount of pension benefit (whether 
lump sum or retirement income) an individual can draw and be paid from their UK pension 
schemes without incurring a punitive additional tax charge. Whilst many people are aware 
of the basic pensions planning implications of the LTA, fewer people are aware of the 
“hidden” LTA problem in respect of registered group life policies.

On 6 April 2016, the LTA on an individual’s total UK pension savings was reduced from 
£1.25 million to £1 million (“LTA Max”). As a result, if an individual’s pension savings grow 
to more than the LTA Max, they will, from 6 April, suffer punitive tax charges when they 
draw the excess benefits, unless they have special LTA pension protections in place. The 
charges for which they would be liable include 55 percent on lump sums (with no 
additional tax) and 25 percent on income (plus the individual’s usual rate of income tax).

To avoid exceeding the LTA Max and paying the associated tax charges, employees need 
to be aware of and monitor their total UK pension savings; i.e., the sum of their defined 
contribution “pension pots” plus the value of any accrued defined benefit (“DB”) schemes 
which can be obtained from the scheme administrator and which is broadly 20x accrued 
DB pension plus any tax free lump sum (if additional to the pension). State pension is 
excluded from the calculation. This may seem relatively straightforward; however, many 
employers are unaware of the hidden LTA problem that an individual’s total UK pension 
savings may also include benefits payable from group life policies held under a registered 
life assurance scheme. 

In the unfortunate event that an employee dies in service, the value of their lump sum 
death-in-service benefit will be added to their total UK pension savings for LTA 
calculation purposes. Whilst in many ways this is the employee’s personal tax issue, it 
will be of concern to employers if the family of an employee does not receive the 
expected life assurance benefit. 

An additional issue for individuals with LTA pension protection is that membership of a 
registered group life scheme counts as “benefits accrual” for the purposes of the LTA 
legislation, and just being a member of such a scheme will remove their LTA protected 
status, resulting in significant tax consequences.

In response to the hidden life assurance problem, employers are increasingly taking–out 
“excepted group life policies” (“EGLPs”) to provide lump sum life assurance benefits for 
employees. This is because EGLPs are held under unregistered schemes, so the lump 

Joanne Etherton
Pensions

Pensions



Perspectives  ▪  Spring/Summer 2016 

13

sum death-in-service benefits the scheme provides (on a discretionary basis and 
therefore still free of inheritance tax) are not subject to the LTA restrictions and do not 
take up a significant proportion of the employee’s available LTA allowance. 

Any employer considering setting up an EGLP should be aware that the policies are 
governed by a disparate collection of UK legislation and guidance, which makes them 
complicated and subject to some legal uncertainty. For this reason, as well as the 
additional legal and practical issues that should be considered, employers should 
always seek legal advice, even where “bespoke” EGLP documentation is offered by 
insurance companies.

Outlined below are some of the key EGLP issues employers should consider:

■� Tax: there is a broad statutory tax avoidance condition in the UK which provides 
that a “tax avoidance purpose” cannot be the main purpose or one of the main 
purposes for which a person is, at any time, the holder of or beneficiary under a life 
assurance policy. Although HMRC has not given express confirmation of this, in our 
view, the “tax avoidance purpose” should not be an issue where: 

I.  the main purpose of an EGLP is to provide life assurance cover; or 

II. the employees are given broadly the same cover under the EGLP they had under 
a previous registered life assurance scheme.

■� Inheritance tax: although the benefits paid out by life policies held within an 
unregistered scheme will not be subject to inheritance tax if paid through a 
discretionary trust, the unregistered scheme itself may be subject, in certain 
circumstances, to a periodic inheritance tax charge on its tenth anniversary. It is 
therefore advisable to review the EGLP and the tax position at around the eighth 
anniversary of establishment to see if the arrangement needs to be wound-up and 
policies transferred to a replacement arrangement, or whether there is a better 
way to provide life assurance benefits for the relevant employees at that time.

■� Tax deductibility of premiums: it should be checked that premiums in respect of 
the relevant life assurance policies will be deductible for corporation tax purposes.

■� Future changes to tax legislation: if the tax position of life policies held in an 
unregistered scheme were to change, it may be necessary to change or terminate 
the scheme. As a result, any letter sent to members about the scheme should state 
that the employer retains the right to amend or terminate the scheme and that 
membership of the unregistered scheme is not a contractual entitlement.
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Senior executives: Preparing for  
elegant departures – A global overview

Introduction

When recruiting a senior executive, much of the negotiation regarding terms of the 
employment contract and, if relevant, the equity incentive arrangements, will focus on 
termination of the relationship, such as notice period/severance pay, post-termination 
restrictive covenants, and leaver provisions in the equity documents. Whilst there are 
significant differences between the laws and practices across the US, Europe and Asia 
– meaning that one size rarely fits all – a number of common themes can be identified. 
Careful consideration at the recruitment stage of key issues with respect to the end of 
an employment relationship will help to ensure that an employee’s departure is as 
smooth as possible.

Notice periods and severance pay

The form of notice periods and severance pay will be driven by both market norms and 
local laws. In certain jurisdictions, statutory severance payments may be relatively 
modest in amount and may only apply in limited circumstances such as redundancy 
(the UK), or be non-existent (the US). In these countries, an executive may demand 
long notice periods (the UK), or a lump severance payment triggered by termination by 
the employer without ‘cause’ or by the employee for ‘good reason’ (the US). In other 
jurisdictions, particularly continental Europe, statutory severance entitlements, or 
those set out in collective bargaining agreements, are more likely to affect the 
executive’s separation terms. Therefore, when entering into a new employment 
contract with executives, contract terms should be considered in the context of the 
wider legal framework in which the employment contract sits.

Protecting the business – post-termination restrictive covenants

Businesses will usually want to be satisfied that post-termination restrictive 
covenants continue to apply to senior executives who are dismissed and, where 
enforceable, rely on penalty provisions if a senior executive breaches them. Post-
termination restrictive covenants in employment contracts (such as covenants against 
competing and soliciting clients and employees) are likely to be viewed critically in the 
US, Europe and Asia, where the courts will seek to balance the business interests of 
the employer against those of the senior executive; yet the rules can differ 

Employment

Ivor Gwilliams 
Employment
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considerably across jurisdictions. It is therefore advisable to include a separate set of 
post-termination restrictions in the agreement governing any equity incentive 
arrangements (such as shareholders’ or investment agreements) because the courts 
may be willing to enforce restrictive covenants against individuals in their capacity as 
shareholders/investors more readily than against individuals as employees, who are 
generally considered to have less bargaining power.

Unlike in the UK and Hong Kong, in certain European countries (including France and 
Germany) and China, to ensure enforceability, it is either advisable or necessary for the 
senior executive to receive compensation for some or all of the restrictive covenants 
arising from their employment. The amount of such compensation (in general, 20 to 60 
percent of the executive’s pay) will typically be agreed in the employment contract (or the 
collective bargaining agreement) and is paid out over the duration of the restricted period; 
although the rules governing the amount to be paid and when payment is to be made can 
differ significantly across jurisdictions.

Leaver provisions in equity documents

Incentivising executives through equity is a key feature of aligning their interests with 
those of the shareholders/private equity sponsor. The structure of these incentives is 
driven by both the country of incorporation of the entity in which the employee will hold 
equity, and the employee’s tax residency. This differs between jurisdictions, with 
greater tax efficiency for executives receiving stock options or profits interests in the 
US, while the tax regimes in Europe and Asia are such that executives generally prefer 
to hold shares.

In a private equity context, investments by executives alongside the sponsor (as investors 
rather than employees) will be invested in the same strip of securities as the sponsor, 
giving them proportionately the same economics. These securities tend not to be linked 
to employment, so if the executive leaves, the securities are retained and sold at the 
same time as the sponsor. In contrast, “sweet” (or incentive) equity, for which an executive 
pays comparatively little and which provides the greatest economic upside on a 
successful exit, is tied to the executive’s contribution to the business; as an executive 
cannot contribute to the success of the business if s/he ceases employment, sweet 
equity is typically also given up at that time. 

Directorships

Businesses must also ensure that if an executive is a director or officer of any group 
company, they resign from those positions upon commencement of garden leave or 
cessation of employment. When drafting the constitutional documents of the relevant 
entities, businesses should also ensure that the removal process for uncooperative 
executives be controlled by the group or, in a private equity context, the sponsor.

Conclusion

Each jurisdiction has its own distinctive set of local employment laws, practices and 
customs, which employers must consider as part of their strategy when contemplating 
dismissing a senior executive. Employers should formulate a strategy which balances 
local employment laws with a commercial approach, ensuring the dismissal of executives 
with minimal disruption to the business. 
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The end of retailing as we know it:  
The real estate consequences

The revolution

Many commentators believe that the British retail market is undergoing unprecedented 
change, citing two main drivers:

■■  the rise of convenience shopping; and

■■  the rise of digital shopping.

Convenience shopping

The retail sector is one of constant evolution. Particularly since the 1970s, major food 
retailers have continued to expand their portfolios with purpose-built edge-of-town and 
out-of-town supermarkets, almost invariably with substantial car parking, some with 
supplemental retail units, often with a restaurant/café facility and fuel sales.

The dominance of these purpose-built edge-of-town/out-of-town supermarkets has led 
governments to promote a series of “town centre first” initiatives. Consequently, it has 
become increasingly difficult to obtain planning consents for new edge-of-town/out-of-
town supermarkets.

The Competition Commission’s report in 2000 supported a “two market” interpretation of 
the UK grocery market, which effectively gave a regulatory green light to major food 
retailers entering the convenience sector by acquisition; for example, late 2002 saw both 
the acquisition by Tesco of 862 T & S convenience stores (approximately half of which 
were rebranded as Tesco Express, with the balance, albeit retained by Tesco, continuing 
to trade as “One Stop”), and the Co-Op’s acquisition of more than 600 Alldays units. 

Over the last decade, other major food retailers have also moved into convenience 
shopping with smaller units linked to local communities, for example, corner shops. 
These units are open longer hours than supermarkets, but offer a smaller range of goods, 
focusing on “top-up” shopping with items of convenience such as ready meals. However, 
not all new entrants have been successful in the convenience market; in 2011 Morrisons 
took over a number of Blockbuster video rental shops, which it subsequently sold to 
Greybull Capital four years later to create My Local, citing one reason for exiting the 
market as issues with the chain’s distribution network.

Rupert Jones
Real Estate

Real Estate
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Online shopping

Online shopping is another development that has continued to increase both in terms of 
its market share and technological advancement, particularly over the last ten years. Its 
market impact was immediate, starting with items which were intrinsically “virtual” such 
as music and videos, books and travel. The growth and popularity of online operations 
such as Amazon and those of major food retailers, suggests that online shopping is an 
industry which will continue to develop and thrive in the future. Despite this however, the 
combination of Amazon’s traditional food retailing division (through which long-life food 
products are available) with its current trial of supplying fresh foods in the UK market, 
may be considered an immediate concern for food retailers.

The weak link for online shopping has always been physical product delivery, as home 
delivery services are often not trusted and/or are viewed to deliver at inconvenient 
times. However, the introduction of “click and collect” has become an attractive 
solution since retailers have the distribution network and are typically already trusted 
by their customers. 

One possibility for the future is that manufacturers will use the traditional High Street 
to “showroom” their products, allowing potential purchasers to see and inspect the 
physical product before making the actual purchase online. An historic example of this 
is 2011/2012 when Jessops was in difficulties and Canon is understood to have 
supported the chain because it provided a showroom for Canon’s cameras. In current 
times, retailers such as John Lewis “showroom” their products in department stores 
and encourage shoppers to subsequently order online through johnlewis.com. This is in 
contrast to other companies, such as record and film distributors, which support 
HMV’s High Street presence so as to create a competitive balance to Amazon. 

The real estate consequences

In the first half of the 20th century, retailers often held the freehold interest in their 
shops. After World War II, but accelerating from the 1970s, many retailers raised 
capital for their rapid expansion through sales and leasebacks with 25-year leases and 
five yearly upward-only market rent reviews. More recently, OpCo/PropCo structures 
have been adopted, often with index-linked rents rather than rents linked to the open 
market. These structures are inherently both long-term and inflexible at a time when 
the best retailers are evolving at incredible speed by being nimble and opportunistic. 

With planners and local residents looking to bring life back to the High Street, there has 
been increased recent attention on ensuring High Streets retain a multi-focused offering. 
For example, many a tired suburban shopping parade has been “saved” by the arrival of a 
Tesco Express or a Sainsbury’s Local; similarly, new life has been given to closed public 
houses by their conversion to the new breed of convenience stores. In parallel, Mary 
Portas has championed bringing community services, such as doctor’s surgeries, back 
onto the High Street, and the increasing presence of coffee chains and similar offerings 
have seen shoppers keen to extend the length of their visits to town centres.

There are limited alternative uses for edge-of-town/out-of-town supermarkets. Where 
major food retailers have excess space, they are often hesitant to off-load “surplus” 
sites in case they are acquired by newer discount food stores retailers such as Aldi and 
Lidl. These operators therefore need to find suitable alternate uses for their assets, for 
which “click-and-collect” is proving well-suited; this is particularly the case for 
supermarkets with existing distribution networks with the necessary infrastructure to 
distribute a wide variety of items, such as John Lewis using its Waitrose network, and 
Sainsbury’s recent takeover of Argos. Despite this, there is no single “right” solution 
across all retailers, as evidenced by Tesco’s recent announcement of cut-backs to its 
non-core offer.
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Rates

The ever-increasing business rates bill is often-quoted as the “force of all evil”. Since 
2010 there has been a degree of tinkering to offer additional reliefs to small shops, 
but there is now the promise of a reform which will allow local authorities to retain 
more of the business rates they collect and enable local councils to decide their own 
rating levels. However, the events of the 1980s which resulted in local authorities 
losing the right to determine their own level of rates, appear to have been overlooked. 
If the government’s intention remains that the overall tax-take from rates is to remain 
the same, any rating reforms may bring about greater fairness but not lower overall 
rate liabilities.

Conclusion

Arguably, this is not a revolution, but a continuing evolution – albeit with an uncertain 
outcome. The majority of real estate assets are still held under long-term interests 
which are inherently inflexible. This has long been the case; for example, in the late 
1980s and 1990s Woolworths had a very successful redevelopment arm, Chartwell 
Land, which specialised in redeveloping excess Woolworths stores: it did not save its 
parent company but it realised urgently needed capital. 

Many of the more challenged retailers are struggling not only with their offer but also 
with an outdated, overly-large real estate portfolio. If the current trade of a business 
only requires its ground floor space, what is it to do with the remainder of the building? 
The well-publicised difficulties of BHS have not ended with its recent company 
voluntary arrangement: the CVA provided a breathing space within which it attempted 
to restructure the business. Similarly, Marks & Spencer has difficult decisions to make 
as it faces having too many oversized stores. 

Looking to the future, there is clearly increasing diversity in mainstream retailing. Most 
commentators envisage a reduction in both total retail units and number of overall 
employees. The future would seem to be multi-channelled with the major retail 
centres at one end able to offer both variety and showrooming, and local convenience 
shopping at the other extreme. But what of retail units which fall between these 
extremes? Relaxation of planning laws may facilitate the reuse of former retailing 
spaces for housing and community facilities. 

Whichever way the sector evolves, one certainty seems to be that each and every 
retailing model will need substantial, efficient distribution centres and networks: not 
glamorous but key to future success. However, even here dangers lie, as shown by the 
well-documented issues Marks & Spencer suffered in 2014/15 with its new 900,000 
sq ft distribution facility in Castle Donington, which, 18 months after opening, was 
reported as processing, due to technical issues, a third fewer items than it had 
expected to be handling by then. 
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Weil Transaction Specialist Contacts

Peter King
Corporate
peter.king@weil.com
+44 20 7903 1011 tel

Peter is a Corporate partner in London. He has over 30 years of experience across a wide range of 
industries, transaction types and geographies, with a particular interest in India. His principal areas of work 
include cross-border M&A and equity capital markets, with a particular industry focus on the financial 
services, mining, information technology and utilities sectors.

Peter has particular expertise advising boards of directors on corporate governance and related issues, 
including the UK Bribery Act 2010 and the Modern Slavery Act 2015, and is a regular speaker at 
conferences and seminars on matters such as the UK Takeover Code, London listing rules and anti-
corruption programmes. Peter is co-chair of the firm’s Pro Bono Committee, a trustee of several UK 
charities, a director of the Salvation Army International and was a founder, together with Archbishop 
Desmond Tutu, of the Tutu Foundation UK.

Peter is consistently highly ranked throughout the legal directories for Corporate/M&A and Equity Capital 
Markets. Chambers UK describes him as “client-focused, practical and commercial …an expert in his field” 
who is “highly responsive and delivers results.” Peter is also recognised as a “Leading Lawyer” in IFLR1000 
UK, ‘recommended’ in Legal 500 UK and is on the 2015 London Super Lawyers list for his M&A expertise.

Recent experience includes advising:

■�  Equiniti on its IPO and listing on the London Stock Exchange

■�  Advent International and Bain Capital on the IPO and London Listing of Worldpay

■�  HNA Group in its acquisition of Swissport, the world’s largest ground and cargo handling company

■�  Willis Group in its $18 billion merger with Towers Watson

■�  DFS on its IPO and listing on the Main Market of the London Stock Exchange 

■�  Multi-national companies, including the British Venture Capital and Private Equity Association, on 
developing procedures to comply with the UK Bribery Act and the FCPA (including businesses based 
outside the UK)

Doug is a partner and head of the EU Competition practice in London. He is a US-qualified attorney with 
over 30 years’ experience, including over 15 years in Europe advising and representing clients in matters 
arising under the laws of both the EU and its Member States. Doug has acted on a wide range of corporate/
M&A and private equity transactions, with extensive experience in consumer branded goods, heavy 
industrial products, pharmaceuticals, financial products, public media, retail/wholesale operations, and a 
variety of service industries. He also regularly advises clients on application of the competition laws to 
joint ventures, competitive conduct, customer-supplier relationships, potential abuse of dominance, and 
the licensing and use of intellectual property. 

Doug is recognised as a leading practitioner in Competition/European Law by Chambers UK and Legal 
500 UK, where he is “applauded for his strong commercial capabilities and ability to provide an in-depth 
understanding of merger control and joint venture concerns”, and praised as being “valued for his 
succinct and targeted advice”. Doug is also on the 2015 London Super Lawyers list for his EU & 
Competition expertise.

Recent transactions include advising:

■�  Iron Mountain in UK review of its £1.6 billion merger with Recall, combining global leaders in records 
management services

■�  Johnson & Johnson in EU Member State reviews of its sale of the KY business to Reckitt Benckiser

■�  Array BioPharma in EU review (and remedial intervention) regarding Novartis’ acquisition of 
GlaxoSmithKline’s oncology business

■� Lion Capital in Nordic/Baltic reviews of the sale of its Vaasan business to Lantmännen, combining 
regional leaders in the bakeries business

■�  Forest Laboratories in global pre-merger reviews of both its $25 billion merger with Actavis and its  
$2.9 billion acquisition of Aptalis

■�  Lenovo in EU and other regulatory reviews of its $2.9 billion acquisition of Motorola Mobility from Google

Doug Nave
Competition
doug.nave@weil.com
+44 20 7903 1288 tel
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Weil Transaction Specialist Contacts

Barry Fishley
IP/IT/TMT
barry.fishley@weil.com
+44 20 7903 1410 tel

Barry is a partner and head of the Technology and IP Transactions practice in London.

Barry specialises in technology and intellectual property transactions, data privacy, commercial contract 
and social media matters. He has extensive experience of advising major international companies and 
private equity funds on a range of issues including the technology and IP aspects of private equity and 
M&A transactions, IP and technology acquisitions and divestitures, outsourcings (including IT and BPOs), 
international licensing arrangements, strategic alliances and general commercial matters including 
manufacturing, supply, distribution and agency arrangements. 

Barry also extensively advises on data privacy matters including the privacy implications of monetisation 
personal data and cyber security issues. He is a frequent speaker on technology, IP, cyber security and data 
privacy issues, including European data privacy laws within the context of international M&A transactions. 

Barry is ‘recommended’ for TMT by Legal 500 UK, which also describes his TMT practice as showing 
“cutting-edge knowledge and keen commercial sense.”

Recent experience includes advising:

■�  Providence Strategic Growth in its investment in Skybox Security Inc.

■�  Facebook in a wide range of e-commerce transactional and advisory matters in the UK, including 
its landmark $16 billion acquisition of WhatsApp, the cross-platform mobile messaging 
application provider

■�  eBay Inc. in its acquisition of Shutl Limited, a developer and operator of a SaaS platform that enables 
immediate delivery of online shopping via local same-day courier companies

■�  Yahoo! Inc. on the acquisition of Summly Limited, a UK iPhone applications developer

■�  Technology Crossover Ventures on its acquisition of minority stake in Spotify, provider of a digital 
music-streaming service

■�  Avista Capital Partners and Nordic Capital in their joint offer for Swiss pharmaceutical company Acino

■�  Getty Images on data protection and privacy matters

Oliver Walker
Tax
oliver.walker@weil.com
+44 20 7903 1522 tel

Oliver is a tax partner and advises clients on tax issues principally relating to corporate transactions, with 
particular focus on: 

■�  providing tax and structuring advice in relation to private equity and general corporate M&A 
transactions and reorganisations;

■�  designing and advising on complex equity incentive arrangements; and

■�  providing VAT advice.

Oliver is also regularly involved in tax cases before the English and European Courts, and led the tax on 
the recent decision in Littlewoods v HMRC, one of the largest, if not the largest, money judgements in 
English history.

Oliver has been listed in Thomson Reuters’ Super Lawyers directory since 2013.

Recent experience includes advising: 

■�  Securitas Direct and its core management team with respect to the complex, multi-jurisdictional 
restructuring of its management incentive plans following Hellman & Friedman’s acquisition of  
Bain’s interest in the company

■�  Advent International and Bain Capital on the IPO and London Listing of Worldpay

■�  Equiniti on its IPO and listing on the London Stock Exchange

■�  Providence Equity Partners on the take-private, with WPP Group, of sports marketing specialist,  
Chime Communications

■�  The Littlewoods group in its landmark £1.25 billion High Court and Court of Appeal victories in a claim 
against HMRC concerning compound interest on overpaid tax

■�  TI Automotive on its sale to Bain Capital

mailto:barry.fishley%40weil.com?subject=
mailto:oliver.walker%40weil.com?subject=
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Joanne Etherton
Pensions
joanne.etherton@weil.com
+44 20 7903 1307 tel

Joanne is a partner and head of the Pensions practice in London. Joanne is experienced in advising on the 
pensions aspects of high profile cross-border mergers, acquisitions, disposals, private equity transactions, 
joint ventures, IPOs, re-financings and insolvencies, as well as on market-leading pensions litigation. She 
has a particular expertise advising on strategy for employers in dealing with pension trustees and the 
Pensions Regulator both in the context of corporate transactions and also in issues relevant to the 
lifecycle of occupational pension schemes.

Joanne is a Fellow of the Pensions Management Institute, was awarded a Diploma in International 
Employee Benefits, and is a member of the Association of Pension Lawyers. She is ranked in 
Chambers UK, which describes her as “a superb pensions lawyer.” Joanne is also recommended in 
Legal 500 UK as an “excellent team player” who is “extremely knowledgeable and client driven”  
and is on the 2015 London Super Lawyers list for her pensions expertise.

Recent experience includes advising:

■� Cinven, Blackstone and CPPIB on the consortium bid for assets of Holcim and Lafarge

■� Alstom on GE’s $16.9 billion bid to acquire Alstom’s power and grid business, representing GE’s biggest 
ever deal

■� A major European manufacturer and distributor on its restructuring

■� Lehman Brothers Holdings Inc. on the UK pension and insolvency issues arising from Lehman Brothers 
bankruptcy proceedings, including successfully advising on the landmark settlement of the Lehman 
group’s UK pension liabilities 

■� The Joint Special Administrators to MF Global UK on the settlement of the Group’s pension liabilities 

Ivor Gwilliams
Employment
ivor.gwilliams@weil.com
+44 20 7903 1423 tel

Ivor is head of the Employment practice in London. He advises on the full range of employment law issues, 
both contentious and non-contentious, and has extensive experience advising on the employment aspects 
of a wide variety of private equity, M&A and outsourcing transactions, as well as restructuring schemes 
and IPOs.

Ivor is recognised for his employment law expertise by Chambers UK where he is a “noted expert in 
transactional employment concerns” and praised by clients as “exhibiting sound judgement in highly sensitive 
situations” and for his “phenomenal commitment” and ability “to succinctly explain problems and outline 
different approaches”. He is also on the 2015 London Super Lawyers list for his employment expertise.

Recent experience includes advising:

■� Ongoing advice to various private equity and corporate clients, including on the recruitment and 
dismissal of senior executives and investment professionals across Europe

■� Willis Group on its $18 billion merger with Towers Watson

■� Verizon Communications on its $4.4 billion acquisition of AOL

■� HNA Group on its CHF 2.73 billion acquisition of Swissport

■� KPMG as joint administrators on the special administration of MF Global UK 

■� Equiniti Group on its initial public offering and listing on the London Stock Exchange 

■� Gores Group on its joint venture agreement with Premier Foods in the Hovis business

mailto:joanne.etherton%40weil.com?subject=
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Rupert is head of the Real Estate practice in London. Rupert advises on the real estate aspects of private 
equity transactions encompassing due diligence of UK and pan-European portfolios, transitional service 
agreements, complex separation issues, post-completion asset transfers and provision of security. He has 
significant experience in providing day-to-day support on management issues relating to lease 
negotiations, lease renewals, break clauses and terminations and devising solutions to maximise the 
return on real estate assets through outsourcing, partnering as well as Opco/Propco and other structures. 
Rupert also advises administrators and other insolvency practitioners on all aspects of real estate issues 
in restructurings and insolvency related transactions. 

Rupert is a member of the City of London Law Society’s (CLLS) Planning and Environmental Law 
Committee (having stepped down as chairman this summer after almost 10 years in that role), and 
recipient of the 2014 CLLS and City of London Solicitor’s Company “Distinguished Service Award” for 
outstanding service as Chairman of the Future of the Livery Working Party. Rupert has also been awarded 
“Property Lawyer of the Year” by Legal Business, is recommended for Real Estate by Legal 500 UK and is 
on the 2015 London Super Lawyers list for his commercial property expertise.

Recent experience includes advising:

■� HNA Group in its acquisition of Swissport, the world’s largest ground and cargo handling company

■� BHS Limited and BHS Properties Limited on their proposals for Company Voluntary Arrangements 
which were intended to allow BHS to address lease arrangements across its store portfolio - one of 
its largest fixed costs

■� DFS on its IPO and listing on the Main Market of the London Stock Exchange 

■� Barclays Bank in the £1.5 billion restructuring of General Healthcare Group, owner and operator of the 
BMI hospital chain

■� KPMG as joint administrators on the special administration of MF Global UK 

Rupert Jones
Real Estate
rupert.jones@weil.com
+44 20 7903 1537 tel
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Back to the Future?  
Use of IPRs under the 
competition laws

Regulators worldwide have placed the licensing and use of intellectual property rights under greater 
competition-law scrutiny than they have done in decades. This presentation focuses on these trends and 
emerging rules, which must be borne in mind both in ongoing commercial operations and in evaluating 
potential acquisitions.

Social media—brand, 
reputational and 
governance issues

This presentation is focused on the benefits, but also the risks, of social media including its impact on brand 
reputation and therefore value. It also covers IP infringement, privacy, defamation and governance matters, 
together with looking at social media issues from an M&A perspective, both in terms of due diligence and 
warranty protection.

Current Tax Issues in 
M&A Transactions

This presentation will outline key tax issues tailored to the particular audience.

UK Pensions and 
Restructuring – how to 
cope when the pressure 
points arise

This presentation looks at how to manage pension risk when the pressure points arise and considers the 
possible options and strategies to adopt in restructuring situations, taking into account the Pensions 
Regulator’s powers, the potential involvement of the Pension Protection Fund and the considerations of the 
different stakeholders.

We offer a comprehensive range of training presentations and would be delighted to come and speak on any of 
the topics listed below. We could also arrange a bespoke training session if there is a particular issue of 
importance to your team.

From diligence to 
defence:  Investing under 
the competition laws

Private equity and other investors face sizeable and increasing exposures where companies in which they 
invest are found to have infringed the competition laws.  This presentation provides concrete advice on how 
investors can identify and address potential risks before they become a problem.

Trends in compliance This presentation reviews developing practice in compliance programmes adopted by businesses in 
response to increasingly aggressive enforcement by UK and other non-UK authorities (including the US in 
relation to FCPA enforcement). Trends in due diligence in this area are also discussed. Compliance issues 
cover an increasingly wide range, including corruption, sanctions, money laundering, supply chain 
management and tax avoidance.

Preparing for an IPO The equity markets are providing more opportunities for businesses to access capital and develop their 
public profile. This training reviews steps which companies can take at an early stage to ensure that they are 
prepared for an IPO on a recognised market in Europe or the US in the short to medium term.

Training Offered

UK Pensions—pitfalls to 
avoid in corporate and 
financing transactions 

This presentation looks at the risks of triggering significant cash payments to a UK pension plan either as a 
result of deal structure or the powers of the UK Pensions Regulator. In addition, the risk of significant 
unforeseen pension liabilities as a result of a proposed or previous TUPE transfer where employees have or 
used to have defined benefit pension rights and strategies to adopt in these situations.

Competition law— 
basic rules and 
emerging trends

This presentation provides an overview of the basic rules on competition, as well as emerging regulatory 
emphases (such as on information exchanges) that will help companies to comply with their legal 
obligations, identify when competitors or business partners may not be doing so, and evaluate important 
regulatory considerations in possible joint ventures or acquisitions.

Investor directors—
issues to think about  
at different stages in  
a portfolio company’s 
life cycle

Private equity houses appoint directors to the boards of companies on almost all of their investments.  
We consider the directors duties and related issues which those individuals will have to consider through  
the life of an investment.
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End of lease term 
opportunities and 
liabilities

This presentation looks at end of lease liabilities, primarily from a tenant’s perspective: what to anticipate 
and how to mitigate such end of term liabilities as dilapidations and reinstatement of alterations.

Realising value from 
asset rich real estate

Realising value from asset rich real estate is the holy grail for private equity and similar investors who are 
attracted to financing structures which differentiate between capital rich real estate, which many see as “dead 
money”, and leased operational real estate assets. This presentation looks at the evolution of the propco/opco 
type structures, the reasons for disenchantment with those structures and possibilities for the future.

UK Pensions—when is it 
necessary to involve 
the UK Pensions 
Regulator and/or the 
Pensions Trustees? 

This presentation looks at the powers of the UK Pensions Regulator and the pension trustees to 
intervene in corporate transactions (including internal reorganisations, restructurings and refinancings 
or where there may not initially appear to be a UK angle), potentially demanding cash injections to the 
pension plan or otherwise impacting the deal’s financial viability and possible strategies to adopt when 
navigating these issues.

Financial Support 
Directions and 
Contribution Notices—
how significant a risk in 
practice?

This presentation examines the situations where the Pensions Regulator has exercised its moral hazard 
powers to date, lessons to learn from these cases, and the key uncertainties on the extent of the 
Regulator’s powers.

Recruitment and 
dismissal of senior 
managers

A presentation on the effective recruitment and dismissal of senior managers across Europe and  
other jurisdictions.

Employment law—
what’s on the horizon?

This presentation includes a round-up of the most important recent and planned changes to UK 
employment law.

TUPE regulations—
developments

The Transfer of Undertakings (Protection of Employment) Regulations 2006 (“TUPE”) apply to protect 
employees in relation to business (asset) transfers as well as on service provision changes (e.g. outsourcings 
and insourcings). There have been a number of interesting decisions by the Employment Appeals Tribunal in the 
last few years, many of which shed light on issues relating to service provision changes. This presentation 
explores the main themes to emerge from these cases and to explain what they mean in practice for employers.

Do Pension Trustees 
have a place at the table 
in public takeovers? 

This presentation examines the Takeover Panel rules in relation to the rights of pension trustees to be 
involved during takeover discussions and how these rights link to the Pensions Regulator’s powers in the 
context of takeovers and suggests strategies for navigating these discussions.

Monitoring employee 
use of e-mail and 
internet—the basics

Monitoring e-mail and internet use of employees has always been a legal minefield. This presentation 
summarises the main rules whilst also exploring how employers are attempting to manage the risks posed 
by the use of social media by their employees.

Training Offered

Data protection/
privacy—the new 
normal 

New General Data Protection Regulation will fundamentally change data protection laws in Europe. This will 
impact every organisation, particularly those which exploit and seek to monetise personal data. This 
presentation highlights these changes and the practical implications for businesses.
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“High-profile and strong London team works with the Firm’s 
international networks on big-ticket, cross-border … transactions.” Chambers UK
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