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Following the successful launch of the inaugural edition of Perspectives in the summer and the 
subsequent In-house Legal Update we hosted in October, I am delighted to welcome you to our second 
edition of Perspectives, a review of current legal issues and trends for 2014 across competition, 
employment, intellectual property, information technology, pensions, real estate and tax. Also in this 
edition is a guest piece on Crisis Management authored by Richard Meredith, Partner at Brunswick 
Group, who leads the International Advisory Group on Corporate Crisis. We would again invite you to 
provide us with feedback on the briefing, and look forward to welcoming you to our second In-house 
Legal Update we will be hosting in February – the details of which are below.

2013 snapshot

Partner promotions

Over the past six months Weil’s London office has continued its growth, development and success,  
and, as testament to this, recently announced the election of London senior associates Hannah 
Field-Lowes (Litigation) and Mark Lawford (Business Finance and Restructuring) to partnership, and 
Oliver Walker (Tax) to Counsel. These promotions illustrate our expansion throughout 2013 and follow 
the election of three senior associates to partnership in January 2013 and a number of lateral hires at 
both the partner and senior associate level.

Independent recognition

The London office also continued to achieve noteworthy external recognition across practice areas; 
since the summer we have won a number of prestigious awards, including most recently being named 
Most Innovative Firm in Corporate Law at the FT Innovative Lawyers Awards Europe 2013 (where we 
were also shortlisted in an additional three categories: London Office, Finance and Restructuring, and 
Dispute Resolution), as well as being awarded Law Firm of the Year – Transactional at the Financial 
News Awards for Excellence in Private Equity Europe 2013. We were also recently shortlisted for both 
London Office of the Year and Restructuring Team of the Year at the Legal Week 2013 British Legal 
Awards, and in the Legal Business 2014 Awards, shortlisted for each of Corporate, Restructuring and 
Dispute Resolution Team of the Year.

Also highlighting our continued success are the recently published Chambers and Legal 500 legal 
directory rankings, in which we have 12 practice area rankings and 27 individual rankings in Chambers 
and 22 practices ranked in Legal 500, including a number of new practice area and individual rankings 
in both directories, as well as continued representation across our transaction specialist team. 

Michael Francies
Managing Partner, London

Introduction



4

■■ Edwards, the UK-headquartered and Nasdaq-
listed  developer and manufacturer of vacuum 
products and abatement systems, on the 
corporate, competition, employment and tax 
aspects of its merger agreement with Swedish 
industrial group Atlas Copco AB. 

■■ US client eBay; in our first instruction by  
this company in the London office, on the 
corporate, employment, IP, IT, real estate and 
tax aspects of its acquisition of online courier 
company Shutl.

■■ Listed industrial company Harsco Corporation 
on the sale of its infrastructure division to a 
joint venture with Clayton, Dubilier & Rice, 
including the employment, pensions, real 
estate and tax aspects of the disposal. 

■■ Private equity houses Avista Capital Partners 
and Nordic Capital on the corporate, banking, 
antitrust, IP and tax aspects of their joint offer 
for Swiss-listed pharmaceutical company 
Acino Holding A.G. 

■■ Longstanding client Ontario Teachers’ Pension 
Plan on the corporate, employment, IP, real 
estate, tax and financing aspects of its 
acquisition of Busy Bees, the largest childcare 
provider in the UK. 

■■ Continuing to provide London-led global 
restructuring, pensions, litigation, structured 
finance, banking, corporate, employment, IP 
and tax advice on MF Global, UK’s ground-
breaking and “historic” special administration, 
including the most recent milestone 
achievement advising in a landmark 
settlement of the MF Global Group’s  
pension liabilities. 

■■ Continuing to act for Lehman Brothers in  
one of the most significant insolvency and 
pensions cases in recent years, including  
most recently on a High Court hearing  
which will have significant implications for the 
extent of the Pensions Regulator’s powers, in 
addition to wider application across the entire 
pensions industry.

Recent matters

Over the past six months our transaction specialist team has advised a broad range of clients including 
corporates, private equity houses, financial institutions and sovereign wealth funds, on some of their 
most significant mandates, including:

Upcoming event

We are hosting a CPD accredited training session in February that will cover a range of issues 
addressed in this briefing. 

Date: Wednesday, 26 February 2014

Time: 8:15 am breakfast for 8:30 am start

Location: Weil London, 110 Fetter Lane, London EC4A 1AY

To register, or for further information, please contact Ann Burditt at +44 20 7903 1269 or  
ann.burditt@weil.com.
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EC Antitrust Enforcement Priorities
Three main policy areas that are likely to shape the development of antitrust enforcement activity  
in 2014 by the European Commission: (1) facilitating antitrust damages claims across the EU;  
(2) continuing to explore the right balance between competition law enforcement and intellectual 
property rights; and (3) expanding the application of antitrust rules to the financial sector.

Directive on antitrust damages

The European Commission has published a draft Directive on antitrust damages that is intended to 
increase the level of private antitrust enforcement in the EU. As most claims in Europe are currently 
brought in only three Member States (the UK, Germany and the Netherlands) where the procedural 
rules are perceived to be more favourable, the draft Directive would require all Member States to 
adopt a range of procedural rules that the Commission believes will encourage and make it easier  
for claimants to bring damages actions for breaches of EU and national competition rules. 

The Commission views the Directive as an important priority for 2014, and there is considerable 
pressure on the European Parliament to adopt the Directive before its term ends in May 2014. If these 
proposals are adopted, undertakings that have committed antitrust infringements would likely face a 
greater risk of damages claims being made in the EU, particularly following an antitrust infringement 
decision by the Commission or a national regulator. 

High-tech industries and intellectual property rights 

The application of antitrust rules to high-tech industries and the  licensing of intellectual property 
rights has been a particular area of focus for the Commission in recent years, and this looks set to 
continue through 2014. The Commission plans to adopt updated rules on the application of antitrust 
laws to technology-transfer agreements for patents, know-how and software, as the current 
Technology Transfer Block Exemption Regulation expires in April 2014. A draft regulation was 
published for consultation in February 2013, and the Commission recently indicated that one  
proposed change will include additional ‘safe harbour’ guidelines for patent pools in order to 
encourage their greater use, particularly with respect to standard-essential patents.

The Commission is also involved in a number of investigations involving complex assessments as to 
how best to maintain incentives to innovate in high-tech industries while also encouraging effective 
competition. For example, in several ongoing cases the Commission has taken the position that where 
standard-essential patents are subject to fair, reasonable and non-discriminatory (FRAND) licensing 
terms, the patent holder cannot prevent allegedly infringing uses of their patents unless the alleged 
infringer has refused to take or negotiate a FRAND licence in good faith. The Commission is also 
continuing to investigate allegations that pharmaceutical patent settlements and co-promotion 

Doug Nave
Antitrust/Competition

Competition
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agreements may harm competition by delaying entry of generic competition. Finally, the Commission’s 
evaluation of commitments offered by Google to settle an investigation into alleged abuses of its 
putative dominance in online search and search advertising considers ways in which a dominant 
company’s ability to use proprietary technology may be restricted if it reduces competitors’  
incentives to innovate. 

Financial services

Following the upheaval of the financial crisis over the last few years, the Commission is now focusing 
its antitrust enforcement efforts increasingly on the financial services sector, and has indicated that 
this will remain an important area of enforcement activity in the future. The Commission recently 
settled an investigation against eight banks by imposing fines totalling €1.7 billion – the largest fines 
ever imposed for cartel activity in a single sector – for collusion in relation to euro Euribor (Euro 
interbank offered rate) and Yen Libor (London interbank offered rate) rates which affected the price of 
interest rate derivatives contracts worldwide. The Commission is continuing to investigate four other 
banks for Euribor and Yen Libor collusion, and is also investigating alleged collusion in Swiss Franc-
denominated instruments. 

In separate investigations, a statement of objections has also been issued against a number of banks 
and other market participants alleging that they colluded to prevent two financial exchanges from 
entering the market for on-exchange trading of credit default swaps (derivatives contracts designed  
to transfer credit risk in the event of default), and the Commission has indicated that it is investigating 
allegations of collusion to manipulate benchmarks used in foreign exchange trading and oil/ 
biofuel trading.

Conclusion

The Commission is increasingly focusing its enforcement efforts on areas where it believes it can have 
the greatest impact, whether this be in economic sectors (such as the high-tech industry and financial 
services) where antitrust scrutiny has been applied only lightly in the past but which are now an 
increasingly important priority for the Commission, or in emerging policy fields such as private 
damages actions where an EU-wide solution is increasingly seen as the most effective way to  
increase effective enforcement of the rules ensuring vigorous competition in European markets.
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Pre-Termination Negotiations
Last year saw a dramatic change in the UK employment landscape. In addition to the introduction  
of Employee Shareholder Contracts, which was covered in our previous issue, the UK Government 
introduced a number of changes with the aim of reducing the number of unfair dismissal claims. 
These changes included:

■■ Increasing the unfair dismissal qualifying period from one to two years

■■ Limiting the compensatory award cap for unfair dismissal claims to the lower of the current cap  
of £74,200 or one year’s gross pay

■■ The introduction of fees in tribunals for all employment claims

■■ A new regime allowing employers and employees to participate in confidential  
pre-termination negotiations

This article explains how to use the new regime of pre-termination negotiations.

What protection will employers receive?

Previously, employers wanting to carry out pre-termination discussions would have to ensure that 
they were identified as ‘without prejudice’ to ensure they could not be disclosed in any subsequent 
legal proceedings. The difficulty, however, was that this needed the parties to be in a dispute before 
being afforded such protection. In practice, this was of limited value for employers hoping to have 
settlement discussions, for example, where they were facing performance issues with employees.

However, with the introduction of the new pre-termination negotiations regime, this is no longer the 
case. Employers and employees will be able to enter into confidential negotiations with a view to 
reaching agreed terms on ending an employment relationship without the risk of such discussions 
being referred to in subsequent unfair dismissal proceedings, although one must be aware of the 
limitations of the new regime. An additional comfort for employers is, as long as they do not exhibit 
any improper behaviour, they will be able to have such negotiations without the risk of an employee 
resigning and claiming constructive dismissal. This will be useful when having discussions with 
executives with long notice periods, where unfair dismissal concerns are often secondary to breach  
of contract claims.

What are the limitations of this protection for employers?

In order to obtain the protection, certain key conditions will need to be met. Firstly, the protection will 
only be in respect of ordinary unfair dismissal claims. Should an employee bring claims for automatic 
unfair dismissal (for example, whistleblowing) or any other claim, such as discrimination or breach of 
contract, the protection will not apply and evidence from any pre-termination negotiations will be 
admissible unless the employer can rely on the ‘without prejudice rule’. The danger, therefore, is that 

Ivor Gwilliams
Employment

Employment
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should an employee subsequently bring other claims, such as discrimination, the protection will be 
lost. This is a problem as increasingly employees add additional claims, such as discrimination and 
whistleblowing, to their unfair dismissal complaints.

Secondly, as with the ‘without prejudice principle’, evidence of pre-termination negotiations may be 
admissible should either the employer or employee engage in ‘improper behaviour’. Improper 
behaviour is widely defined in the ACAS Code of Practice on Settlement Agreements. Examples 
include circumstances where employers threaten employees with dismissal prior to any disciplinary 
action being taken or where discriminatory comments are made. Any undue pressure on employees to 
accept settlement terms and other forms of victimisation and harassment could also amount to 
improper behaviour and potentially lead to claims for constructive dismissal.

What steps can employers take to maximise the protection available?

Employers will have to proceed with care, and there are a number of precautions they can take  
to ensure they are afforded as much protection as possible when carrying out such negotiations. 
These include:

■■ Employers should continue to make it clear to employees, at the outset of any pre-termination 
negotiations, that the discussion is taking place on a ‘without prejudice’ basis. As long as there is a 
dispute between the parties, this will protect the confidentiality of the negotiations should an 
employee subsequently bring additional claims such as discrimination.

■■ Managers who carry out such negotiations should receive prior training and be aware of what 
amounts to ‘improper behaviour’ to ensure that potentially discriminatory and other inappropriate 
comments are not made.

■■ Always allow an employee a reasonable period in which to consider any settlement terms and, if 
necessary, obtain advice. Do not exert undue pressure on employees to accept any terms offered.

Will this new regime reduce the number of employment claims going forward?

It is clear that this new regime of pre-termination discussions is not a panacea and will not afford 
employers with a complete cloak of protection. It is, however, a welcome development for employers 
as it allows them to have honest and frank discussions with employees. This will be invaluable in 
circumstances where, for example, no visible dispute has yet arisen between the parties but there are 
clear performance issues with an employee which are of concern. It is also the UK Government’s hope 
that this regime will help employers and employees to reach amicable settlements without the need 
to resort to litigation and thereby reduce the burden on employment tribunals. To this end, there is 
anecdotal evidence which suggests that the combination of the new changes introduced is already 
leading to a reduction in UK employment tribunal claims. Unfortunately, an unintended consequence 
of this is that employees are now arguably more likely to bring alternative claims such as 
discrimination and whistleblowing where an unfair dismissal claim is not possible. 



9

The Data Protection Regulation: Are You Ready?
Even for those aware of the recent EU Data Protection Regulation, the practical implications of a 
wholesale change in European privacy law are less well known. Although the Regulation will not be 
implemented until 2016, it would be prudent for organisations to start taking steps now in preparation 
for its implementation. Given that the sanctions under the Regulation have recently been increased, 
with fines of up to the greater of five per cent of annual worldwide turnover or €100 million, 
organisations should ‘front load’ the process of assessing the impact of the Regulation and put in 
place a plan to ensure compliance. Some organisations are taking a ‘wait and see’ approach before 
establishing a compliance programme on the basis that the Regulation is not finalised. However, delay 
may leave organisations which use or hold large volumes of personal data with insufficient time to 
implement the technical and organisational changes which will be necessary to comply. Lessons 
should be learnt from the financial industry and the US Foreign Account Tax Compliance Act. Under 
this Act, non-US banks are required to gather and supply information on US tax-payers to the IRS. This 
required a large overhaul of their operations to ensure they had the relevant systems in place. It is fair 
to say that many of the banks underestimated the time it would take to comply, and it took some 
banks well in excess of one year to agree and implement flight paths to achieve compliance. The 
Regulation will require businesses to undertake analysis of, and potentially make material changes to, 
IT and information management (IM) systems. As many of you will know, changes to IT and IM very 
often run over anticipated timelines (and budget!). Therefore it is imperative that preparatory steps are 
taken well before the Regulation is adopted.

Some of the key provisions of the Regulation, which have been heavily debated and are therefore less 
likely to change substantially in the period up to adoption, are as follows:

Scope

Unlike the current Directive, the Regulation will impose certain direct obligations on EU data 
processors (see below). Significantly, the Regulation will also apply to data controllers that are not 
established in the EU but process data about EU citizens relating to the monitoring of individuals’ 
behaviour or the offering of goods or services to them.

Right to be forgotten and erasure

Data subjects will be able to request that the data controller erases and does not further disseminate 
all their personal data. The data controller must carry out the request without delay, unless there is a 
legitimate reason not to do so. The request would also require the data controller to take all 
reasonable steps to inform third parties to delete any links to the data and purge any copies or 
replications of the data. This right could mean a considerable amount of administrative burden and 
system changes for data controllers, particularly those who run online platforms such as social 
networks or who have large customer databases. The added complication is that it may be insufficient 

Barry Fishley
IP/IT/TMT

Data Protection
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to simply delete relevant subject data, since this may result in a data controller inadvertently 
collecting data from the same data subject in the future. Therefore it is possible that a  
suppression register will need to be established and maintained in a manner which is consistent  
with the Regulation.

Right of access and portability

The Regulation expands the subject access rights currently given to individuals, for example, by 
including the new obligation of informing individuals of the period of storage of their data. In addition, 
in a move which will impact online service providers, individuals will have the right to transfer their 
data to other electronic processing systems without hindrance. This is designed to facilitate the 
interoperability of online systems. Again, this may require considerable technical and organisational 
measures to be put in place.

Direct obligations on data processors

Unlike the current regime where data processors are not primarily liable, the new Regulation will 
apply. For example, data processors will be required to adopt policies and measures to ensure that 
they are compliant with the Regulation. In addition, if the processors process data outside the 
parameters of instructions from their data controllers, they will be liable including for the proposed 
heavier sanctions. All of this means that commercial contracts with customers will need to be 
reviewed and perhaps renegotiated.

Data Protection Officer and documentation

All organisations will have to appoint a Data Protection Officer if they employ 250 or more people,  
and must create and maintain internal documentation covering the processes. These measures will 
further increase the administrative burden on data controllers.

Key ‘take-aways’

In light of these and other measures, organisations should now:

■■ organise cross-departmental teams (which should include IT, marketing, finance, HR and legal) to 
oversee the compliance program;

■■ identify all data flows (i.e., understand how and where personal data is used);

■■ start to document these data flows and uses;

■■ ‘future proof’ the procurement of new systems/applications; and

■■ if a data processor, review and possibly renegotiate, customer contacts.
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Pensions Regulator: Sleeping Giant or Settlement 
Maker?
This year marks the ninth anniversary of the Pensions Regulator’s ’moral hazard’ regime. There have 
been four cases where the Determinations Panel of the Pensions Regulator has determined that 
financial support directions (FSDs) should be issued (Sea Containers, Nortel, Lehman, Boxclever) and 
two cases in respect of contribution notices (Bonas and Desmond). Six instances of the moral hazard 
powers being exercised since 2005 may suggest that the Pensions Regulator is ineffective but is that a 
fair assessment? Is the mere existence of the Pensions Regulator’s moral hazard regime enough to 
impact corporate behaviour, or is the Pensions Regulator a proactive settlement maker?

Late 2013 saw developments both in existing moral hazard cases and in situations where the Pensions 
Regulator had not yet determined to use its powers. What do these developments show of the 
effectiveness or otherwise of the Pensions Regulator?

MF Global pension settlement

October 2013 saw the settlement of the UK pension liabilities of the MF Global Group. The MF Global 
Group had gone into insolvency in October 2011. The pension settlement was brokered between the 
trustees of the UK plan (which was in deficit) and KPMG as special administrators of MF Global UK 
Limited (MFG UK) against the backdrop of knowing that the Pensions Regulator was investigating the 
MF Global Group and preparing to ask the Determinations Panel to consider whether to issue an FSD 
to MFG UK. No warning notice making the case for an FSD was in fact issued as settlement was 
reached just days before the Pensions Regulator’s statutory deadline for issuing the warning notice.  
The settlement involved a significant payment being made to the UK plan enabling the trustees to 
secure a buy-out with an insurer and enabling the plan to leave the Pension Protection Fund (PPF) 
assessment period. The Pensions Regulator’s report into the settlement states: “this case shows that 
the Regulator’s moral hazard powers can prove influential in bringing about a settlement”. It is hard to 
disagree with that statement.

Nortel FSD

December 2013 saw a conditional settlement reached between the trustee of the Nortel UK pension 
plan and various US entities against whom FSDs had been conditionally issued (the FSDs were subject 
to appeal). In exchange for releasing their claim against the US entities, the trustees will receive an 
administrative expense priority claim (i.e., a claim payable in full and not subject to the scale of 
dividends payable out of the relevant estates) against Nortel Networks Inc. (NNI) in the sum of 
US$37.5 million. As part of the settlement, an equivalent amount is being paid by NNI to the EMEA 
estate, part of which is expected ultimately to benefit the UK pension plan. It was back in 2010 that it 
was determined that FSDs should be issued against numerous Nortel entities, and there has been 
significant litigation in the interim. This settlement is not the end of the UK Nortel pensions saga as it 

Joanne Etherton
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has no effect on the pension claims against the Canadian entities or the allocation of Nortel assets 
between Nortel Companies in the US, Canada and Europe which impact the ultimate payout to the UK 
plan. That said, it surely marks an acceptance by certain US entities (or their estates) who had no 
direct liability to the UK pension plan (other than via the FSD and against whom enforcement could 
have been difficult) that they should contribute towards the UK pension plan deficit even if just to 
unlock progress on the continued discussions on the rest of the bankruptcy.

Other FSD cases

Litigation updates in relation to the Boxclever and Lehman FSDs include: (i) the Upper Tribunal ruling 
that the Regulator may continue to pursue ITV in relation to the deficit in the Boxclever pension plan 
despite attempted strike-out proceedings; and (ii) the High Court ruling in Lehman that the ultimate 
aggregate liability under contribution notices issued to multiple targets could exceed the section 75 
debt payable by the plan employer, although it was accepted that the maximum liability of any 
individual target under a contribution notice was the plan employer’s section 75 debt.

These cases will be ones to watch in 2014, as will the pension situation in the Guinness Peat Group 
(GPG) where there were press reports at the end of 2013 that the Regulator is considering the exercise 
of its moral hazard powers against GPG.

In light of these developments, it is difficult to argue that the Regulator’s powers are devoid of impact. 
Sleeping giant or settlement maker? In 2013, not an active settlement maker but arguably a passive 
one given that some corporate bodies in the sights of the Regulator have chosen to negotiate with the 
pension trustees and offer financial support or a cash injection to settle the potential claim rather than 
let the regulatory process run its full course with uncertainty as to potential outcome.
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Ground Rent Leases: The Resurrection of  
Opco/Propco Structures?
For many years businesses assumed that absolute ownership of their real estate was a sign of 
success and protection against an uncertain future. However, over time, ownership was seen as 
requiring the business to retain ‘dead’ capital in real estate. Many believed that if premises could be 
leased, excess capital would be released for investment in the business, for example, in new 
production facilities or additional retail space. Another example would be hotel chains who, originally, 
wanted to ‘own’ their trophy hotels so as to maintain goodwill in the brand. However, business gurus 
argued that a greater return could be made by operating and managing the hotels rather than having 
cash sitting idle in substantial capital assets.

The issue was, and remains, how to release that capital captured within the real estate asset. 

Sales and leasebacks

During the 1970s, numerous retailers, such as Hepworth (now known as Next), entered into sales and 
leasebacks of their once-considerable freehold retail estate: typically for 25 or 35 years with five-
yearly upward only rent reviews. Such sales released capital value but allowed the retailer to continue 
trading from such asset. 

Opco/Propco leases

Traditionally, lenders charged lower interest rates when loans were secured against real estate than 
when lending to an entire business. Therefore, private equity and similar financial investors created an 
internal lease structure between the part of the group which held the real estate interests and the 
part of the group which used the real estate for its operational activities. The Opco/Propco lease was 
born and, before long, on the basis that you can’t have too much of a good thing, the terms of the Opco 
leases were ‘enhanced’, including out of market provisions such as linking rent to inflation rather than 
to market levels and by creating separate ownership structures which enabled the Propco entity to be 
funded by different lenders from the Opco. 

However, the further the structures were enhanced away from reality, the more risky they became. 
Lenders to the Propco, in effect, had super priority over the lenders to the Opco because the Opco was 
obliged to pay the rents to the Propco in order to operate from such premises. If the Opco went bust, 
for example because the occupational costs were now excessive, the Propco couldn’t relet the 
premises on anything like similar financial terms. As a consequence, the Propco could not meet 
interest costs, let alone the capital repayments which were created by the excessive borrowing which 
had been enabled by over-renting the premises. By the mid-2000s, the limitations of the conventional 
Opco/Propco structure were well known and businesses which had been fatally flawed by such a 
structure included hotels, pubs and care homes.

Rupert Jones
Real Estate

Real Estate
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Ground rent leases

Traditionally, a ground rent lease meant a long lease, say a 99-year term, where the rent was linked to 
the value of the undeveloped site. The tenant constructed the factory or the retail unit at its own cost 
and financed those construction costs itself, perhaps giving security over the long lease.

Low interest rates, which have existed since the financial crisis in 2007/8, have had a particularly 
adverse effect on pension and similar funds which have a need for guaranteed income flows which 
increase in line with inflation. We are beginning to see an enhanced ground rent lease structure which 
provides investors with a yield more than bank interest and without the perceived risks of, for example, 
default from lending to the general corporate sector. A five per cent yield will produce a capital value 
of 20 times the annual rent — £250,000 of annual rent supports a capital value of £5 million. If that 
initial rent is then linked to inflation, a ground rent lease investment can be seen as a genuine 
alternative to high yield bonds.

For owners of valuable real estate assets, particularly those of a trophy nature such as theatres,  
and those with high levels of income, such as cinemas, such a ground rent lease is attractive because 
it is, initially at least, far cheaper than equivalent traditional lending. However, as with the previous 
Opco/Propco leases, the pressures to ‘over-egg’ the structure remain. The temptation to introduce 
more and more artificial provisions as to initial rent or length of term, in order to achieve a higher 
capital value, is immense.

Hindsight is 20/20 vision

In the right circumstances and with the right product, this new structure may well be both attractive 
and prudent. However, the structure should be rigorously stress tested before adoption, in particular 
considering the risks of the unknown – care home operators never believed that local authorities, who 
were paying the costs of many of their residents, would not agree to increases in fees in line with 
inflation (the resultant crisis with Four Seasons and Southern Cross is evidence that that was not the 
case). However, since even the most rigorous stress testing may not envisage Armageddon, a key term 
which we have not yet seen is to future-proof the structure by incorporating a right to collapse the 
structure at a cost to the landowner broadly similar to the costs which would have been payable if a 
traditional loan was being repaid early. Whilst such an exit will not be welcomed by investors, it is not 
unreasonable provided the early exit cost represents a proper pre-estimation of the investors’ 
breakage costs.
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Oliver Walker
Tax

Employee Shareholder Shares: An Update
In our previous issue of Perspectives, we set out a summary of the new ‘Employee Shareholder’ regime 
in anticipation of its launch on 1 September 2013. Six months on, we look at the market’s response to 
the new regime, and comment on some of the key issues which we have come across in practice.  

Summary of rules

Employees give up certain employment rights in return for fully paid-up shares in their employer 
company or its parent company worth at least £2,000 (valued on acquisition). The first £50,000 worth 
of shares (valued on acquisition) is exempt from capital gains tax on sale, regardless of how much is 
actually received by the employee. The only consideration which may be given for the shares is the 
entering into of the employee shareholder agreement. Although the subscription for the shares will 
generally give rise to income tax and NICs, there is an exemption on the first £2,000 worth of shares.

Market response

Initially, many united to condemn the regime, with the market view seeming to be that few, if any, 
individuals would be willing to sacrifice their privileges of employment. However, now that the dust 
has settled, the potential benefits to be gained by those willing to take a risk on future business 
performance are undeniable, particularly for individuals who are happy to align their interests with the 
company’s other shareholders. This alignment is a common staple within the private equity industry, 
of course, where the top-tier directors of portfolio companies will invariably hold equity in the 
structure. In our experience, for such individuals, the promise of a tax-efficient exit on an investment, 
the performance of which they can personally influence, will frequently outweigh concerns around the 
loss of employment rights. 

Nevertheless, some remain sceptical of the regime, and the government’s continuing support in the 
face of media attention on perceived tax avoidance will undoubtedly come under increased pressure 
across the political spectrum the closer we get to the next general election (by which time, assuming 
that employee shareholders will have begun to sell their shares, there will be a better understanding 
generally of the quantum of revenue lost to the Exchequer). In the meantime, however, various 
investors are choosing to utilise the new regime in the context of both new investments and refloating 
existing management arrangements. Similarly, management teams have begun to expect investors to 
offer them the opportunity to participate, to the point where the employee shareholder regime has in 
some instances replaced (or supplemented) entrepreneurs’ relief as management’s key demand in 
remuneration negotiations.

Hitting the target value

For valuation purposes, HMRC consider the price a hypothetical purchaser would pay for the shares, 
and frequently accept significant minority discounts. In addition, ‘growth’ or ‘hurdle’ shares will often 

Tax
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have comparatively low values on acquisition enabling them to be integrated into the employee 
shareholder regime. However, HMRC have recently begun to seek to take into account forecast 
financial information as well as historic results when valuing shares. This change in focus may in some 
circumstances make it harder to achieve an acquisition value of less than £50,000.

Achieving a value of at least £2,000 poses an additional challenge, although a preferred right of return 
on dividends or sale, or the ability for the employee to sell the shares for a set amount may be 
sufficient. In the latter case, care will need to be taken to ensure that the shares are not consequently 
treated as cash-settled share-based payments for the purposes of IFRS 2, in order to avoid the need to 
regularly mark the shares to market for accounting purposes.

Understanding the timing

The valuation of employee shareholder shares can be a relatively involved process and it will  
often be weeks before the company is able to proceed with the share issue. In addition, securing  
HMRC agreement usually takes at least three weeks, but that can lengthen where there is initial 
disagreement. Valuation aside, any amendments to a company’s articles to create a new share class 
will require shareholder consent which could take up to 14 days in the absence of a shorter notice 
period being agreed to by shareholders (or longer if so required by the company’s articles). Employees 
must also be given a seven-day ‘cooling off period’ before they can waive their rights and subscribe  
for the shares.

Controlling the economics

As the only consideration which may be given by management for the shares is the entering into of  
the employee shareholder agreement, the overall economics of a corporate acquisition may become 
skewed in management’s favour. Although the simplest solution might be to ask the employees to 
forego other securities they would otherwise have held, they may argue that to do so would constitute 
the giving of consideration for the employee shareholder shares. Similarly, employees who give up 
existing securities in order to acquire new employee shareholder shares as part of a reincentivisation 
package may be deemed to have given consideration. In either case, and in order to ‘true up’ the 
economic returns, investors may want or need to be somehow compensated for any comparative loss 
of value they suffer in the structure.

Checking the law

Finally, the issuer of employee shareholder shares will need to satisfy itself that the shares may 
legally be issued other than for a cash subscription. In practice, this is unlikely to be a problem in  
the UK if the nominal value of the shares is low, but may pose a problem in other jurisdictions, such  
as Luxembourg, where the rights being given up may themselves need to be assessed by an 
independent valuer.
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Richard Meredith
Brunswick Group

Crisis Management
There are some key ingredients to a communications crisis. There needs to be the threat of public 
revelation over something the company has done or not done. The potential consequences of these 
revelations on the company’s reputation need to be significant. The key risk here is to the company’s 
value, and thus to its long-term plans to stay in business. 

Of course, crises can remain behind closed doors and some crises can fail to gain traction in the  
public consciousness. But we are living in a changing communications landscape where authority  
of government and business is weaker, where technology has revolutionised the way we discover 
information, and has increased the speed with which we learn it. Difficult emails remain in our data 
systems for ever. So when the unexpected happens, then the chances are that more people will  
know about it, that the assumptions will be more negative, and that the response will be more 
emotional. The public have a wider assumption that ‘transparency’ is good and confidentiality is an 
excuse to hide something. One rule of thumb in most crises is what remains confidential today, will  
be publicly available tomorrow. Another rule is that the chance of publicity is best prepared for,  
rather than ignored. 

Of course, stories of crisis sell newspapers and drive consumers to websites. Companies need to keep 
a level head. Recognising that a crisis is actually a crisis is a vital decision. But it is usually a decision 
on which it pays best to over-react than under-react. Handling a corporate crisis well or badly can 
make or break a company, or an executive’s career. Crises can impact on the credibility of an 
organisation’s leadership, on its staff’s belief in the company’s future, on the views of markets and  
on a company’s longer-term profitability. 

Research suggests that longer-term impact on share price depends on the type of crisis. An 
operational crisis or accident generally has a lesser long-term impact than one based on behavioural 
failings. The impact is worsened by crises that seem to kick off a continuing series of events. In this 
gladiatorial environment, a great deal depends on the quality and attitude of the leadership to crisis. 
So another rule is to make sure that the leadership knows what it entails, and is good at it. 

This is not to encourage spin. There are many more examples of leaders who have managed crises 
badly, than of leaders who have managed crises well. But few have suffered through being honest. 
First reactions to sudden media exposure are often defensive. The instinct is to say nothing and 
sometimes to attack the critics on the basis of their presumed agenda. It is important that a company 
manages its public messaging carefully. But refusing to communicate at all, or letting silence be 
misinterpreted as guilt, is rarely a wise approach. Another rule is that the values a company exhibits in 
how it communicates are critical. The best leaders project honesty, a readiness to admit mistakes and 
a clear plan on how to set things right. 

Guest Article
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Increasingly, the media is only one of the voices that matters. Government, regulators, competitors, 
customers, partners and staff are all vitally important relationships to manage and to keep informed. 
Another rule is that companies need to know who these voices are in advance of a crisis rather than in 
the heat of battle. The media itself has an almost infinite variety of platforms – with social media 
increasingly important in driving sentiment, particularly in consumer businesses. Again, a company 
needs to know in advance which platforms drive which opinions, and its approach towards engaging in 
debate. It is a rule in most things that preparation matters. Manuals are vital, although crises are not 
managed by manuals. The leadership needs to know exactly how it takes decisions under pressure, 
and what decisions it is responsible for taking. It needs to know who its spokespeople are. 

Communication in a crisis from a lawyer’s point  
of view
When a crisis erupts, the knee-jerk reaction from lawyers is to urge their clients to say nothing. 
Expressions of regret, for example, can easily be interpreted as admissions of guilt. As Richard 
Meredith correctly points out in his article above, that is the sort of advice that is likely to lead to a 
different lawyer being found. Social media leads to the immediate spread of misinformation: getting 
correct information out and communicated properly is a key priority.

We recommend clients to develop a crisis response plan, rather like the plans many public companies 
have for unwanted public takeover approaches. Part of this plan should be the ability to mobilise the 
team within minutes – a team that should include internal and external resources, lawyers, 
communication experts, investment banking advisers, executive and non-executive directors and 
others depending on the nature of the business.

Many recent company crises involve allegations of illegality; for example, corruption in an overseas 
market, unfair treatment of customers or employees or misconduct on the part of a senior executive. 
There is often a difficult balance to be struck between appropriate support for those within the 
company who are accused of wrongdoing and distancing the company from actual wrongdoing by  
its employees or agents. Another key challenge is managing communications within the crisis 
management team and within the company itself. The commonly repeated advice not to create 
unnecessary written materials may not be practical – it may be better to ensure that internal 
communications are directed through external lawyers so as to preserve legal privilege as much  
as possible.

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

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

Peter also advises boards of directors on corporate governance and related issues, including the UK Bribery 
Act 2010 and is also a regular speaker at conferences and seminars on matters such as the UK Takeover 
Code, London listing rules and anti-corruption programmes.

Peter is highly ranked in Chambers UK for Equity Capital Markets and Corporate/M&A where he has been 
described as having “a wealth of experience across the full range of capital markets matters”. Peter is also 
recognised as a Leading Lawyer for Equity Capital Markets in IFLR 1000 UK 2014. He has also been listed  
in Thomson Reuters’ Super Lawyers 2013 for M&A.

Recent experience includes advising:

■■ Edwards Group, as co-counsel with Davis Polk & Wardwell, on its takeover by Atlas Copco, with  
a maximum enterprise value of approximately US$1.6 billion 

■■ Alior Bank on an accelerated bookbuilding to raise €110 million

■■ CEZ, the Czech electricity company, on its cross-border consent solicitation

■■ Numerous UK clients on an ongoing basis on corporate governance issues

Doug heads the European Competition Law practice from our London office. A US-qualified partner, he has 
practised in Europe for over 15 years, advising and representing clients on matters arising under the 
competition laws of the EU and its Member States. Doug has represented companies in numerous sectors, 
including pharmaceutical and healthcare products, emerging technologies, heavy industrial products, 
consumer branded goods, public media, retail/wholesale operations and other service industries. He has 
acted on a wide range of M&A and private equity transactions, with a strong track record of winning 
unconditional clearances from both the European Commission and the UK’s Office of Fair Trading (OFT). 

Doug is “applauded for his strong commercial capabilities and ability to provide an in-depth understanding of 
merger control and joint venture concerns” in Chambers UK 2013 and, in the current edition of Legal 500, is 
praised as being “valued for his succinct and targeted advice”.

Recent experience includes advising:

■■ Hilton Worldwide in various EU Member State investigations of dealings between hotel operators and 
online travel agents

■■ Sanofi on restructuring and national regulatory reviews of its alliance with Bristol-Myers Squibb for global 
distribution of Plavix (the world’s second best-selling prescription drug) and other cardiovascular 
pharmaceuticals

■■ A consortium of Panasonic, Samsung, Sony and Toshiba on establishment, operation and national 
regulatory reviews of a joint venture to develop and commercialise new security technologies enabling use 
of high-definition audio-visual content on mobile devices

■■ Roots Group Arabia on its acquisition of a controlling stake in Ideal Standard’s business in the Middle East 
and North Africa, including obtaining regulatory clearance under the new multi-jurisdictional pre-merger 
notification regime of COMESA (Common Market for Eastern and Southern Africa)

Doug Nave
Antitrust/Competition
doug.nave@weil.com
+44 20 7903 1288 tel
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Ivor Gwilliams
Employment
ivor.gwilliams@weil.com
+44 20 7903 1423 tel

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

Ivor heads the Employment team in Weil’s London office. He advises on the full range of employment law 
issues, both contentious and non-contentious, including the recruitment, retention and motivation of 
workers; service agreements and employment contracts; bonus schemes; disciplinary and grievance 
matters; termination of senior executives; individual and collective redundancies; restrictive covenants and 
protection against unfair competition; worker representation and works councils; data protection; corporate 
governance and directors’ duties and liabilities; flexible working; maternity and parental rights; and 
discrimination issues. He 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 ranked in Chambers UK 2014 and is “commended for exhibiting sound judgement in highly sensitive 
situations. He is able to succinctly explain problems and outline different approaches, and is a noted expert in 
transactional employment concerns.” Ivor has recently been included in Thomson Reuters’ Super Lawyers 
rankings for Employment.

Recent experience includes advising:

■■ The Joint Special Administrators to MF Global UK on the administration of MF Global UK under the UK’s 
Special Administration Regime

■■ A number of clients on the successful implementation of the employee-shareholder regime

■■ eBay on its acquisition of Shutl Limited

■■ Harsco Corporation on the sale of its infrastructure business to a joint venture. Employment aspects 
included coordinating employment law advice in over 40 different jurisdictions, including advice in relation 
to various works councils in Europe

Barry heads the London Technology & IP Transactions practice. He specialises in intellectual property and 
technology, as well as data protection, commercial contract and social media.

He has extensive experience advising major international companies and private equity funds on a range of 
issues including the IP and IT aspects of M&A transactions, complex international licensing arrangements, 
outsourcing, strategic alliances and general commercial matters.

Barry’s TMT group has been described by Legal 500 UK as showing “cutting-edge knowledge and keen 
commercial sense.”

Recent experience includes advising:

■■ eBay on the IP and IT aspects of its acquisition of Shutl Limited

■■ Yahoo Inc. on the IP, data privacy and IT aspects of its acquisition of Summly

■■ Roots Group Arabia on the IP aspects of its acquisition of a stake in Ideal Standard’s business in the Middle 
East and North Africa

■■ Avista Capital Partners and Nordic Capital on the take private of Acino Holding A.G. with respect to 
complex IP advice
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Joanne Etherton
Pensions
joanne.etherton@weil.com
+44 20 7903 1307 tel

Joanne heads the London Pensions team. She advises on the pensions aspects of high profile mergers, 
acquisitions, disposals, private equity transactions, joint ventures, IPOs, re-financings and insolvencies, as 
well as on market-leading pensions litigation. Her expertise includes advising on the establishment, merger 
and winding-up of occupational pension schemes and on clearance applications to the Pensions Regulator. 
She 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.

Joanne regularly features in legal directories, including Chambers UK 2014, where she is described as 
“tremendously good and a pleasure to work with.” Legal 500 describes Joanne as “highly knowledgeable  
and talented with a great eye for detail, and is a good tactician and incredibly hardworking.” 

Recent experience includes advising:

■■ Lehman Brothers Holdings Inc. on the UK Pension and Insolvency issues arising from Lehman Brothers 
bankruptcy proceedings

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

■■ Harsco Corporation on deal-structuring issues and strategy for dealing with the UK pensions trustees

■■ Providence Equity Partners on the pensions aspects of its investment in Ambassador Theatre Group

Rupert heads the London Real Estate team at Weil. Rupert’s breadth of work includes acting for institutional 
lenders and other investors in real estate, advising on the real estate aspects of M&A transactions 
encompassing due diligence of UK and pan-European portfolios, transitional service agreements, complex 
separation issues and post-completion asset transfers. He also has 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 Opco/Propco and other structures.

Rupert is Chairman of the City of London Law Society’s Planning and Environmental Law Committee, and 
has been awarded ‘Property Lawyer of the Year’ by Legal Business. Rupert has also recently been included 
in Thomson Reuters’ Super Lawyers rankings for Commercial Property.

Recent experience includes advising:

■■ Ontario Teachers’ Pensions Plan Board on its acquisition of Busy Bees from Knowledge Universe. Busy 
Bees currently operates 213 nurseries, providing quality care for 20,000 children throughout the UK 

■■ Providence Equity Partners on its agreement to invest in Ambassador Theatre Group (ATG). ATG is the 
world’s number-one live-theatre group with a total of 40 venues in Britain and on Broadway, and the 
team’s work included undertaking detailed due diligence on the real estate assets of a number of iconic 
West End and regional theatres

■■ Findus Group on the draft offering memorandum and agreeing the underlying debenture, and ultimately 
applying for landlord consent to charge for the leasehold properties in relation to the group’s high yield 
bond issuance and super senior revolving credit facility

Rupert Jones
Real Estate
rupert.jones@weil.com
+44 20 7903 1537 tel
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Oliver Walker
Tax
oliver.walker@weil.com
+44 20 7903 1522 tel

Oliver leads the London corporate tax function within Weil’s Tax, Benefits, and Executive Compensation 
Department. His practice focuses on providing tax and structuring advice in relation to private equity and 
M&A transactions, and corporate reorganisations. Oliver frequently advises a variety of key clients, including 
Advent International, Providence Equity, Ellerman Investments and Lion Capital. In addition, Oliver has led 
the tax aspects on a number of cutting-edge cases before the English and European Courts. 

Recent experience includes advising:

■■ eBay on its acquisition of Shutl Limited

■■ Littlewoods on its landmark case against HMRC on the right to compound interest on overpaid VAT 

■■ Edwards Group plc on its IPO and subsequent takeover

■■ AAR Consortium (Access Industries, Alfa and Renova) on the sale of their stake in the Russian oil joint 
venture TNK-BP, to state-owned oil company Rosneft

■■ General Atlantic on its acquisition of MeteoGroup, Europe’s leading weather data and forecasting business
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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 or interest to your team.

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.

Outsourcing –  
key trends

Every organisation will consider outsourcing as a way of focusing on its core competences and 
devolving ancillary elements to the experts, and of course, as a way of reducing cost. This 
presentation highlights some of the issues that can go wrong when an organisation does so and 
lessons learned. It also reviews recent leading UK cases on liability and risk and it address issues 
concerning the use of cloud computing models, particularly data security.

Brand licensing –  
market trends

This presentation highlights key issues for a business when taking on a global brand or indeed, 
thinking of licencing its brand to a third party. We have been involved in licensing arrangements for 
major global brands such as Schweppes, so this is a helpful list of dos, don’ts and bewares.

Data protection/
privacy – what’s on the 
horizon?

The EU Commission has published a draft regulation which 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 potential impact on businesses.

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, as well as the Government’s proposals for reforming TUPE.

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.

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.

Monitoring employee 
use of email and 
internet – the basics

Monitoring email 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

Employment law –  
what’s on the horizon?

The current coalition Government has been busy streamlining UK employment law and appears to be 
taking a genuinely reformist approach in this area, following the publication of the controversial report 
by Adrian Beecroft in May 2012. This presentation explains which proposals have been implemented 
and what they mean for employers. This presentation also includes a roundup of the most important 
recent changes to UK employment law. Topics covered will include reforms to the unfair dismissal 
regime (including the concept of protected conversations), tribunal reform, the TUPE Regulations, 
employee-shareholder contracts, redundancy consultation and pensions auto enrolment.
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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.

Trends in  
anti-corruption and 
anti-money laundering  
compliance

This presentation reviews developing practice in anti-corruption and anti-money laundering 
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.

UK Pensions –  
pitfalls to avoid  
in corporate and 
financing transactions

This talk looks at the risks of triggering significant cash payments to a UK pension plan either as a result 
of a deal structure or the powers of the UK Pensions Regulator. In addition, it considers 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.

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.

End of lease term 
opportunities and 
liabilities

This presentation looks at the end of a lease from both a landlord and a tenant’s perspective; how to 
negotiate better lease terms on a potential renewal or negotiating end-of-term liabilities, for example, 
dilapidations, where the tenant is vacating.

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

This presentation examines recent changes to 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.

Commercial rent 
arrears recovery

April 2014 will see a revolution in the procedures relating to the recovery of commercial rent arrears. 
Traditional remedies, such as the landlord’s right of distraint, are to be replaced by a set of remedies 
which are considerably more tenant friendly. This presentation explains the changes and considers 
possible impacts for affected parties such as landlords and insolvency practitioners.

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.

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.

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.

Current tax issues in 
M&A transactions

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

20 offices and  
1,200 lawyers

partners in Europe

90

Offering a  
‘one stop’ solution 
for global legal 
needs with 
integrated top tier 
expertise

Established for

22 years
in Continental Europe and

17 years
in London

Market-leading 
offices in key global 
financial centres

Recognised as a  
top firm in

26
categories of  
Chambers Europe
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