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Transaktionsavtal - trender

> Private equity har influerat transaktionsklimatet:

> Auktionsprocesser — “clean exit”
> DD-fokus (VDD-rapporter ofta tillgangliga)
> Garantiernas omfattning mer begransad

> W&I-férsakring
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Transaktionsavtal — W&I-forsakring

> Fdrsakring av garantikatalogen

> Private equity — industriella aktorer

> Ansvaret lyfts ifran parterna
> Saljaren har inget ansvar (féorutom fundamentala garantier)
> Saljaren ansvarar till viss del

> Viktigt med valstrukturerad DD kopplad till garantierna i
transaktionsavtalet
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Transaktionsavtal - stotestenarna

> Konkurrensrisken
> Vasentliga forandringar mellan signing — closing (“MAE")

> Garantiernas omfattning och utformning, t.ex. strikt ansvar, saljarens
vetskap och informationsgaranti

> Ansvarsnivaer
> Tidslangd pa garantiansvar och 6évrigt ansvar
> Medvetna risker — “indemnities”

> Koparens vetskap
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Kommersiella avtal - trender

> Storre komplexitet och sofistikeringsgrad, t.ex. IT-avtal dar bade kop,
tjanst och licens ingar

> Team med olika kompetenser jobbar nara ihop i forhandlingen
> Standardavtal for mindre kritiska avtal
> Kunden staller mer krav pa anpassade avtalslosningar

> Helhetsansvar for leverantoren
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Kommersiella avtal - stOtestenarna

>

>

>

>

>

>

>

>

>

Betalningsmodell

Milestones

Acceptanstest

Garantiperioden — fran vilken tidpunkt?
Underleverantorer

Kundens ansvar for egna resurser och egen milj6
Majlighet att revidera avtalet och tjansten
Avtalslos projektstart

Tillampning av avtalet
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Utvecklingen gar mot ett mer tvistebenéaget affarsklimat

Orsaker
> Okad komplexitet

> Utokad finansiell
uppfoljning och kontroll

> |nternationella influenser och
mediarapportering

> FOretag drar sig inte att
vidta rattsliga atgarder
for att tillvarata sina
rattigheter




Linklaters Exempel

Det finns flera faser | en vanlig transaktion | form av
aktiedverlatelse som typiskt sett kan resultera i tvister

Signing Closing
IMNDA LOI CBS
>
H_/ - ~ J - ~ o
VDD BDD / férhandling Audit

Pre-signing Pre-closing Post-closing
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Initiala fasen

Signing Closing
IMNDA LOI CBS
>
BDD / forhandling Audit

Pre-closing Post-closing
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Linklaters Exempel

Fasen mellan signing och closing

Signing Closing

Pre-signing > Pre-closing > Post-closing >
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Fasen efter closing

Signing
IM CA LOI
H_J - ~ J
VDD BDD / negotiations

Pre-signing > Pre-closing

58



Linklaters

Linklaters Advokatbyra AB

Regeringsgatan 67
Box 7833
103 98 Stockholm
Tel: (+46) 8 665 66 00
Fax: (+46) 8 667 68 83

Linklaters Advokatbyrd AB - Reg. No. 556614-4456. Linklaters Advokatbyr& AB is affiliated with Linklaters LLP, a limited liability partnership registered in England and Wales with registered number OC326345. Linklaters LLP is a law firm authorised and regulated by the Solicitors Regulation Authority. The
term partner in relation to Linklaters LLP is used to refer to a member of Linklaters LLP or an employee or consultant of Linklaters LLP or any of its affiliated firms or entities with equivalent standing and qualifications. A list of the names of the members of Linklaters LLP together with a list of those non-
members who are designated as partners and their professional qualifications is open to inspection at its registered office, One Silk Street, London EC2Y 8HQ, England or on www.linklaters.com and such persons are either solicitors, registered foreign lawyers or European lawyers. This document
contains confidential and proprietary information. It is provided on condition that its contents are kept confidential and are not disclosed to any third party without the prior written consent of Linklaters. Please refer to www.linklaters.com/regulation for important information on our regulatory position.



