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NATIONAL DIRECTORS INSTITUTE EXECUTIVE EXCHANGE 
EVALUATING ACQUISITIONS IN THE BOARDROOM 
 
Panel:  Mark Anderson, ACCO Brands Corporation 
  Robin Johnson, Eversheds LLP 
  Mark McCall, FTI Consulting 
  Jim Orlin, KPMG LLP 
  Paresh Patel, Homeowners Choice Incorporated 
  Richard Robbins, Morningstar, Inc. 
  Martin A. Traber, Foley & Lardner LLP 

Time:  1:00 p.m.– 2:15 p.m. 

1. Pre-Acquisition Discussions and Activities: 

A. Board involvement in the acquisition process should begin before any specific acquisition is 
proposed. 

B. In pre-acquisition discussions, the Board and management should discuss the company’s 
strategic plan, acceptable deal and risk metrics, potential acquisition targets and opportunities, risks 
associated with certain types of acquisition targets, and potential funding sources.  In addition, the Board 
should make its expectations regarding the acquisition process clear (e.g., when the Board expects its 
involvement to begin and the type and level of information that the Board expects to receive). 

C. Such pre-acquisition discussions will provide the Board and management with a common 
framework for evaluating proposed acquisitions. 

D. By having a strategic plan in place and by proposing acquisitions that are part of that strategic 
plan, it will be easier for management to get the Board “up to speed” when an acquisition is proposed. 

E. Management should periodically update the Board regarding deal metrics in the industry so 
that when a “good deal” comes along, the Board is aware of recent deal metrics and can make an informed 
decision more quickly.  This practice is also beneficial in the event that management proposes a deal that is 
not completely in line with all aspects of the company’s strategic plan. 

2. Evaluation of and Planning for Proposed Acquisitions: 

A. In evaluating acquisitions, the Board plays a key role by asking the “tough questions,” 
maintaining the appropriate level of skepticism, helping to identify, evaluate and address the key risks, and 
determining whether the company should move forward with a proposed acquisition. 

B. Because the Board plays a key role in evaluating acquisitions, management should involve 
the Board early in the process and on an on-going basis. 

C. In evaluating acquisitions, the Board should consider the following issues: 

 i. How does the proposed acquisition fit into, support, and/or advance the company’s 
strategic plan? 

 ii. What benefits will the company realize from the proposed acquisition? 

 iii. Is the proposed acquisition the best use of the company’s resources? 

 iv. What assumptions are being used by management in evaluating and/or valuing the 
proposed acquisition?  Are those assumptions realistic? 
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 v. What projections are being used in valuing the proposed acquisition and/or the 
benefits to be received by the company from the proposed acquisition?  What is the basis for these 
projections? 

 vi. What are the risks associated with the proposed acquisition?  How can these risks be 
mitigated/addressed? 

 vii. Will the proposed acquisition increase stockholder value? 

  viii. Is the structure of the proposed acquisition the best structure for the company?  
Would another structure be more beneficial to the company? 
 
  ix. What synergies can be achieved through the proposed acquisition?  How will those 
synergies be achieved?  When will those synergies be achieved? 
 
3. Evaluation of Proposed Integration Strategy: 

A. Because the success or failure of an acquisition often relates to the company’s ability to 
integrate the newly acquired business, the Board’s evaluation of a proposed acquisition should focus heavily 
on management’s proposed strategy for integrating the acquisition target.   

B. In considering the proposed integration strategy, the Board should consider the following 
issues: 

  i. Who is responsible for the implementation of the integration strategy?  Will a specific 
team be formed for this purpose?  (It is important that someone has a vested interest in ensuring that the 
integration is successful.) 
  
  ii. Will key employees of the acquisition target be retained to assist with the integration 
process?  Have steps been taken to retain such key employees?  Have those steps been successful? 
 
  iii. What business issues must be addressed in integrating the acquisition target?  How 
will those business issues be addressed? 
 
  iv. How long is the integration process expected to take?  What is the proposed 
timeline? 
 
4. Termination of Proposed Acquisition: 

After the Board has thoroughly evaluated a proposed acquisition and decided that it is in the best interests of 
the company to pursue it, management may become aware of issues that indicate that the continued pursuit 
of the proposed acquisition is unwise or undesirable (such as the acquisition target’s failure to meet expected 
metrics and related issues).  When this occurs, management must go back to the Board to terminate the 
transaction.  

5. Evaluation of Completed Acquisitions: 

A. The company should have a process in place for measuring/evaluating the success of each 
acquisition.  This process should focus on whether certain key metrics have been met.   

B. If an acquisition fails, it is often a result of internal factors, such as lack of cohesion, conflicts, 
and failure to integrate the acquired business. 

C. In most cases, if an acquired business is well integrated with/into the existing business of the 
acquiring company, the acquisition will be considered successful. 
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The Eversheds report, The M&A blueprint: From inception to integration, is a collection 
of the experiences of General Counsel and in-house legal teams of global businesses who 
have worked on cross-border M&A deals.

The findings specifically focus on the challenges and experiences around the planning 
and due diligence and integration phases of a deal. In particular, the report analyses 
how elements of the planning and due diligence phase can most impact the success of 
integration, comparing experiences across geographical regions and industry sectors.

The sample includes respondents 
from 41 different countries, 
representing 22 of the 24 main 
industry groups (GISC classification). 
The sample was selected from a 
wide group of companies which 
have done at least one cross-border 
M&A deal worth over $100 million 
in the past three years. Collectively, 
respondents have worked on over 
3,000 cross-border deals. The 
report, therefore, provides a legal 
perspective on cross-border deal-
making representing the views of  

the largest and busiest companies currently doing M&A. Some of Eversheds’ clients were 
included in the survey, but the vast majority (80%) of respondents were not clients of  
the firm.

The research was conducted between May 2012 and July 2012, through a combined 
qualitative and quantitative approach. 

Through a combination of face-to-face, telephone and online surveys, we received over 
400 responses from in-house deal makers, responsible for the legal aspects of recent 
cross-border M&A transactions. 

The analysis was conducted for Eversheds by an independent legal research consultancy, 
RSG Consulting Limited. The anonymity of respondents was preserved in accordance with 
market research standards. 

Research methodology

SAMpLE AvERAGE

Company revenue (US$) 
2011 (where available)

5.5 billion

Number of cross-border 
M&A deals worked on  
over the past five years

12.5 deals

SURvEy ANd INTERvIEw RESpoNdENTS  
by REGIoN

  UK

  Continental Europe

  Asia-pacific

  Middle East, Africa

  other Americas

  US

23%

27%24%

8%

17%
1%
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In the current global economy, the business of ‘doing deals’ is 
tougher than ever before. Low growth, high and potentially 
unsustainable government borrowing, the deleveraging 
of corporate balance sheets and risk averse independent 

directors have all added to the challenges of international deal-making.

However, despite these macroeconomic issues, company boards are under pressure to 
secure growth and mergers and acquisitions (M&A) are an essential business tool for 
achieving this. This is particularly true for organisations that need to follow their global 
customers and for those entering new international markets. 

This is a business report, of interest to anyone involved in M&A activity. However, since 
the start of the financial downturn, the role of the General Counsel or the legal expert has 
never been more important when it comes to managing the risks associated with deal 
activity. In this global study, The M&A blueprint: From inception to integration, we have 
sought the views of more than 400 General Counsel or legal experts at global businesses 
who have been directly involved in cross-border deals in the past three years. It represents 
one of the most extensive surveys into global M&A activity and has a particular focus 
on the ‘deal outcome’. The results reveal that many businesses are not realising the full 
potential of M&A as a means of driving growth and creating value.

The research shows that the failure to realise value is often due to weaknesses in the deal 
process, rather than the target itself. Most commonly, this is due to the lack of a strong 
linkage between the inception, planning, execution and integration phases of a deal. 
The findings point to a need for a core team at the centre of the transaction to provide 
the ‘connective tissue’ between all the phases of the process; a team made up of legal, 
commercial and finance professionals who take a deal from inception stage through to 
post-completion integration. Simply put, businesses need to join the dots between the 
different stages of the deal cycle more effectively and move the focus from just simply 
‘doing the deal’ to thinking about life for the business beyond the deal. There are also 
strong regional variations to the issues faced by, and approach taken by, in-house counsel 
which should be noted by anyone looking to invest in a jurisdiction.

Foreword

Since the start of the 
financial downturn, 
the role of the General 
Counsel or the legal 
expert has never been 
more important when 
it comes to managing 
the risks associated with 
deal activity.”
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More than three-quarters of Eversheds’ deal activity is cross-border and we always  
advise our clients to adopt a project management approach for the life cycle of the deal. 
This helps them to focus on post-deal integration and achieving maximum value from the 
deal from the outset. 

The research also shows that many businesses know they can do better and, in particular, 
legal teams want to see best practice in action on each and every transaction. with the 
publication of this report, we have drawn out key areas which the respondents have 
identified as best practice in the deal-making process, and have attempted to translate 
our findings into a blueprint for cross-border deal success. 

we ourselves are adapting our approach having listened to the survey respondents.  
This report is just the starting point for discussion and we would welcome your  
comments on the findings.

we hope you find the contents of this report useful and thought-provoking. please be 
aware that it covers top-level results only. From our extensive research we have collected 
over 30,000 data points and can provide you with considerable and detailed analysis 
related to your business, jurisdiction or sector. Alongside this report we have developed  
a benchmarking tool which we would encourage you to use. This tool can be found 
online at www.eversheds.com/mabenchmarking

Robin Johnson  
partner, Eversheds LLp 
+44 (0) 20 7919 4500 
robinjohnson@eversheds.com

The research shows 
that the failure to 
realise value is often 
due to weaknesses 
in the deal process, 
rather than the target 
itself. Most commonly, 
this is due to the lack 
of a strong linkage 
between the inception, 
planning, execution and 
integration phases of  
a deal.”



4 The m&a blueprinT: from incepTion To inTegraTion

Insights from the study

businesses are not realising the full potential 
of M&A to drive growth
A key factor in the failure of cross-border deals to create value is a lack of connection 
between the inception, planning, execution and integration phases of a deal. Experienced 
legal deal makers know that there are improvements to be made, while less experienced 
buyers are more likely to face problems during integration.

1. Avoidable faults in due diligence are the most common cause  
of M&A failures 

 Nearly half (43%) of those interviewed said that challenges during the integration 
phase were due to errors in the due diligence and planning prior to the deal 
execution. These avoidable mistakes were the most commonly mentioned cause of  
an M&A transaction’s failure to realise value.

2. Continuity is essential
 A key factor contributing to the success of a deal is the presence of a core team of 

legal, commercial and finance professionals to connect all the strands together and 
take a deal from inception stage through to integration. 

3. Internal and external workstreams must be aligned
 while some businesses put the failure to realise value in M&A transactions down  

to external factors such as economic crises, others point to a lack of alignment 
between legal and management teams as creating unnecessary complexity in  
getting a deal done.

4. Ten is the magic number
 Experience counts in M&A transactions. businesses with legal teams who had worked 

on ten or more cross-border M&A transactions over the past five years were less likely 
to have problems in the integration phases of the deal. 

5. Involving legal teams from inception 
 Many feel that legal advice is currently brought in too late and not at a strategic level. 

Integration went as expected for 86% of businesses who involved their in-house legal 
teams in the transaction early enough, compared with only 63% who brought them 
in too late.

6. Early warning
 Legal risk is an increasingly important consideration in the assessment of potential deals. 

General Counsel and legal in-house teams provide essential input at this stage, and 
more than half (59%) of all respondents said they had spotted potentially damaging 
issues early enough to caution management about proceeding with the deal.

7. The role of outside counsel
 There was also a perception among respondents that external lawyers were not 

sufficiently interested in integration issues and their only interest was doing the deal 
and moving to the next one.

8. The worst deals
 poor cross-border deals can be characterised by a lack of coordination between 

internal teams, multi-jurisdictional issues, weak due diligence and a lack of trust 
between the negotiating parties.
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We did a deal in 
Singapore a little while 
ago. They have a great 
regulatory regime but 
actually we probably 
did not do as much due 
diligence as we thought 
we should have done. 
It was a small deal and 
we underestimated the 
issue. It has taken a 
long time to exit that 
and I have learned my 
lesson that you can’t 
just assume because it is 
small it is simple. You are 
going to need to do the 
same amount of work.”

General Counsel, 
US business services 
company

The difficulty of carrying 
out credible due diligence 
is a real issue. What is 
true at a given date may 
no longer be true some 
time later. Nowadays, 
those involved are in a 
hurry to either complete 
transfers or to rapidly 
make a good bargain, 
even if it is sometimes 
to the detriment of legal 
and economic certainty. 
Some actors have 
completely disappeared 
in major M&A 
transactions. We see 
fewer consultants of any 
kind (such as economic 
advisers and strategy 
consulting firms), and 
banks as well as lawyers 
have reviewed their 
approach.”

General Counsel, 
French commodities 
company

Detailed findings

Avoidable faults in due diligence are the 
most common cause of M&A failures
Nearly half (43%) of those interviewed said that challenges during the integration 
phase of their most recent cross-border deal were due to errors in the due diligence and 
planning prior to the deal execution. 

A frequently mentioned cause of the ‘worst deal’ that in-house teams had experienced 
came down to inappropriate due diligence, or due diligence not being coordinated and 
integrated effectively. Many felt these mistakes were avoidable. 

However, a minority said that some mistakes are unavoidable, as in the current climate it 
is getting harder to get due diligence right. A significant number of the challenges cited in 
the integration phase are also caused by unspotted issues during the due diligence phase. 

Redaction of data rooms was highlighted as an issue, as was the length of some processes. 
Survey respondents commented on the lack of ‘connective tissue’ between the various due 
diligence providers and also the fact that different materiality thresholds were being used 
without a consistent approach being adopted.

Case-study
General manufacturing, Hong Kong

The General Counsel explains how, in the purchase of an adjacent 
business, a multiplicity of day-to-day operational problems were 
identified after closing. This situation was the result of due diligence 
that was not comprehensive, resulting in decisions made based on 
false assumptions. As the operational problems went to the ‘bread 
and butter’ part of the business, they then had to be corrected,  
a procedure that was both painful and costly. 

Lesson learned: “When acquiring businesses with which we are 
not familiar, we need to be more vigilant in due diligence work 
from day one.” 
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Continuity is essential
organisations that fielded teams who were continuously involved from inception and 
planning through to the integration stages, were less likely to experience unforeseen 
difficulties during the integration phase. 

For example, US companies tend to resource their integration teams with personnel that 
were involved in the early stages of the deal, including members of the legal team who 
had carried out due diligence and members of the M&A team. In the UK, however, there 
is a lack of ‘connective tissue’ between the diligence team and integration team.

businesses in continental Europe, the Middle East and Africa are less likely to have 
continuity of personnel on their integration teams. Interestingly, legal teams in  
these two regions are also more likely to be surprised by unforeseen difficulties during  
the integration phases of M&A. 

Furthermore, only a minority of respondents (18%) used external legal advisers to a 
significant degree on the integration phases of the deal. External law firms tend to be used 
for the transactions and then, for various reasons including cost and team structure, are 
not used in the integration phase.

wHo wAS oN THE INTEGRATIoN TEAM FoR yoUR MoST RECENT  
CRoSS-boRdER dEAL?

Members of the  
M&A deal team 

Members of the  
legal team who handled 

due diligence 

US 63% 75% 

UK 60% 33% 

Asia-pacific 59% 41% 

Continental Europe 47% 27% 

Middle East, Africa 44% 33% 

I was the only person 
on the integration 
team that had been 
involved from the very 
start. It is imperative to 
have this connection, 
as without this form 
of continuity, ‘cracks 
in the wall’ appear as 
things discussed early in 
the process begin to be 
forgotten and problems 
arise as a result.”

Senior Legal Counsel, 
UK manufacturing 
company
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Internal and external workstreams  
must be aligned
while business development teams put the failure to realise value in M&A transactions 
down to external, uncontrollable factors such as economic crises, unhappy customers,  
or the departure of the target’s management team, legal teams also emphasised internal, 
controllable factors.

over a quarter (26%) of businesses said that the key reason for the failure of a recent 
cross-border M&A deal was a misalignment between internal workstreams and time 
pressures to complete. others point to a lack of coordination or communication between 
local and international legal and management teams as creating unnecessary complexity 
in getting a deal done. 

wHy dId yoUR CRoSS-boRdER dEAL FAIL To CREATE vALUE?

External factors

Internal factors

• Economic crises
• Unhappy customers
• departure of target management team

• Misalignment of legal and management
• Time pressures
• Lack of coordination or communication  

between local and global teams

When legal finally 
received the findings 
from the operational 
due diligence, it was 
too late to take legal 
actions and to properly 
react under the 
procedure fixed in the 
contract. The findings 
of the operational 
due diligence were 
communicated much too 
late, probably because 
the management  
truly wanted to have  
the deal.”

Former General 
Counsel, European 
energy company

Case-study
Food and drink, UK

The Regional Finance director cited a multi-jurisdictional deal, using overseas 
advisers, in which the overseas lawyers led the deal. He reported that in some 
deals the UK advisers had been able to ‘gee up’ where the UK can influence. 
However, in this case the lawyers were poor at managing the transaction, 
particularly in France, where Spanish lawyers were instructed through the  
French firm. 

Lesson learned: “It is harder to influence through intermediaries and the key 
issue here is lawyers managing other lawyers.”
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Ten is the magic number
Experience counts in M&A transactions. on analysing the data, there was a clear 
relationship between businesses who had in-house legal practitioners with experience of 
ten or more cross-border M&A transactions over the past five years and fewer problems, 
both commercial and legal, in the integration phases. 

HAS THE INTEGRATIoN GoNE AS ExpECTEd AT THE TIME oF dEAL CLoSURE? 
(NUMbER oF CRoSS-boRdER M&A dEALS)

The priorities of experienced in-house legal teams
Legal M&A experts who had worked on more than ten transactions over the past 
five years were more likely to pay attention to understanding the potential liabilities 
for directors and the company, tax planning and strategy and gaining an overall 
understanding of the target company’s operation and materiality. Less experienced legal 
M&A experts focused more on contract review and managing outside counsel.

Surprisingly, although operational planning could be considered a fundamental part of 
deal integration, a third still feel that it is not done properly. Therefore, better planning 
for operational integration was still considered a priority.

 Number of M&A deals you have worked on in the last five years

    yes   No

0

5

10

15

20

25

30

2%

1 2–5 5–10 10–20 20–30 30–50 50+

1%
3%

1% 1% 0% 0%

28%

12%

19%

3%

16%

10%

4%
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Involving legal teams from inception
Many feel that legal advice is currently brought in too late and not at a strategic level. 
Gone are the days when businesses are relying solely on indemnities – they now want 
solutions pre-deal.

Integration went as expected for 86% of businesses who involved their in-house legal 
teams in the transaction early enough, compared with only 63% of companies who 
brought them in too late. 

Conversely, there was a direct relationship between organisations who reported being 
unpleasantly surprised during the integration phase and the later point at which they had 
involved their in-house lawyers. on their most recent transaction, legal experts felt that 
they were two and a half times more likely to have faced problems with the integration,  
if their legal team was involved in the integration planning too late in the deal process.

When does the legal team get involved? 
over a quarter (27%) of in-house legal teams do not get involved in integration planning 
until the negotiations phase or after the deal has closed. As expected, nearly half (49%) 
of those who got involved in integration planning during the negotiations or after the 
deal had closed felt it was too late. However, even those who were involved before the 
due diligence had started (30%) also felt that entry point was too late. In-house legal 
teams feel that they could add more value if they are involved when considering potential 
targets, and before the decision to go ahead with the acquisition and start the due 
diligence has been made.

The respondents felt that legal input during the inception and integration phases can be 
crucial to identifying and dealing with potential issues earlier. The earlier in-house legal 
experts are involved in the process, the smoother the transaction. 

Legal brought  
into transaction 

early in the process

Legal brought  
into transaction  

late in the process

86%

14%

62%

38%  Integration went  
as expected 

 Integration did not 
go as expected

If the leaders keep their 
lawyers at arm’s length 
and only call on them 
when a legal issue is 
identified by them, 
that’s one thing. If the 
lawyers are really at the 
table all the time and 
contributing in a value-
adding way, then they 
are part of the process, 
a process that includes 
the filtering of potential 
targets, all the way 
through post-closing 
governance, integration 
and transition issues.”

General Counsel, US 
industrials company



The m&a blueprinT: from incepTion To inTegraTion10

The role of outside counsel
Most of the respondents in the study were major purchasers of external legal advice.  
The majority (55%) found the work of outside lawyers during due diligence to be poor to 
fair. Although external lawyers were thought able to bring value to the integration phase 
of a deal, the majority (83%) of respondents did not use them to a large degree during 
integration. The main reason for not using outside lawyers was cost. The most commonly 
mentioned cause of hidden costs in M&A related to external legal fees. However, there 
was also a perception among respondents, that external lawyers were not sufficiently 
interested in integration issues and that their only interest was doing the deal and moving 
to the next one. 

Early warning
with regulatory concerns looming large for many companies, legal risk is an increasingly 
important consideration in the assessment of potential deals. General Counsel provide 
essential input at this stage, and more than half (59%) of all respondents said they 
had spotted potentially damaging issues early enough to caution management about 
proceeding with the deal.

REASoNS FoR AdvISING A HALT To THE dEAL

Responses also varied across regions. A majority in most regions had made the call to 
management not to proceed with a transaction, except in Asia where it was just less than 
half (46%).

HAvE yoU EvER AdvISEd MANAGEMENT THAT A TRANSACTIoN  
SHoULdN’T HAppEN?

Australia NZ 

UK 

US 

Europe 

Middle East, Africa 

CEE 

Asia-pacific 

 0% 20% 40% 60% 80% 100%

    yes   No

Illegality  
(45%)

Human  
factors  
(5%)

Commercial 
concerns  

(45%)
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The worst deals
The research asked respondents to share their experiences of the worst deals they had 
been involved in. The common experiences can be characterised by:

• Lack of communication and co-operation between workstreams which means serious 
problems are either neglected or ignored.

• Multi-jurisdictional issues 
which raise a myriad 
of technical legal, tax, 
accounting and compliance 
complications, as well as 
overarching cultural ones.

• weak due diligence, where the 
commercial pressures to get 
the deal done overrode the 
business’s capacity to conduct 
thorough checks and  
issues that should have  
been identified emerge  
post-signing.

• Human factors where a failure to establish trust between the  
negotiating parties can impact negatively throughout the deal.

11

oN yoUR woRST dEAL, wHAT wERE THE 
MAIN pRobLEMS yoU ExpERIENCEd?

  Lack of communication/ 
co-operation between  
legal and management 

  Multi-jurisdictional issues 

  weak due diligence 

  Human factors 

  bad business decisions 

31%

14%

11%

25%

19%

Case-study
CFO, TMT sector, Europe 

The Chief Finance officer of a TMT company in Europe explained a situation that 
went bad regarding the merger between businesses in the UK and Ireland. 

Some decisions taken regarding Executive retention post-merger and the board 
composition between Ireland and the UK had caused subsequent difficulties post-
completion of the merger. In this instance, the existing UK executives were replaced 
with Company A people who didn’t have a clear understanding of the Company 
b business in the UK. There was a requirement to hold meetings in Ireland but 
significant decisions were in fact made by telephone, not face-to-face meetings. 
Senior management was not made aware of this requirement so it caused difficulties 
for the company regarding compliance after completion of the merger.

Lesson learned: “Ensure that there [is] a clearer understanding of the 
structural requirements regarding Board composition and the decision-
making process. Proper procedures weren’t followed and so be clearer (also) 
on compliance and the legal consequences of non-compliance.”
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(24)
(6)

(13)

(14)

(16)

(8)

(5)

(15)
(15)

(2)

(7)

(25)
(25)

(25)

(4)

(1)(8)

(11)

(23)
(11)

(21)

(21)
(9)

(18)

(3)

(3)

(20)

(10)

(22)

(12)

(17)

(26)

(26)

(19)

Eversheds’ global M&A team
Eversheds operates as one team from around the world. For further information on our global M&A team, 
including country contacts, please refer to www.eversheds.com

Guide to countries

1 Austria
2 belgium
3 China
4 Czech Republic
5 denmark
6 Estonia
7 France
8 Germany
9 Hungary
10 Iraq
11 Italy
12 Jordan
13 Latvia
14 Lithuania
15 Netherlands
16 poland
17 Qatar
18 Romania
19 Saudi Arabia
20 Singapore
21 Slovakia
22 South Africa
23 Spain
24 Sweden
25 Switzerland
26 UAE



www.eversheds.com
ECEN.1080

For a full list of our offices and 
contact details, please visit

©Eversheds LLp 2012. Eversheds LLp is a limited liability partnership, registered in England and wales, registered number oC304065, registered office one wood Street, London
EC2v 7wS. please note that when we refer to “a partner” or “partners” of Eversheds LLp, the term “partner” indicates a member of Eversheds LLp. It should not be construed as
indicating that the members of Eversheds LLp are carrying on business in partnership for the purposes of the partnership Act 1890.
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