Deloitte.
Legal

Dealmaking in
Central Europe

A closer look at Share Purchase Agreements
July 2025



Dealmaking in Central Europe | A closer look at SPAs

Material Adverse Change (MAC)

2022 Results

63%

Yes

Material Adverse Change (MAC)

© 2025. For information, contact Deloitte Touche Tohmatsu Limited.

2025 Results

47%

Yes

Material Adverse Change (MAC)



Dealmaking in Central Europe | A closer look at SPAs

Purchase Price principle

2022 Results

56%

Closing accounts

44%

Locked box

Purchase Price principle

© 2025. For information, contact Deloitte Touche Tohmatsu Limited.

2025 Results

44%

Closing accounts

56%

Locked box

Purchase Price principle



Dealmaking in Central Europe | A closer look at SPAs

ﬂxrchase Price
30%
Yes
70%
No

Hold-back

58%

Yes

42%
No

Hold-back

© 2025. For information, contact Deloitte Touche Tohmatsu Limited.

86%

77%

No

2022 Results

Earn-out

2025 Results

Earn-out

71%

No

Escrow

43%

Yes

57%

No

Escrow



Dealmaking in Central Europe | A closer look at SPAs

&epresentations & Warranties (R&W)

40%

Limited by Knowledge Qualifier (Seller's Knowledge)

20%

80%

Yes

Limited by Knowledge Qualifier (Seller's Knowledge)

© 2025. For information, contact Deloitte Touche Tohmatsu Limited.

2022 Results

36%

64%
No

Limited by Disclosure through Disclosure Letter

2025 Results

35%

No

65%

Yes

Limited by Disclosure through Disclosure Letter



Dealmaking in Central Europe | A closer look at SPAs

&epresentations & Warranties (R&W)

37.5%
No

Limited by Disclosure through (Virtual) Data Room

13%

87%

Yes

Limited by Disclosure through (Virtual) Data Room

© 2025. For information, contact Deloitte Touche Tohmatsu Limited.

2022 Results

31%

69%

Limited by Disclosure through Public Registers

2025 Results

30%

70%

Yes

Limited by Disclosure through Public Registers



Dealmaking in Central Europe | A closer look at SPAs

Indemnities

2022 Results 2025 Results

o

37%
No

63%

Yes

Yes

Indemnities Indemnities

© 2025. For information, contact Deloitte Touche Tohmatsu Limited.



Dealmaking in Central Europe | A closer look at SPAs

Warranty & Indemnity Insurance

2022 Results

12%

B Yes

88%

Warranty & Indemnity Insurance

© 2025. For information, contact Deloitte Touche Tohmatsu Limited.

2025 Results

17%

Yes

83%

Warranty & Indemnity Insurance



Dealmaking in Central Europe | A closer look at SPAs

Limitation of liability for breach of R&W

2022 Results

I
v I 5%
oo N 20%

De-minimis

© 2025. For information, contact Deloitte Touche Tohmatsu Limited.

2025 Results

o I 3%
o [ 1%

De-minimis



Dealmaking in Central Europe | A closer look at SPAs

Limitation of liability for breach of R&W

2022 Results

| R o
o
- [ 8%

Basket

© 2025. For information, contact Deloitte Touche Tohmatsu Limited.

2025 Results

R 5
- - 2

Basket

10



Dealmaking in Central Europe | A closer look at SPAs

Limitation of liability for breach of R&W - Cap

< | 2%
50%-99% | 2%

tooss N 95 %

Cap - Fundamental / Title R&W

<o 1 5%
50%-99% | 2%

oo N 93%

Cap - Fundamental / Title R&W

© 2025. For information, contact Deloitte Touche Tohmatsu Limited.

0% - 10%

11% - 20%

21% - 40%

41% - 50%

> 50%

0% - 10%

11% - 20%

21% - 40%

41% - 50%

>51%

2022 Results

- 718%
7%

Cap - Other / Ordinary R&W

2025 Results

= 8%

e 21%
- 1 63%
12%

== 8%

Cap - Other / Ordinary R&W

0% - 10%

11% - 20%

21% - 40%

41% - 50%

> 50%

0% - 10%

11% - 20%

21% - 40%

41% - 50%

>51%

Cap - Tax R&W

11



Dealmaking in Central Europe | A closer look at SPAs

T_ime limit

<1 year

1 year - 2 years
2+ years - 3 years
3+ years - 5years

> 5years

iammm 13%
o 16%

= —18%
EEe—
EEEE—— 200/

Time limit - Fundamental / Title R&W

<1 year

1 year - 2 years

2+ years - 3 years

3+ years - 5years

> 5years

0%

S———— [V’
e 71328
Ee—
I 200/

Time limit - Fundamental / Title R&W

© 2025. For information, contact Deloitte Touche Tohmatsu Limited.

<1 year

1 year - 2 years

2+ years - 3 years

3+ years - 5 years

> 5 years

2022 Results

L 15%

R ———— )]
m— 17%

" 3%

= 6%

Time limit - Other / Ordinary R&W

<1 year

1 year - 2 years

2+ years - 3 years

3+ years - 5years

> 5 years

2025 Results

® 5%

i — ] 4%
_— 21%

12%

0%

Time limit - Other / Ordinary R&W

<1 year

1 year - 2 years

2+ years - 3 years

3+ years - 5 years

> 5years

<1 year

1 year - 2 years

2+ years - 3 years

3+ years - 5 years

> 5 years

Time limit - Tax R&W

s 13%

SR ——y & [T/}
m— 11%
Eme—
L 250,

Time limit - Tax R&W

12



Dealmaking in Central Europe | A closer look at SPAs

Non-Compete Clause

2022 Results

No (0) years

0-1year 0%
2years [N 16%
3years N 20%
syears | 1%

syears [l 4%

Non-Compete Clause

© 2025. For information, contact Deloitte Touche Tohmatsu Limited.

59%

No (0) years

0-1year

2 years

3years

4 years

5years

2025 Results

28%
LR 7%
i i 30%0
—_ 1 30%
B 2%
M 3%

Non-Compete Clause

13



Dealmaking in Central Europe | A closer look at SPAs

Governing Law

2022 Results

10%

Other

6%

English Law

84%

Local Law

Governing Law

© 2025. For information, contact Deloitte Touche Tohmatsu Limited.

2025 Results

204, 12%

: Other
English Law ‘

87%

Local Law

Governing Law

14



Dealmaking in Central Europe | A closer look at SPAs

irbitration/Common courts

2022 Results

48%

Arbitration

52%

Common Courts

Arbitration/Common courts

© 2025. For information, contact Deloitte Touche Tohmatsu Limited.

2025 Results

38%

Common Courts

62%

Arbitration

Arbitration/Common courts

15



Deloitte.
Legal

About Deloitte

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (“DTTL”), its global network of member firms, and their related entities (collectively, the “Deloitte organization”).
DTTL (also referred to as “Deloitte Global”) and each of its member firms and related entities are legally separate and independent entities, which cannot obligate or bind each other in
respect of third parties. DTTL and each DTTL member firm and related entity is liable only for its own acts and omissions, and not those of each other. DTTL does not provide services to
clients. Please see www.deloitte.com/about to learn more.

Deloitte Legal means the legal practices of DTTL member firms, their affiliates or their related entities that provide legal services. The exact nature of these relationships and provision
of legal services differs by jurisdiction, to allow compliance with local laws and professional regulations. Each Deloitte Legal practice is legally separate and independent, and cannot
obligate any other Deloitte Legal practice. Each Deloitte Legal practice is liable only for its own acts and omissions, and not those of other Deloitte Legal practices. For legal, regulatory
and other reasons, not all member firms, their affiliates or their related entities provide legal services or are associated with Deloitte Legal practices.

This communication and any attachment to it is for internal distribution among personnel of Deloitte Touche Tohmatsu Limited (“DTTL"), its global network of member firms and their
related entities (collectively, the “Deloitte organization”). It may contain confidential information and is intended solely for the use of the individual or entity to whom it is addressed.
If you are not the intended recipient, please notify us immediately, do not use this communication in any way and then delete it and all copies of it on your system.

None of DTTL, its member firms, related entities, employees or agents shall be responsible for any loss or damage whatsoever arising directly or indirectly in connection with any
person relying on this communication. DTTL and each of its member firms, and their related entities, are legally separate and independent entities.

© 2025. For information, contact Deloitte Global.


http://www.deloitte.com/about

	Slide 1: Dealmaking in  Central Europe A closer look at Share Purchase Agreements
	Slide 2: Material Adverse Change (MAC) 
	Slide 3: Purchase Price principle
	Slide 4: Purchase Price
	Slide 5: Representations & Warranties (R&W)
	Slide 6: Representations & Warranties (R&W)
	Slide 7: Indemnities
	Slide 8: Warranty & Indemnity Insurance
	Slide 9: Limitation of liability for breach of R&W
	Slide 10: Limitation of liability for breach of R&W
	Slide 11: Limitation of liability for breach of R&W – Cap
	Slide 12: Time limit
	Slide 13: Non-Compete Clause
	Slide 14: Governing Law
	Slide 15: Arbitration/Common courts
	Slide 16

