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SCHEDULE 2 
Intertek Share Plans and Employee Related Matters 

If the Acquisition is implemented by way of an Offer, references to the date on which the Court 
sanctions the Scheme under section 899 of the Companies Act 2006 (the “Court Sanction Date”) 
and the Effective Date will be read as if they referred to the date on which the Offer becomes or 
is declared unconditional in all respects. 

The acknowledgements in this Schedule 2 do not impose contractual restrictions or obligations 
on any member of the Intertek Group or their boards of directors.  

In this Schedule 2, each of the following words and expressions shall have the following 
meanings:  

“2026 ELTIP Award” means an ELTIP Award granted in 2026; 

“Awards” means outstanding conditional share awards over Intertek 
Shares granted under the Intertek Share Plans, whether 
settled in Intertek Shares or in cash; 

“Bidco Group” means Bidco and its subsidiary undertakings; 

“Buyout Awards” means any Awards granted or to be granted by Intertek to an 
Intertek Employee under the DSP in connection with their 
recruitment to compensate for forfeited awards granted to the 
Intertek Employee by their former employer;  

“Closing Cash”  means the aggregate amount of cash and cash equivalents 
held by the Intertek Group, calculated as the sum of Opening 
Cash and Free Cash Flow for the relevant month, but 
excluding any cash from financing activities that increase 
gross debt and provided that the following items will not 
adversely impact the closing cash calculation (and shall be 
treated as having not been made in the relevant calculations): 
(a) payments agreed with, or requested by, Bidco or a 
member of the Bidco Group; and (b) payments contemplated 
in this Schedule;   

“Closing Cash Target” means that, as at the Effective Date, Closing Cash is at least 
equal to the figure calculated as P + [(C-P) x (D/N)], where 
C is the figure in the table below for the month in which the 
Effective Date falls;  
P is the figure in the table below for the month prior to the 
month in which the Effective Date falls;  
D is the number of days from the start of the month to the 
Effective Date; and  
N is the number of days in the month, save that (i) if the 
business is not operated in the Ordinary Course through to 
the Effective Date, Bidco may, acting fairly and reasonably, 
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adjust the figure to take account of that fact and (ii) if Bidco 
and the Intertek Group’s Chief Financial Officer (at the 
relevant time) jointly consider in good faith that FX has 
adversely impacted Closing Cash, Bidco and the Intertek 
Group’s Chief Financial Officer (at the relevant time) may, 
acting fairly and reasonably, jointly agree to adjust the figure 
to take account of that fact; 

 Month Closing Cash Target (£,m) 

Oct 2026 491.0 

Nov 2026 539.3 

Dec 2026 494.7 

Jan 2027 403.1 

Feb 2027 415.5 

March 2027 426.6 

April 2027 470.9 

May 2027 516.4 

June 2027 580.3 
 

“Continuing Employees” means each person who was an Intertek Employee 
immediately before the Effective Date and who remains in 
employment within the Intertek Group or Bidco Group at any 
relevant time; 

“Deferred Bonus Awards” means the Awards granted under the DSP and/or LTIP to 
defer any portion of a cash bonus into Intertek Shares; 

“Deferred Share Awards” means the Awards granted under the DSP, excluding 
Deferred Bonus Awards and Buyout Awards; 

“DSP” means the Intertek Deferred Share Plan, as amended from 
time to time; 

“ELTIP” means the Intertek Enhanced Long Term Incentive Plan, as 
amended from time to time; 

“ELTIP Awards” means the Awards granted under the ELTIP; 

“Free Cash Flow” 

 

 

for the relevant month is the aggregate of: (i) adjusted 
earnings calculated before interest, taxes, depreciation and 
amortisation (Adjusted EBITDA); (ii) changes in net working 
capital, including net working capital management prior to the 
Effective Date; (iii) LTIP expense; (iv) repayment of lease 
liabilities; (v) one-time outflows and exceptional items; (vi) 
capital expenditure; (vii) foreign exchange adjustments; (viii) 
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foreign exchange losses from hedging arrangements; (ix) tax 
payments; (x) net interest paid and received; (xi) shareholder 
dividend; (xii) mandatory dividends to minority interests; and 
(xiii) required debt repayment; 

“Intertek Employees” means the employees of any member of the Intertek Group 
from time to time, including for the avoidance of doubt 
individuals who become employees of any member of the 
Intertek Group after the date of this Agreement and before the 
Effective Date; 

“Intertek Remuneration 
Committee” 

means the remuneration committee of the board of directors 
of Intertek; 

“Intertek Remuneration 
Policy” 

means the Intertek directors’ remuneration policy approved by 
Intertek Shareholders from time to time;  

“Intertek Share Plans” means the DSP, the LTIP, and the ELTIP;  

“LTIP” means the Intertek Long Term Incentive Plan, as amended 
from time to time; 

“LTIP Awards” means the Awards granted under the LTIP, excluding 
Deferred Bonus Awards; 

“Opening Cash” means the cash and cash equivalents balance carried forward 
from the immediately preceding month; 

“Ordinary Course” 

 

 

means, for the purposes of the definition of “Closing Cash 
Target” in this Schedule 2, that the business has been 
operated in the ordinary course and not with the primary 
objective of maximizing the Closing Cash, and in particular 
that: (i) net working capital has been managed in the ordinary 
course without any acceleration or deferral of cash flows save 
that such accelerations or deferrals as would ordinarily occur 
at year end shall instead occur at the Effective Date; (ii) capital 
expenditure has been incurred in line with the Intertek Group’s 
existing business plan and will not be deferred or reduced for 
the purpose of increasing short-term cash generation; (iii) no 
material discretionary cash outflows have been made outside 
the Intertek Group’s existing operating plan, including no 
discretionary dividends to minority interests; (iv) any debt 
repayments are made in-line with their respective maturity 
dates; and (v) save where contractually agreed otherwise, all 
transaction-related fees and expenses attributable to the 
Intertek in connection with the Acquisition are not paid ahead 
of the Effective Date. For the purposes of this Schedule 2, 
payments agreed with, or requested by, Bidco or a member of 
the Bidco Group shall not amount to the business having not 
been operated in the ordinary course. For the avoidance of 
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doubt, the operation of the business in the Ordinary Course 
pursuant to this definition is only relevant for the purposes of 
calculating the Closing Cash Target and is not intended to 
impose any obligation or restriction on Intertek or the Intertek 
Group; 

“Replacement ELTIP Award” has the meaning given to it in paragraph 19 of Part 1 of this 
Schedule 2; 

“Replacement LTIP Award” has the meaning given to it in paragraph 15 of Part 1 of this 
Schedule 2; 

“Trust”  means the Intertek Employee Benefit Trust; and 

“US Code” means the US Internal Revenue Code of 1986, as amended 
from time to time. 
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Part 1 
Intertek Share Plans 

General 

1. As at 17 June 2026, the following Awards were outstanding under the Intertek Share 
Plans: 

Intertek Share 
Plan 

Form of Awards  Total Number of Intertek 
Shares subject to outstanding 
Awards 

DSP Deferred Share Awards, 
Deferred Bonus Awards 
and Buyout Awards 
(conditional awards) 

40,404

LTIP LTIP Awards (conditional 
awards) 

1,076,415

Deferred Bonus Awards 
(conditional awards) 

968,554

ELTIP ELTIP Awards (conditional 
awards) 

1,069,131

TOTAL  3,154,504

 
In addition, as at 17 June 2026, there are: 

(A) an estimated further 59,221 Intertek Shares representing dividend equivalents 
attaching to outstanding Awards under the Intertek Share Plans as at such date; 
and 

(B) 75,772 phantom awards outstanding over notional Intertek Shares to be settled 
by Intertek in cash, granted under the Intertek Share Plans. 

2. Intertek confirms that no additional Awards under the Intertek Share Plans have been 
granted since 17 June 2026. 

3. Bidco acknowledges that, before the Effective Date, subject to Rule 21.1 of the Code and 
the consent of the Panel where applicable, Intertek may operate each of the Intertek 
Share Plans in accordance with the rules of the relevant plan, Intertek’s normal practice 
and, where applicable, the Intertek Remuneration Policy. The operation of the Intertek 
Share Plans includes (without limitation): granting Awards, setting performance 
conditions (where applicable), determining the extent to which Awards vest, and satisfying 
the vesting of Awards.  



EUROPE-LEGAL-319415631/1   178436-0027 
  

4. Bidco and Intertek acknowledge that: 

(A) the Scheme Record Time shall take place after the Court Sanction Date, to allow 
those participants in the Intertek Share Plans who acquire Intertek Shares on or 
before the Court Sanction Date to have those Intertek Shares acquired by Bidco 
through the Scheme (except where stated otherwise in this Schedule 2); 

(B) subject to Rule 21.1 of the Code and the Intertek Remuneration Policy (where 
applicable), Intertek may amend the rules of the Intertek Share Plans if the 
Intertek Directors are (or the Intertek Remuneration Committee is) of the opinion 
that such amendments are necessary to implement the Scheme or the treatment 
set out in this Agreement, to facilitate the administration of the Intertek Share 
Plans or to obtain or maintain favourable tax treatment for participants or for the 
Intertek Group;  

(C) Intertek and Bidco intend to write jointly to participants of the Intertek Share Plans 
on, or as soon as practicable after, the posting of the Scheme Document (or such 
later time as the parties and the Panel may agree) to inform them of: (i) the impact 
of the Scheme on their outstanding Awards and (where known) the extent to 
which their Awards will or may vest as a result of the Scheme; (ii) any actions 
they may need to take in connection with their Awards as a result of the Scheme; 
and (iii) where required, Bidco’s proposals pursuant to Rule 15 of the Code; and  

(D) Intertek Shareholders’ approval will be sought to amend the articles of association 
of Intertek so that any Intertek Shares issued or transferred on or after the 
Scheme Record Time shall be automatically transferred to, or to the order of, 
Bidco in exchange for the provision by Bidco of the same consideration payable 
per Intertek Share under the Scheme (or such other consideration as may be 
agreed between Bidco and Intertek and disclosed in the Scheme Document).  

5. Bidco acknowledges and agrees that if, for any reason, Intertek Shares cannot be issued 
or transferred (including out of treasury or out of Trust) to a participant when Awards vest 
under any of the Intertek Share Plans (or if the Intertek Remuneration Committee 
considers that it is disproportionately inconvenient or costly to do so), such Awards may 
be settled by Intertek in cash.  

6. Bidco acknowledges that Intertek may make any submission to the Panel that Intertek 
considers necessary to implement the arrangements referred to in this Schedule 2, and 
to the extent necessary Bidco agrees to co-operate in a timely manner and in good faith 
in the making of any such submission.  

Deferred Bonus Awards 

7. Bidco acknowledges that outstanding Deferred Bonus Awards may vest in the ordinary 
course before the Court Sanction Date. 

8. Bidco acknowledges that outstanding Deferred Bonus Awards that have not vested in the 
ordinary course before the Court Sanction Date will vest on the Court Sanction Date as a 
consequence of the Acquisition and the DSP or LTIP rules (as relevant), and that it is the 
current intention of the Intertek Remuneration Committee to determine that such Deferred 
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Bonus Awards will vest on the Court Sanction Date in full, with no application of time pro-
rating.  

Deferred Share Awards 

9. Bidco acknowledges that outstanding Deferred Share Awards may vest in the ordinary 
course before the Court Sanction Date. 

10. Bidco acknowledges that outstanding Deferred Share Awards that have not vested in the 
ordinary course before the Court Sanction Date will vest on the Court Sanction Date as a 
consequence of the Acquisition and the DSP rules, and that it is the current intention of 
the Intertek Remuneration Committee to determine that Deferred Share Awards will vest 
on the Court Sanction Date in full, with no application of time pro-rating.  

Buyout Awards 

11. Bidco acknowledges that outstanding Buyout Awards may vest in the ordinary course 
before the Court Sanction Date. 

12. Bidco acknowledges that, as a consequence of the Acquisition and the rules of the DSP 
or the terms of the relevant Buyout Award, all Buyout Awards that have not vested in the 
ordinary course before the Court Sanction Date will vest on the Court Sanction Date and 
any holding period will cease to apply. It is the current intention of the Intertek 
Remuneration Committee to determine that Buyout Awards will vest on the Court 
Sanction Date in full, with no application of time pro-rating.  

LTIP  

13. Bidco acknowledges that, if outstanding LTIP Awards vest in the ordinary course before 
the Court Sanction Date, the extent to which such LTIP Awards vest is to be determined 
by the Intertek Remuneration Committee in accordance with the LTIP rules, Intertek’s 
normal practice and, where applicable, the Intertek Remuneration Policy.  

14. Bidco acknowledges that outstanding LTIP Awards that have not vested in the ordinary 
course before the Court Sanction Date will vest on the Court Sanction Date as a 
consequence of the Acquisition and the LTIP rules, and any holding period will cease to 
apply. Bidco acknowledges that the Intertek Remuneration Committee intends to 
determine that any such LTIP Awards will vest on the Court Sanction Date: 

(A) in respect of: (i) LTIP Awards granted in or before 2025, with no application of 
time pro-rating and; (ii) in respect of LTIP Awards granted in or after 2026, subject 
to time pro-rating which shall be applied by reference to the period of time 
between the date of grant and the Court Sanction Date as a proportion of the 
period between the date of grant and the normal vesting date applicable to such 
LTIP Awards and, in respect of LTIP Awards granted in 2026 only, if higher, 1/3rd 
(i.e. one year out of three); and 

(B) with a performance vesting level to be assessed by the Intertek Remuneration 
Committee in accordance with the LTIP rules on or shortly before the Court 
Sanction Date on the basis of the existing performance conditions applicable to 
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the LTIP Awards without exercise of any upward discretion and with the relevant 
calculation being shared with Bidco for information only,  

and the balance of the LTIP Award shall lapse. 

15. It is Intertek’s intention that LTIP Awards that vest on the Court Sanction Date will be 
settled (whether in cash or shares) five Business Days (or as soon as practicable 
thereafter) after the Effective Date. 
 

16. Bidco agrees that, if the Closing Cash Target is achieved, to the extent an LTIP Award 
granted in 2024, 2025 or 2026 lapses due to the application of performance conditions 
and/or time pro-rating, Bidco will make, or procure that a member of the Intertek Group 
makes, a new award (the “Replacement LTIP Award”) to each LTIP Award participant as 
soon as reasonably practicable after the Effective Date, which will be subject to the rules 
of the LTIP save that:  

(A) the Replacement LTIP Award shall be settled in cash;  

(B) the value of the Replacement LTIP Award shall be calculated by multiplying: (i) 
the number of Intertek Shares, including any Intertek Shares representing 
dividend equivalents, under the part of the LTIP Award that lapses by (ii) the per 
share Cash Consideration; 
 

(C) no further performance conditions will be applied to the Replacement LTIP Award, 
save that if prior to the first anniversary of the Effective Date, Bidco reasonably 
and objectively concludes, that the business of the Intertek Group was operated 
other than in the ordinary course so as to cause the Closing Cash Target to be 
met when it would not otherwise have been met, Bidco may adjust (including to 
nil) the amount of the Replacement LTIP Award payable;  

 
(D) the Replacement LTIP Award will vest and be payable 50% on the first 

anniversary of the Effective Date and 50% on the second anniversary of the 
Effective Date;  

 
(E) no post-vesting holding period will apply to the Replacement LTIP Award; and 
 
(F) if the employment of a Replacement LTIP Award holder is terminated at any time 

before the payment date of their Replacement LTIP Award (excluding where such 
termination is by reason of voluntary resignation or where the employer has 
grounds to dismiss the Replacement LTIP Award holder for misconduct or poor 
performance where, in the reasonable opinion of the Intertek Group’s HR Director 
(at the relevant time) an appropriate and fair process was followed in connection 
with such dismissal, in which case the Replacement LTIP Award shall lapse), the 
Replacement LTIP Award holder will, on or as soon as practicable following the 
date of cessation of employment, receive any Replacement LTIP Award 
entitlement subject to the application of time pro-rating calculated by reference to 
the period of employment from the Effective Date up to the date of cessation of 
employment compared to the period from the Effective Date to the scheduled 
vesting date of the Replacement LTIP Award. 
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17. Bidco agrees that, if the employment of an LTIP Award participant is terminated at any 
time following the Effective Date but before the grant of a Replacement LTIP Award to the 
LTIP Award participant (excluding where such termination is by reason of voluntary 
resignation or where the employer has grounds to dismiss the LTIP Award participant for 
misconduct or poor performance where, in the reasonable opinion of the Intertek Group’s 
HR Director (at the relevant time) an appropriate and fair process was followed in 
connection with such dismissal), the relevant LTIP Award participant will be paid a cash 
payment equal to the value of the Replacement LTIP Award that would have been payable 
to the LTIP Award participant under subparagraph 16(E) of Part 1 of this Schedule 2.  

ELTIP 

18. Bidco acknowledges that, if outstanding ELTIP Awards vest in the ordinary course before 
the Court Sanction Date, the extent to which such ELTIP Awards vest is to be determined 
by the Intertek Remuneration Committee in accordance with the ELTIP rules and, where 
applicable, the Intertek Remuneration Policy.  

19. Bidco acknowledges that outstanding ELTIP Awards that have not vested in the ordinary 
course before the Court Sanction Date will vest on the Court Sanction Date as a 
consequence of the Acquisition and the ELTIP rules, and any holding period will cease to 
apply. Bidco acknowledges that the Intertek Remuneration Committee intends to 
determine that any such ELTIP Awards will vest on the Court Sanction Date:  

(A) subject to time pro-rating which will be applied by reference to the period of time 
between the date of grant and the Court Sanction Date as a proportion of the 
period between the date of grant and the normal vesting date applicable to such 
ELTIP Award; and 

(B) with a performance vesting level to be assessed by the Intertek Remuneration 
Committee in accordance with the ELTIP rules on or shortly before the Court 
Sanction Date on the basis of the existing performance conditions applicable to 
the ELTIP Awards without exercise of any upward discretion and with the relevant 
calculation being shared with Bidco for information only (and the Intertek 
Remuneration Committee currently anticipates that the ELTIP Awards will lapse 
in full due to the performance conditions not being met), 

and the balance of the ELTIP Awards shall lapse. 

20. Bidco agrees that, if the Closing Cash Target is achieved and all outstanding ELTIP 
Awards lapse on the Court Sanction Date due to the application of time pro-rating and the 
assessment of performance conditions, Bidco will make, or procure that a member of the 
Intertek Group makes, a new award (the “Replacement ELTIP Award”) to each 2026 
ELTIP Award participant as soon as reasonably practicable after the Effective Date, which 
will be subject to the rules of the ELTIP save that:  

(A) the Replacement ELTIP Award shall be settled in cash; 

(B) the value of the Replacement ELTIP Award shall be calculated by multiplying: (i) 
the number of Intertek Shares, including any Intertek Shares representing 
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dividend equivalents, under the 2026 ELTIP Award that lapses by (ii) the per 
share Cash Consideration;  

(C) no further performance conditions will be applied to the Replacement ELTIP 
Award, save that if prior to the first anniversary of the Effective Date, Bidco 
reasonably and objectively concludes that the business of the Intertek Group was 
operated other than in the ordinary course so as to cause the Closing Cash Target 
to be met when it would not otherwise have been met, Bidco may adjust (including 
to nil) the amount of the Replacement ELTIP Award payable;  

(D) the Replacement ELTIP Award will vest and be payable 50% on the first 
anniversary of the Effective Date and 50% on the second anniversary of the 
Effective Date; 

(E) no post-vesting holding period will apply to the Replacement ELTIP Award; and 

(F) if the employment of a Replacement ELTIP Award holder is terminated at any 
time before the payment date of their Replacement ELTIP Award (excluding 
where such termination is by reason of voluntary resignation or where the 
employer has grounds to dismiss the Replacement ELTIP Award holder for 
misconduct or poor performance where, in the reasonable opinion of the Intertek 
Group’s HR Director (at the relevant time) an appropriate and fair process was 
followed in connection with such dismissal, in which case the Replacement ELTIP 
Award shall lapse), the Replacement ELTIP Award holder will, on or as soon as 
practicable following the date of cessation of employment, receive any 
Replacement ELTIP Award entitlement subject to the application of time pro-
rating calculated by reference to the period of employment from the Effective Date 
up to the date of cessation of employment compared to the period from the 
Effective Date to the scheduled vesting date of the Replacement ELTIP Award. 

21. Bidco agrees that, if the employment of a 2026 ELTIP Award participant is terminated at 
any time following the Effective Date but before the grant of a Replacement ELTIP Award 
to the 2026 ELTIP Award participant (excluding where such termination is by way of 
voluntary resignation or where the employer has grounds to dismiss the ELTIP Award 
participant for misconduct or poor performance where, in the reasonable opinion of the 
Intertek Group’s HR Director (at the relevant time) an appropriate and fair process was 
followed in connection with such dismissal), the relevant 2026 ELTIP Award participant 
will be paid a cash payment equal to the value of the Replacement ELTIP Award that 
would have been payable to the 2026 ELTIP Award participant under subparagraph 20(F) 
of Part 1 of this Schedule 2.  

Dividend equivalents 

22. Bidco acknowledges that any dividend equivalents in respect of Awards that vest: (i) on 
the Court Sanction Date as a consequence of the Acquisition; or (ii) before the Court 
Sanction Date in the ordinary course, may be settled by Intertek in Intertek Shares or in 
cash (as determined by the Intertek Remuneration Committee) at the same time as the 
Award to which those dividend equivalents relate is settled.  

Holding periods and shareholding requirements 
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23. Bidco acknowledges that any holding period applicable to any Awards that vest: (i) on the 
Court Sanction Date as a consequence of the Acquisition; or (ii) before the Court Sanction 
Date in the ordinary course, will cease to apply from the Court Sanction Date.  

24. Bidco acknowledges that the Intertek shareholding requirements applicable to LTIP 
and/or ELTIP participants will cease to apply from the Effective Date.  

International participants 

25. Intertek and Bidco acknowledge that, after the date of this Agreement, Intertek intends to 
determine, for each jurisdiction other than the United Kingdom in which a participant of 
any of the Intertek Share Plans is tax-resident, the most tax-efficient approach to 
structuring the arrangements referred to in this Schedule 2 in that jurisdiction that does 
not impose any material (relative to the participant’s tax saving) additional cost on Intertek 
or Bidco or any member of the Intertek Group or Bidco Group. Intertek and Bidco further 
acknowledge that alternative approaches to the arrangements referred to in this Schedule 
2 may be considered in order to reduce potential tax inefficiencies in such jurisdiction in 
which the participant in question is resident, and the parties acknowledge that they intend 
to co-operate in good faith in determining any such alternative approach, provided this 
does not impose any obligation on Intertek or Bidco to agree or implement any such 
alternative approach. 

26. Intertek and Bidco agree that with respect to any Intertek Employee who is a US taxpayer:  

(A) any Awards granted or payments made pursuant to this Schedule are intended 
to be exempt from Section 409A of the US Code under the “short term deferral” 
exception, and that this Schedule shall be interpreted and administered 
consistently with that intention;  

(B) if any Awards granted or payments made pursuant to this Schedule do not qualify 
for the “short-term deferral” exception, it is intended that such amounts will be 
paid in a manner that satisfies the requirements of Section 409A of the US Code; 
and  

(C) if any of the payments or benefits provided to such Intertek Employee in 
connection with the Acquisition or otherwise (“Covered Payments”) constitute 
“parachute payments” within the meaning of Section 280G of the US Code and 
would, but for this paragraph be subject to the excise tax imposed under Section 
4999 of the US Code (or any successor provision thereto) or any similar tax 
imposed by state or local law or any interest or penalties with respect to such 
taxes (collectively, the “Excise Tax”), then prior to making the Covered 
Payments, a calculation shall be made comparing: (i) the Net Benefit (as defined 
below) to the Intertek Employee of the Covered Payments after payment of the 
Excise Tax; to (ii) the Net Benefit to the Intertek Employee if the Covered 
Payments are limited to the extent necessary to avoid being subject to the Excise 
Tax. Only if the amount calculated under (i) above is less than the amount under 
(ii) above will the Covered Payments be reduced to the minimum extent 
necessary to ensure that no portion of the Covered Payments is subject to the 
Excise Tax. For the purposes of this paragraph, “Net Benefit” shall mean the 
present value of the Covered Payments net of all federal, state, local, foreign 
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income, employment and excise taxes.  

The Trust  

27. As at 17 June 2026, the Trust held 529,238 unallocated Intertek Shares. Subject always 
to the Intertek Group’s ability to make recommendations to the trustee of the Trust to use 
the unallocated Intertek Shares to satisfy Awards vesting in the normal course before the 
Effective Date, the parties agree that the trustee of the Trust will be requested to agree to 
satisfy the vesting of outstanding Awards using any unallocated Intertek Shares in priority 
to Intertek issuing new Intertek Shares to satisfy such Awards. To the extent that there 
are insufficient Intertek Shares in the Trust to satisfy outstanding Awards and the Trust 
holds any cash, the parties agree that the trustee of the Trust will be requested to agree 
to use the cash in the Trust (and any additional funding as is necessary) to subscribe for 
new Intertek Shares or purchase existing Intertek Shares to satisfy the outstanding 
Awards. 
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Part 2 
Intertek Employees 

Maintenance of compensation and benefits 

1. Bidco acknowledges that Intertek intends to carry out annual (or other periodic) pay 
reviews, appraisals and promotions, in each case, in the ordinary course of business and 
consistent with its past practice, until the Effective Date. 

2. On and following the Effective Date, Bidco will, or will cause the relevant employing entity 
in the Intertek Group or the Bidco Group to, fully safeguard the existing contractual and 
statutory employment rights of the Intertek Employees in accordance with applicable law. 

3. Bidco agrees that it will, or will cause the relevant employing entity in the Intertek Group 
or the Bidco Group to, at a minimum, for the 12-month period immediately following the 
Effective Date in respect of Continuing Employees, and unless otherwise agreed with the 
relevant Continuing Employee: 

(A) maintain at least the same base salary or wage rate as was provided to each 
such Continuing Employee immediately before the Effective Date;  

(B) provide cash and equity incentive compensation opportunities that are, in 
aggregate, at least equivalent in value to the opportunities provided to such 
Continuing Employee immediately before the Effective Date (but such 
opportunities need not be in the form of equity); and  

(C) provide benefits and allowances, which, are substantially comparable in the 
aggregate to those existing benefits and allowances provided to such Continuing 
Employee immediately before the Effective Date.  

2026 annual bonus 

4. Bidco and Intertek acknowledge that, in respect of the Intertek Group’s annual bonus for 
the financial year ending 31 December 2026 bonus determinations will be undertaken by 
the Intertek Remuneration Committee on the basis of the existing performance conditions 
applicable to Intertek’s annual bonus, in accordance with the Intertek Remuneration 
Policy (where relevant) and Intertek’s normal practice without any exercise of upward 
discretion and with the relevant calculation being shared with Bidco for information only: 
(i) on or shortly before the Effective Date; or (ii) if earlier, the normal time, in each case in 
respect of the full 2026 financial year and any such bonus payments will be made on the 
normal payment date in March (or to the extent it is ordinary course, April) 2027 in cash 
with no deferral. The payment of such annual bonus is subject to the relevant Intertek 
Employee: (i) having been employed by the Intertek Group on the date immediately 
preceding the Effective Date; and (ii) on the payment date either: (a) remaining employed 
with the Intertek Group and not under notice; or (b) being under notice or employment 
having terminated in either case where the reason for termination or being under notice 
is a reason other than voluntary resignation or where the employer has grounds to dismiss 
the relevant Intertek Employee for misconduct or poor performance where, in the 
reasonable opinion of the Intertek Group’s HR Director (at the relevant time) an 
appropriate and fair process was followed in connection with such dismissal, in which 
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case the annual bonus entitlement shall lapse) (and, for the avoidance of doubt, the 
relevant individual does not otherwise need to remain employed by the Intertek Group on 
the payment date in March or April 2027 in order to receive such payment). 

2027 annual bonus 

5. Bidco and Intertek acknowledge that, in respect of the Intertek Group’s annual bonus for 
the financial year ending 31 December 2027:  
 
(A) the Intertek Remuneration Committee and the board of directors of Intertek will 

set Intertek’s budget for the 2027 financial year, which forms the basis of the 
performance conditions applicable to Intertek’s 2027 annual bonus year, prior to 
the Effective Date consistent with the Intertek Remuneration Policy and Intertek’s 
ordinary course budgeting process and the strategic plan; 
 

(B) Bidco may adjust or replace the performance conditions applicable to Intertek’s 
annual bonus for the period following the Effective Date, provided such 
adjustment or replacement conditions does not result in the performance 
conditions being materially more difficult to achieve following the Effective Date;  

 
(C) bonus determinations for the full 2027 financial year will be undertaken by Bidco 

on the basis of the performance conditions that are determined to be applicable 
to Intertek’s 2027 annual bonus pursuant to subparagraphs 4 and Error! 
Reference source not found. of Part 2 of this Schedule 2 above; 

 
(D) bonus payments will be made on the normal bonus payment date; and 

 
(E) Bidco agrees that if any Continuing Employee’s employment is terminated at any 

time before the payment date of their annual bonus in respect of the financial year 
ending 31 December 2027 (excluding where such termination is by reason of 
voluntary resignation or where the employer has grounds to dismiss the 
Continuing Employee for misconduct or poor performance where, in the 
reasonable opinion of the Intertek Group’s HR Director (at the relevant time) an 
appropriate and fair process was followed in connection with such dismissal, in 
which case the annual bonus entitlement shall lapse), the Continuing Employee 
will, on the date of cessation of employment, receive that annual bonus 
entitlement at the normal time subject to the application of:  

 
(i) time pro-rating calculated by reference to the period of employment from 

1 January 2027 up to the date of cessation of employment compared to 
the period from 1 January 2027 to 31 December 2027; and  
 

(ii) the achievement of the applicable performance conditions. 

Non-executive director notice pay 

6. Bidco acknowledges that Intertek intends, after the Effective Date, to pay any non-
executive director of Intertek who resigns in connection with the Acquisition with effect 
from the Effective Date a payment in lieu of the fees they would have received for their 
one-month notice period. 
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EXECUTED  ) 

for and on behalf of  ) 

ISOTOPE BIDCO LIMITED, ) 

acting by two directors ) 

 

Signature:  

 

Name:  

 

Title:  Director 

 

 

Signature:  

 

Name:  

 
Title:  Director 
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