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IRREVOCABLE UNDERTAKING 

To: HSQ Investment Limited (“HSQ”) 
11-12 Hanover Square 
London 
United Kingdom 
W1S 1JJ 

18 March 2025 

Offer for Kingswood Holdings Limited (“Target”) 

I understand that HSQ intends to make an offer to acquire those shares in the Target not already held by 
it substantially on the terms and conditions set out or referred to in the Announcement and/or such other 
terms and conditions as are required by any applicable law or regulation and the Code (the 
“Acquisition”). The definitions in Appendix 3 to this undertaking apply throughout this undertaking 
unless the context requires otherwise. Unless otherwise defined in this undertaking or the context 
requires otherwise, capitalised terms have the meaning given to them in the Announcement. References 
to paragraphs are to paragraphs in this undertaking. 

HSQ acknowledges that (as noted at paragraph 1.1(a) below) my holding is held in a third party 
brokerage nominee account with “Hargreaves Lansdown (Nominees) Limited” as registered holder. The 
entirety of this undertaking is therefore subject thereto, however I will procure compliance by the 
registered holder, including instructing and directing that the registered holder complies with this 
undertaking, as is required by the registered holder. I have no reason to believe that the registered holder 
will not act as instructed and directed by me. Moreover, the nominee is required to implement my 
instructions, as beneficial holder. 

1. WARRANTIES AND UNDERTAKINGS 

1.1 I represent, warrant and undertake to HSQ that: 

(a) I am the beneficial owner of the number of Target Shares set out in the table in Part A 
of Appendix 2 to this undertaking (held in a third party brokerage nominee account with 
"Hargreaves Lansdown (Nominees) Limited") and that I hold the Shares free from any 
Encumbrances or third party rights of any kind whatsoever; 

(b) other than as set out in Appendix 2 to this undertaking, I am not the registered holder 
and/or beneficial owner of any Target Shares and I do not have any interest (as defined 
in the Code) in any securities or any rights to subscribe for, purchase or otherwise 
acquire any securities of the Target; 

(c) I have (and will at all relevant times continue to have) full power and authority to enter 
into this undertaking and to perform the obligations under it in accordance with their 
terms; 

(d) save as may be otherwise provided in this undertaking, I will not and, where applicable, 
will procure that the registered holder (if different) of the Shares will not, prior to the 
earlier of the Acquisition becoming unconditional in all respects or, as the case may be, 
effective in accordance with its terms, or lapsing: 
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(i) sell, transfer, charge, pledge, encumber, grant any options over or otherwise 
dispose of, or permit the sale, transfer, charging, pledge, encumbrance, granting 
of any option over or other disposal of any interest in the Shares; 

(ii) accept or agree to accept in respect of all or any of the Shares, any offer or other 
transaction made in competition with, or which might otherwise frustrate, the 
Acquisition; 

(iii) convene any meeting of the members of the Target in my capacity as a 
shareholder, nor exercise or permit the exercise of the voting rights attaching 
to the Shares in any manner which would or might frustrate the Acquisition or 
prevent the Acquisition from completing; 

(iv) carry out any dealing or otherwise acquire (whether conditionally or 
unconditionally) any shares or other interests in relevant securities of the Target 
unless the Panel has determined and confirmed to you that I am not acting in 
concert with HSQ; 

(v) vote in favour of or otherwise consent to any matter for the purposes of Rule 
21 of the Code; 

(vi) (except pursuant to the Acquisition) enter into any agreement or arrangement, 
incur any obligation (other than any obligation imposed by law) or give any 
indication of intent: 

(A) to do any of the acts referred to in paragraphs 1.1(d)(i) to (v); or 

(B) which in relation to the Shares would or might restrict or impede me 
accepting the Offer, or which would otherwise preclude me from 
complying with any obligations in this undertaking, 

and, for the avoidance of doubt, references in this paragraph 1.1(d) to any 
agreement, arrangement, obligation or indication of intent include any 
agreement, arrangement, obligation or indication of intent whether or not 
legally binding or subject to any condition or which is to take effect upon or 
following the lapsing of the Acquisition, the ceasing of this undertaking to be 
binding or any other event); 

(e) I will take any action (or refrain from taking any action) not otherwise contemplated by 
this undertaking and which is reasonably requested by HSQ to give effect to my 
obligations in this undertaking or otherwise reasonably requested by HSQ to ensure the 
completion of the Acquisition; 

(f) other than anyone presumed to be acting in concert with me by virtue of the definition of 
“acting in concert” in the Code, I am not knowingly acting in concert with any person in 
relation to the Target for the purposes of Rule 9.1 of the Code disregarding for this purpose 
any person giving an irrevocable undertaking to implement the Acquisition and each of 
HSQ and the Target and all persons acting in concert with any of them; and 

(g) I will take all steps in my power and, where applicable, will take all steps in my power 
to procure that any registered holder of the Shares also takes all steps in their power, to 
comply with the obligations in this undertaking. 
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 2. UNDERTAKING TO ACCEPT 

I hereby irrevocably and unconditionally undertake that I will: 

(a) accept the Offer in respect of the Shares in accordance with the procedure for 
acceptance set out in the Offer Document no later than fourteen days after HSQ posts 
the Offer Document to the Target shareholders or, if later, within three days of myself 
or my nominee becoming the registered holder of any Shares; 

(b) not withdraw any acceptances of the Offer in respect of the Shares (provided that I may 
withdraw or procure the withdrawal of any acceptance of the Offer in respect of the 
Shares in accordance with any rights of withdrawal conferred under the terms of the 
Offer Document), 

and I further agree that HSQ will acquire the Shares under the Offer with full title guarantee and 
free from any Encumbrance of any nature whatsoever and together with all rights of any nature 
attaching to those shares including the right to all dividends declared or paid after the date of 
this undertaking save as set out in the Announcement. 

 3. LAPSE OF UNDERTAKING 

 3.1 Subject to paragraph 3.2, this undertaking will lapse and cease to have effect and all of my 
obligations hereunder shall immediately terminate and cease to be enforceable if: 

(a) the Announcement is not released by 8.00 a.m. on 18 March 2025 or such later date as 
HSQ and the Target may agree; 

(b) the Offer Document is not published within 28 days of the date of publication of the 
Announcement or such later date as HSQ and the Target may agree, with the consent 
of the Panel; 

(c) HSQ announces, with the consent of the Panel, that it does not intend to make or proceed 
with the Acquisition and no new or replacement scheme of arrangement or offer is 
announced in accordance with Rule 2.7 of the Code at the same time; or 

(d) the Offer (or scheme of arrangement) lapses or is withdrawn and no new or replacement 
offer or scheme of arrangement is announced in accordance with Rule 2.7 of the Code 
at the same time. 

 3.2 In the event that HSQ elects to implement the Acquisition by way of a structure other than an 
Offer, the parties agree that all provisions of this undertaking will be adapted so as to apply to 
such acquisition mutatis mutandis. 

 3.3 If this undertaking lapses, I will have no claim against HSQ, and HSQ shall no claim against 
me, save in respect of a prior breach of this undertaking. This paragraph shall survive the lapse 
of this undertaking. 

 3.4 I accept, acknowledge and confirm that I have been given adequate opportunity to consider 
whether or not to enter into this undertaking and to obtain independent advice accordingly. 

 4. DUTIES AS DIRECTOR 

Nothing in this undertaking shall constitute an obligation for me, in my capacity as a director of 
the Target, to take any action which is not permitted by the Code (including Practice Statement 
29 issued by the Panel with respect to Rule 21.2 of the Code). HSQ recognise that in 
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my capacity as a director of the Target, I owe fiduciary duties to the Target and I have duties 
under the Code and applicable law (together the "Legal Duties") and accordingly nothing in 
this undertaking will require or oblige me to do or refrain from doing any act or thing which 
would have the effect of contravening those Legal Duties. 

 5. GENERAL 

 5.1 Nothing in this undertaking obliges HSQ to announce or make the Offer. 

 5.2 I understand that the information provided to me in relation to the Acquisition is given in 
confidence and must be kept confidential until the Announcement containing details of the 
Acquisition is released or the information has otherwise been made public. Before this time, I 
acknowledge that I am not to deal in the Shares or improperly disclose the information in 
contravention of the insider dealing or market abuse regimes. 

 5.3 Prior to this undertaking being published as referred to in paragraph 5.4(c) below, I agree not 
to disclose to any third party (other than my professional advisers) the existence or subject 
matter of this document or of any of the arrangements or proposed arrangements to which it 
relates unless such disclosure is required by law, the Panel, the London Stock Exchange, the 
Financial Conduct Authority or pursuant to any other legal or regulatory requirement in which 
case, to the extent reasonably practicable, I will only make such disclosure following 
consultation with HSQ. 

 5.4 I consent to: 

(a) this undertaking being disclosed to the Panel; 

(b) references to me and particulars of this undertaking and my interests being included in the 
Announcement or Offer Document as applicable, and any other announcement made, or 
related or ancillary document issued, by or on behalf of HSQ and/or the Target in 
connection with the Acquisition, provided that any such reference is (i) required by 
applicable law or regulation, (ii) repeating (or summarising) any reference made in a 
previous announcement or document or (iii) announcing or explaining steps in relation to 
its enforcement; and 

(c) this undertaking being published as required by the Code and any other applicable law 
or regulation. 

 5.5 I agree to provide you promptly with all such further information at my disposal in relation to 
my interests in the Shares as you may require in order to comply with the Code and any other 
legal or regulatory requirement and to notify you in writing as soon as reasonably practicable 
of any material change in the accuracy or import of any such information previously supplied 
to you by me. 

 5.6 I recognise and acknowledge that if I should fail to comply with my obligations in this 
undertaking, damages may not be an adequate remedy and that an order for specific performance 
or other equitable remedy may be the only adequate remedy for such breach. 

 5.7 Any time, date or period mentioned in this undertaking may be extended by mutual agreement 
but as regards any time, date or period originally fixed or extended, time is of the essence. 

 5.8 No variation of this undertaking will be effective except by mutual agreement. 
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6. POWER OF ATTORNEY 

In order to secure the performance of my obligations under this undertaking, I irrevocably 
appoint, severally, HSQ and any director of HSQ as my attorney to execute and deliver the form 
of acceptance or form of proxy and to sign, execute and deliver all other documents and do all 
such other acts and things as may be necessary for, or incidental to, the performance of my 
obligations under this undertaking on my behalf in the event of my failure to comply with any 
provision of this undertaking within the specified period and I irrevocably undertake to ratify 
such act if called upon to do so. 

7. GOVERNING LAW AND JURISDICTION 

This undertaking (and any dispute, controversy, proceedings of whatever nature arising out of 
or in any way relating to this undertaking or its formation or claim or any act performed or 
claimed to be performed under it) shall be governed by and construed in accordance with 
English law and I submit to the exclusive jurisdiction of the English courts for all purposes in 
connection with this undertaking. 

8. THIRD PARTY RIGHTS 

A person who is not a party to this undertaking shall have no right under the Contracts (Rights 
of Third Parties) Act 1999 to enforce any of its terms. 

IN WITNESS whereof this undertaking has been executed and delivered as a deed on the date first 
above written. 
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Executed as a deed by  
Jonathan Freeman 

Signature

Signature of witness

Name of witness

Address of witness

Occupation of witness
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APPENDIX 1 

ANNOUNCEMENT 
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APPENDIX 2  

Part A 

Target Shares 

No. of Shares (specify class) Registered owner and  
address* 

Beneficial owner 

87,750 ordinary shares Hargreaves Lansdown 
(Nominees) Limited of One 
College Square South, Anchor 
Road, Bristol, BS1 5HL 

Jonathan Freeman 
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APPENDIX 3 

INTERPRETATION 

In this undertaking, a reference to: 

(a) “Announcement” means the firm intention to make an offer announcement to be published in 
substantially the form attached in Appendix 1 to this undertaking; 

(b) the “Code” means the City Code on Takeovers and Mergers (as in force from time to time); 

(c) “Encumbrance” means a lien, charge, pledge, option, equity, encumbrance, hypothecation, 
right of pre-emption or any other third party right howsoever arising; 

(d) the “Offer” means the Acquisition implemented by contractual takeover offer in accordance 
with English law; 

(e) the “Panel” means the UK Panel on Takeovers and Mergers; 

(f) “Shares” means 

(i) the Target Shares set opposite my name in Part A of Appendix 2 to this 
undertaking; 

(ii) any interests in Target Shares (as defined in the Code) issued or unconditionally 
allotted to, or acquired by or on behalf of, me or my nominee(s) after the date 
of this undertaking; and 

(iii) any Target Shares attributable to or derived from such Target Shares referred to 
in paragraph (i) above; and 

(g) “Target Shares” means the 87,750 ordinary shares in the capital of the Target. 

References to times are to London time. 
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	8          Irrevocable undertakings
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	In addition to the irrevocable undertakings given by the Directors listed above, HSQ has also received irrevocable undertakings from Gary Wilder and Jonathan Massing in respect of 1,115,001 and 350,000 Kingswood Shares respectively (representing, in a...
	HSQ has therefore received indications of support to accept, or to procure the acceptance of, the Offer in respect of a total of 2,202,751 Kingswood Shares, representing, in aggregate, approximately 0.32% of the Kingswood Shares as at the Last Practic...
	Further details of these irrevocable undertakings (including the circumstances in which they cease to be binding) are set out in Appendix 3 to this announcement.
	9          HSQ's intentions for Kingswood's business, directors, management, employees, pensions and locations
	Intentions for business
	HSQ initially invested in Kingswood in September 2019, providing up to £80m of growth equity capital to the business to pursue Kingswood's strategy of creating the leading UK advice led wealth management consolidator. Since the HSQ investment in 2019,...
	Over the last 12 months, in order to satisfy the working capital obligations of the Company (including to meet deferred payment obligations relating to historic acquisitions completed by the Company and debt interest payments). HSQ, or affiliates of H...
	If such a sale were pursued and completed, the sale proceeds would first be applied to satisfying the Group's existing third-party debt facility, the various additional debt instruments that have been provided by Pollen Street and/ or HSQ and satisfac...
	The investment that the Group has in Kingswood US, LLC will continue to focus on organic growth over the next twelve months with no material change to its business model being considered.
	The statements contained in this section do not constitute post-offer undertakings under Rule 19.5 of the Takeover Code.
	Intentions for directors, management and employees
	The independent non-executive directors intend to resign from the board on the cancellation of admission of the Kingswood Shares to trading on AIM.
	HSQ recognises that Kingswood is a people business, and it is important to offer long term security and certainty to all stakeholders. As at the date of this announcement, no firm decisions have been made by HSQ with respect to any specific actions wh...
	As at the date of this announcement, HSQ does not intend to make any material change to the conditions of employment or in the balance of the skills and functions of the employees and management. If a sale of the UK and Ireland business is sold as a s...
	As at the date of this announcement, HSQ does not intend to make any changes to the continued employment of the directors or employees of Kingswood US, LLC.
	Intentions for pensions
	As at the date of this announcement, HSQ does not intend to make any changes to the contributions rate, the accrual of benefits for existing members or the rules applicable to the admission of new members that currently applies to the Company's define...
	Intentions for locations of business
	As at the date of this announcement, HSQ does not intend to make any changes to the location of the Company's headquarters or the functions carried out at the Company's headquarters, however, if there is a sale of the UK and Ireland business this may ...
	Intentions for fixed assets
	As at the date of this announcement, HSQ does not intend to make any changes to the Company's fixed assets, and there is no intention to redeploy any of the fixed assets to another location.
	Intentions for research and development
	As at the date of this announcement, the Company has no expenditure on research and development, which HSQ does not intend to change.
	Intentions for the existing trading facilities for the relevant securities of Kingswood
	It is intended that, on the date of this announcement, Kingswood will also make an application to the London Stock Exchange for the cancellation of admission of the Kingswood Shares to trading on AIM, as detailed further in paragraph 16 below.
	10         Information relating to Kingswood
	Kingswood is a non-cellular company incorporated in Guernsey with company number 42316. Kingswood is an international, fully integrated wealth and investment management group. It is a trusted provider of wealth planning and investment management solut...
	Kingswood offers a range of investment solutions to its clients included investment advice and management, the management of personal and company pensions and wealth planning. The Company has a network of 22 offices across the UK as well as overseas o...
	In the accounts for the year ended 31 December 2023, published in June 2024, the Company reported Group revenue of £86.2m split as follows:
	 UK & Ireland revenues of £46.6m; and
	 US revenues (the Company has a 50.1% interest in Kingswood US, LLC which accordingly is fully consolidated into Group reporting) of £39.6m.
	For the year ended 31 December 2023, the Group reported a loss before tax of £13.3 million.
	For the six months ended 30 June 2024, announced on 30 September 2024, the Group reported revenue of £40.6 million split as follows:
	 UK & Ireland revenues of £23.4m; and
	 US revenues of £17.2m
	For the six months to 30 June 2024 the Group reported operating profit of £6.1m and a statutory loss before tax of £5.9m.
	11         Information relating to HSQ
	HSQ is a wholly owned indirect subsidiary of funds managed and/or advised by Pollen Street Capital Limited ("Pollen Street"). Pollen Street is a global, independent alternative asset investment management company focused on the financial and business ...
	12         Information relating to KPI
	KPI was established in 2006 and is owned by Kingswood Property Finance Limited Partnership, a private investment partnership wholly owned by Gary Wilder and Jonathan Massing with a focus on long-term strategic investments in financial services and oth...
	13         Kingswood Shares to which the Offer relates
	The Offer shall extend to all of the Kingswood Shares not already owned by HSQ, which represent approximately 10.61% of Kingswood's existing issued ordinary share capital. As the Offer is unconditional from the outset, an accepting Kingswood Sharehold...
	For the avoidance of doubt, the Offer shall extend to any Kingswood Shares which are unconditionally allotted and/or issued and fully paid (or credited as fully paid) on or before the date on which the Offer closes. This will include Kingswood Shares ...
	Participants in the Kingswood share plans will be contacted regarding the effect of the Offer on their rights under the Kingswood share plans.
	14         Financing the Offer
	The cash consideration payable to Kingswood Shareholders under the terms of the Offer will be financed from debt funding to be invested into HSQ by Pollen Street group entities.
	Panmure Liberum, in undertaking the cash confirmation exercise for HSQ, is satisfied that sufficient resources are available to HSQ to satisfy in full the cash consideration payable to Kingswood Shareholders under the terms of the Offer.
	15         Offer structure and timetable
	It is intended that the Offer will be implemented by way of a takeover bid within the meaning of Part XVIII of the Companies Law, the provisions of which will be set out in full in the Offer Document. HSQ will make the Offer through the despatch of th...
	In order to meet the proposed timetable set above and in accordance with Rule 24.1(a) of the Takeover Code, the Independent Kingswood Directors have given their consent to the publication of the Offer Document within 14 days of the date of this Rule 2...
	If HSQ receives acceptances under the Offer in respect of and/or otherwise acquires or contracts to acquire, 90% or more in value of the Kingswood Shares to which the Offer relates, HSQ intends to exercise its rights in accordance with section 337 of ...
	16         De-Listing and cancellation of trading
	It is intended that, on the date of this announcement, Kingswood will also make an application to the London Stock Exchange for the cancellation of admission of the Kingswood Shares to trading on AIM (the "De-Listing Application"). Since the Kingswood...
	The principal effects of De-Listing will be that:
	 HSQ is not proposing that there will be any matched bargain facility and therefore there will not be a formal market mechanism enabling the Kingswood Shareholders to trade Kingswood Shares;
	 while the Kingswood Shares will remain freely transferrable (subject to the provisions of the Articles and the Companies Law), it is possible that the liquidity and marketability of the Kingswood Shares will, in the future, be more constrained ...
	 Kingswood Shareholders will no longer be afforded the protections given by the AIM Rules, such as the requirement to be notified of certain events, and the separate requirement to seek shareholder approval for certain other corporate events, in...
	 Cavendish will cease to be the Company's nominated adviser and broker;
	 whilst the Company's CREST facility will remain in place immediately post the De-Listing, the Company's CREST facility may be cancelled in the future. Although the Kingswood Shares will remain transferable, they may cease to be transferable thr...
	 in the absence of a formal market and quote, it may be more difficult for Kingswood Shareholders to determine the market value of their investment in the Company at any given time;
	 stamp duty will potentially be payable on transfers of Kingswood Shares as the Kingswood Shares will no longer be traded on AIM; and
	 the De-Listing may have personal taxation consequences for Kingswood Shareholders. Kingswood Shareholders who are in any doubt about their tax position should consult their own professional independent tax adviser.
	In the event that the De-Listing becomes effective, Kingswood Shareholders unable, or unwilling, to hold Kingswood Shares in a private company may consider selling their Kingswood Shares pursuant to the Offer (as described in this announcement).
	Upon De-Listing, liquidity in, and marketability of, the Kingswood Shares will be very limited. As such, interests in Kingswood Shares are unlikely thereafter to be readily capable of sale and where a buyer is identified, it may be difficult to place ...
	Disclosure of interests in Kingswood securities
	As at the close of business on the Last Practicable Date, HSQ had the following interests in securities of Kingswood:
	As at the close of business on the Last Practicable Date, neither HSQ nor, so far as HSQ is aware, any person acting in concert (within the meaning of the Takeover Code) with HSQ:
	 had an interest in, or right to subscribe for, relevant securities of Kingswood;
	 had any short position in (whether conditional or absolute and whether in the money or otherwise), including any short position under a derivative, any agreement to sell or any delivery obligation or right to require another person to purchase ...
	 had procured an irrevocable commitment or letter of intent to accept the terms of the Offer in respect of relevant securities of Kingswood; or
	 had borrowed or lent any Kingswood Shares (including for these purposes, any financial collateral arrangements of the kind referred to in Note 4 on Rule 4.6 of the Takeover Code) save for any borrowed shares which have been either on-lent or re...
	Save as described in paragraph 6 above, no arrangement exists between HSQ or Kingswood or a person acting in concert with HSQ or Kingswood in relation to Kingswood Shares. For these purposes, an "arrangement" includes any indemnity or option arrangeme...
	It has not been practicable for HSQ to make enquiries of all of its concert parties in advance of the release of this announcement. Therefore, if HSQ becomes aware, following the making of such enquiries, that any of its concert parties have any addit...
	An "interest in" securities for these purposes arises, in summary, when a person has long economic exposure, whether absolute or conditional, to changes in the price of securities (and a person who only has a short position in securities is not treate...

	17         Opening position disclosure
	HSQ confirms that it will make a public Opening Position Disclosure, which sets out the details required to be disclosed by it under Rule 8.1(a) of the Takeover Code as soon as possible and by no later than 12 noon on the 10th Business Day following t...
	18         Consents
	Each of Panmure Liberum and Cavendish has given and not withdrawn its consent to the publication of this announcement with the inclusion herein of the references to its name in the form and context in which such references appear.
	19         Documents available on website
	Copies of the following documents will be available promptly on HSQ's and Kingswood's websites subject to certain restrictions relating to persons resident in Restricted Jurisdictions at https://arena.pollencap.com and www.kingswood-group.com, respect...
	 this announcement;
	 the irrevocable undertakings referred to at paragraph 8 above;
	 equity commitment letters from Pollen Street Limited to PSC III Nominee Limited and from PSC III Nominee Limited to HSQ;
	 the consent letters of Panmure Liberum and Cavendish;
	 the Side Letter between HSQ and KPI;
	 the MOU between HSQ and KPI; and
	 the Facility Agreement between HSQ and the Company dated 13 March 2025.
	Neither the contents of Kingswood's and HSQ's websites, nor the content of any other website accessible from hyperlinks on either such websites, is incorporated into or forms part of, this announcement.
	20         General
	The Offer will be on the terms set out in full in the Offer Document and (in respect of Kingswood Shares held in certificated form) the Form of Acceptance which will be sent to Kingswood Shareholders within 28 days of this announcement but is currentl...
	The Kingswood Shares will be acquired pursuant to the Offer with full title guarantee fully paid and free from all liens, charges, equities, encumbrances, rights of pre-emption and any other interests of any nature whatsoever and together with all rig...
	This announcement does not constitute an offer or an invitation to purchase or subscribe for any securities.
	Appendix 4 to this announcement contains definitions of certain terms used in this announcement.
	The implications of the Offer for persons resident in, or citizens of, jurisdictions outside the United Kingdom and Guernsey may be affected by the laws of the relevant jurisdictions. Such persons should inform themselves about and observe any applica...
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