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Item 3.01. Notice of Delisting or Failure to Satisfy a Continued Listing Rule or Standard; Transfer of Listing.
On June 12, 2018, Liberty Tax, Inc. (the “Company”) received an anticipated letter from the Staff (the “Staff”) of the Listing Qualifications
Department of The Nasdaq Stock Market LLC (“Nasdaq”) notifying the Company that since it remains delinquent in filing its Quarterly Reports on
Form 10-Q for the quarterly periods ended October 31, 2017 and January 31, 2018, it has not regained compliance with Nasdaq Listing Rule
5250(c)(1) (the “Rule”), which requires timely filing of periodic reports with the Securities and Exchange Commission (the “SEC”). Previously,
Nasdaq granted the Company an extension until June 11, 2018 to regain compliance with the Rule. The Staff indicated that the Company’s
securities would be subject to delisting as a result of the Company’s non-compliance with the Rule unless the Company timely requests a hearing
before the Nasdaq Hearings Panel (the “Panel”).
The Company intends to timely request a hearing before the Panel, at which hearing it will present its plan to evidence compliance with the Rule
and request the continued listing of its securities on Nasdaq pending its return to compliance. Such request will automatically stay any suspension
or delisting action by the Staff for a period of 15 days. The stay may be extended at the option of the Panel upon the Company’s request and
support of such extension, and the Company intends to ask the Panel for a further stay concurrent with its request for a hearing and pending the
ultimate conclusion of the hearing process.
The Company issued a press release on June 18, 2018 disclosing receipt of the letter, a copy of which is attached hereto as Exhibit 99.1.
Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements
of Certain Officers.
Chief Financial Officer Appointment
On June 18, 2018, the Company announced the appointment of Michael S. Piper, age 55, as Chief Financial Officer of the Company, effective
June 15, 2018. Since January 2018 and prior to rejoining the Company, Mr. Piper served as Chief Financial Officer of CDYNE Corporation, a web
service solution provider and as a Consultant from October 2017 through December 2017. Mr. Piper previously served as the Company’s Vice
President of Financial Products from December 2014 to September 2017. In addition, from August 2004 to December 2014, Mr. Piper served the
Company in other roles including Director of Finance and Director of Financial Products. Prior to initially joining the Company and from July 2002 to
August 2004, Mr. Piper served as Associate Vice President of Finance for Amerigroup Corporation.
There are no family relationships between Mr. Piper and any director or executive officer of the Company and no related party transactions required
to be reported under Item 404(a) of Regulation S-K.
In connection with his appointment, Mr. Piper entered into an executive employment agreement with the Company, effective June 15, 2018, as
further described below. In addition, the Company settled Mr. Piper’s preexisting lawsuit against the Company which related to a contractual
dispute over severance in connection with his prior employment with the Company. Under the terms of the settlement agreement, the Company
agreed to pay Mr. Piper a total of $445,000, payable in equal installments upon execution of the settlement agreement and the 12 monthanniversary of the date of execution of the settlement agreement.
Employment Agreement with Chief Financial Officer
On June 15, 2018, the Company entered into an employment agreement (the “Employment Agreement”) with Mr. Piper, effective as of that date,
as approved by the Compensation Committee (the “Compensation Committee”) of the Board.
The initial term of the Employment Agreement ends on July 31, 2019. The Employment Agreement provides that the term shall be automatically
extended for successive one-year periods unless written notice of non-renewal is provided by either party at least 90 days prior to the expiration of
the then current term.
Under the Employment Agreement, Mr. Piper is entitled to an annual base salary of $346,000. Mr. Piper is also entitled to a one-time signing
bonus consisting of the following components: (i) $200,000 payable in cash, (ii) restricted stock units valued at $285,000 as of the date of grant
which vest in three equal installments over a three-year period, and (iii) stock options to purchase 175,000 shares of the Company’s Class A
Common Stock with an exercise price equal to the fair market value of the shares on the date of grant which vest in three equal installments over
a three-year period. Mr. Piper is also entitled to an annual bonus with a target maximum of 80% of his base salary as of the last day of the
previous fiscal year, and his eligibility for such annual bonus shall be determined on a basis consistent with other named executive officers.
The restricted stock unit awards and stock option awards as described above will be subject to the terms and conditions set forth in the applicable
plan and award agreements.
Mr. Piper is entitled to employee and executive benefits, perquisites, reimbursement of expenses and vacation consistent with the benefits
provided to executive officers and as otherwise set forth in the Employment Agreement.
The Employment Agreement also entitles Mr. Piper to severance benefits upon certain qualifying terminations of their respective employment.
If the Employment Agreement is terminated for any reason, he will be entitled to receive: (i) the base salary earned but not yet paid for services
rendered to the Company on or prior to the date on which the employment period ends; (ii) any annual bonus awarded by the Board prior to the date
of the Company’s receipt of the notice of termination for services rendered in any fiscal year which had been completed prior to the date on which
the employment period ends and which had not previously been paid (provided that the Board did not impose a requirement that he be employed
on the payment date); (iii) any business expenses incurred on or prior to the date on which the employment period ends that are eligible for
reimbursement in accordance with the Company’s expense reimbursement policies as then in effect; and (iv) any vested benefits to which he is
entitled under the Company’s employee benefit plans and any welfare benefits to which he is entitled in accordance with the terms of the
Company’s welfare plans (collectively, the “Accrued Rights”).
Subject to the execution of a form of release by Mr. Piper, if, during the employment term the Employment Agreement is terminated by the
Company without Cause (as defined in the Employment Agreement) or by Mr. Piper for Good Reason (as defined in the Employment Agreement),
he will be entitled to receive: (i) an amount equal to the Accrued Rights, (ii) an amount equal to 12 months of his then-current base salary as
severance, paid in equal installments continuing for a 12-month period following the date of termination; (iii) the accelerated vesting of any
incentive stock awards, including, but not limited to, stock options, stock appreciation rights, restricted stock and dividend equivalent rights, that

were not vested as of the date of his termination, (iv) continued medical insurance coverage at the Company’s expense for a period of 12 months
following the date of termination, unless he becomes reemployed with another employer and is eligible to receive such benefits from that employer,
and (v) to the extent permitted under the terms and conditions of any life insurance policy, the ability to convert such policy to an individual policy.
The Employment Agreement also provides that Mr. Piper may not disclose or use any confidential information of the Company during or after the
term of the Employment Agreement. During his employment with the Company and for a period of 12 months following termination of his
employment for any reason, he is also precluded from engaging or assisting in any business that is in competition with the Company and from
soliciting any Company (or its subsidiaries or affiliates) officer, employee, franchisee or agent or any former employee, officer or agent of the
Company (or its subsidiaries or affiliates).
The foregoing description of the Employment Agreement is a summary only, does not purport to be complete, and is qualified in its entirety by
reference to the complete text of the Employment Agreement which is attached hereto as Exhibit 10.1 and incorporated by reference as if fully set
forth herein.
Forward Looking Statements
This report contains forward-looking statements within the meaning of Section 21E of the Securities Exchange Act of 1934, which provides a “safe
harbor” for such statements in certain circumstances. The forward-looking statements include statements or expectations regarding the
Company’s intentions to timely request a hearing and stay of suspension before the Panel and related matters. These statements are based upon
current expectations, beliefs and assumptions of Company management, and there can be no assurance that such expectations will prove to be
correct. Because forward-looking statements involve risks and uncertainties and speak only as of the date on which they are made, actual events
could differ materially from those discussed in the forward-looking statements as a result of various factors, including but not limited to the loss of
key personnel or inability to engage accounting personnel as needed; the failure to engage an independent public accounting firm to complete the
review of the Company’s financial statements and periodic reports; uncertainties relating to the ability of the Company to cure any delinquencies in
compliance with Nasdaq Listing Rules; and risks relating to the substantial costs and diversion of personnel's attention and resources due to these
matters and related litigation and other factors discussed in greater detail in the Company’s filings with the SEC. You are cautioned not to place
undue reliance on such statements and to consult the Company’s most recent Annual Report on Form 10-K and other SEC filings for additional
risks and uncertainties that may apply to the Company’s business and the ownership of the Company’s securities. The Company’s forward-looking
statements are presented as of the date made, and the Company does not undertake any duty to update any forward-looking statements, whether
as a result of new information, future events, or otherwise.
Item 9.01. Financial Statements and Exhibits.
(d) Exhibits
Exhibit
Number
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Description
Employment Agreement, effective as of June 15, 2018, by and among Liberty Tax, Inc., JTH Tax, Inc. and Michael S.
Piper.
Press release, dated June 18, 2018.
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LIBERTY TAX, INC.
Date: June 18, 2018

By: /s/ Nicole Ossenfort
Nicole Ossenfort
President and Chief Executive Officer

Exhibit 10.1
EMPLOYMENT AGREEMENT
EMPLOYMENT AGREEMENT (this “Agreement”), dated June 15, 2018 (the “Effective Date”), between Liberty Tax, Inc. a Delaware corporation
(“Company”), JTH Tax Inc., a Delaware corporation (“Subco” and together with Company, the “ Employers”), and any of their respective successors, and
Michael S. Piper (the “Executive”).
W I T N E S E T H:
WHEREAS, the Employers desire to employ the Executive, and the Executive desires to serve the Employers, in accordance with the terms and
conditions of this Agreement.
NOW THEREFORE, in consideration of the foregoing and other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the parties hereby agree as follows:
1.
Term of Employment . Unless the Executive’s employment shall sooner terminate pursuant to Section 4 of this Agreement, the
Employers shall employ the Executive for the period commencing on the Effective Date and ending on July 31, 2019 (the “Initial Term”); provided,
however, that commencing on the expiration of the Initial Term, the Executive’s employment shall be deemed to be automatically extended, upon the same
terms and conditions, for successive periods of one (1) year each (each, an “Extended Term”), unless the Executive or either of the Employers, as the case
may be, at least ninety (90) days prior to the expiration of the Initial Term or any Extended Term, provides written notice to the other of its intention not to
renew such employment. The period during which the Executive is employed pursuant to this Agreement, including any Extended Term in accordance with
the preceding sentence, shall be referred to as the “Employment Period.”
2.

Duties and Responsibilities.

(a)
The Executive shall serve as the Chief Financial Officer of Company and Subco. The Executive will have such duties and authorities as
are commensurate with such position, including managing the financial accounting, internal audit, credit and franchisee credit functions of Company, and
such other related duties and responsibilities as are customarily assigned to individuals serving in that position. As Chief Financial Officer, the Executive
will report directly to the Chief Executive Officer/President of the Company. Executive has final decision making authority over all hiring and separation
decisions for the Finance Department; provided, however that hiring and separation decisions will conform with Employers’ policies, not exceed Employers’
annual budget and may be subject to Board approval.
(b)
During the Employment Period, the Executive shall devote his full business time and best efforts to the performance of his duties
hereunder and shall not engage in any other business, profession or occupation, for compensation or otherwise, which would conflict or interfere with the
rendition of such duties either directly or indirectly, without the prior written consent of the Board of Directors of Company (the “Board”), it being
understood, however, that the Executive may (i) serve as an officer or director of or otherwise participate in educational, welfare, social, religious and civic
organizations; (ii) deliver lectures or fulfill speaking engagements; (iii) manage personal investments; and (iv) with the prior consent of the Employers, serve
on for-profit boards, in each case so long as such activities are consistent with the Employers’ code of ethics as in effect from time to time and do not
materially interfere with the Executive’s employment or responsibilities hereunder.

(c)

Executive agrees to comply with Employers’ policies, including but not limited to the Code of Conduct and the Insider Trading Policy.

3.

Compensation and Benefits.

(a)
Base Salary. During the Employment Period, the Executive shall be paid a base salary by the Employers at an annual rate of Three
Hundred Forty-Six Thousand Dollars ($346,000.00), payable in regular installments in accordance with the Employers’ usual payment practices. The
Compensation Committee of the Board shall review Executive’s base salary annually during the Employment Period (beginning after the fiscal year ending
April 30, 2019) and may increase (but not decrease) that base salary from time-to-time, based on its periodic review of Executive’s performance in accordance
with the Company’s regular policies and procedures. The Executive’s annual base salary as in effect from time to time is hereinafter referred to as the “ Base
Salary.”
(b)
Signing Bonus. The Employers shall pay the Executive a one-time signing bonus “Signing Bonus,” made up of its component parts, to
the extent such Signing Bonus is approved by the Compensation Committee of the Board (the “Compensation Committee”) and payable as follows:
(i)

Two Hundred Thousand Dollars ($200,000.00) payable in cash;

(ii)
Via restricted stock units having a value (as determined by the Compensation Committee in its sole discretion) as of their date
of grant equal to Two Hundred Eighty-Five Thousand Dollars ($285,000.00), which shall vest in three equal installments over a three-year period (assuming
the Executive’s continued service to the Employers through each vesting date, except as otherwise provided herein), and which will be subject to such
additional terms and conditions to be further defined in applicable restricted stock unit agreement, to be granted by the Compensation Committee; and
(iii)
Via stock options to purchase 175,000 shares of Class A Common Stock of Company with an exercise price equal to the fair
market value of such shares on the date of the grant, which shall vest in three equal installments over a three-year period (assuming the Executive’s continued
service to the Employers through each vesting date, except as otherwise provided herein), and which will be subject to such additional terms and conditions
to be further defined in applicable stock option agreement(s), to be granted by the Compensation Committee.
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The Executive’s retention of the cash portion of the Signing Bonus is subject to Section 4(e) of this Agreement.
(c)
Annual Bonus. The Company has established an annual incentive bonus program (“Annual Bonus”). For the duration of this Agreement,
the Executive is eligible for an Annual Bonus, payable if, as and when Annual Bonuses payable to other executive officers of Company are paid. The
amount, if any, available to be paid to Executive and the time and form of payment of bonuses, will be determined and approved by the Compensation
Committee of the Board. During such time as Executive serves as Chief Financial Officer, the target amount of the Annual Bonus shall be equal to eighty
percent (80%) of the Base Salary paid to Executive as of the last day of the previous fiscal year. Executive’s eligibility for the Annual Bonus shall be
determined on a basis consistent with other named executive officers of the Company (as defined under the Securities Exchange Act of 1934, as amended).
(d)
Equity and Cash Incentive Plan. To the extent approved by the Compensation Committee of the Board, the Executive may be granted
annual equity or cash incentive awards pursuant to the Employers’ Equity and Cash Incentive Plan, which may be amended or terminated by the Employers
at Employers’ discretion. Executive’s eligibility for equity or cash incentive awards shall be determined on a basis consistent with other named executive
officers of the Company (as defined under the Securities Exchange Act of 1934).
(e)
Benefits. During the Employment Period, Executive will be eligible to participate in the employee and executive benefit plans and
programs maintained by the Employers from time-to-time in which executive officers of the Employers are eligible to participate, including, to the extent
maintained by the Employers, life, medical, dental, accidental and disability insurance plans, retirement plans, incentive stock award and stock
compensation plans, and deferred compensation and savings plans, in accordance with the terms and conditions thereof as in effect from time to time.
Executive shall be eligible to participate in the Employers’ existing 401(k) plan, in accordance with its terms, and the Employers shall match Executive’s
contributions in accordance with the terms of that plan, provided that the matching does not violate any provisions of the 401(k) plan. All benefit programs
are subject to change from time to time in the Employers’ discretion. The other provisions of this paragraph notwithstanding, Executive shall also be entitled
to undergo an annual executive physical at Employers’ expense, not to exceed $5,000.00, at a health care provider of Executive’s choosing.
(f)
Vacation. During the Employment Period, Executive shall be entitled to vacation on the same basis as other executive officers of the
Employers. Executive shall also be entitled to Employer-designated holidays, but in no event, shall Executive have less than four weeks of vacation per year.
(g)
Business Expenses. During the Employment Period, the Employers shall pay or reimburse the Executive for all reasonable expenses
incurred or paid by the Executive in the performance of his duties pursuant to this Agreement, upon presentation of expense statements or vouchers and such
other information as the Employers may require and in accordance with the generally applicable policies and procedures of the Employers.
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(h)
Sarbanes-Oxley/Dodd-Frank Act Compliance: Repayment of Bonus and Profits: Executive understands that, in accordance with The
Sarbanes-Oxley Act of 2002 and the Dodd–Frank Wall Street Reform and Consumer Protection Act of 2010 (together, “ Applicable Law”), if the Company is
required to prepare an accounting restatement due to the material noncompliance of the Company with any financial reporting requirement under securities
laws, Executive shall reimburse the Company, to the extent reimbursement is required by Applicable Law, for: (i) the amount of any bonus or other incentivebased or equity-based compensation received by Executive from the Company during the three-year period following the first public issuance or filing with
the SEC (whichever first occurs) of the financial document embodying such financial reporting requirement, but only to the extent that the amount of
incentive compensation received exceeds the amount of incentive-based compensation that otherwise would have been paid had it been determined based
on the accounting restatement; and (ii) any profits realized from the sale of securities of the Company during that three-year period, but only to the extent
that the amount of profits received exceeds the amount of profits that otherwise would have been paid had it been determined based on the accounting
restatement.
4.

Termination of Employment.

(a)
Early Termination of the Employment Period . If, during the Initial Term or any Extended Term, as applicable, the Executive’s
employment terminates for any reason, including but not limited to, the Executive’s death or Disability (as hereinafter defined), termination by the
Employers with or without Cause (as hereinafter defined) or voluntary termination by the Executive with or without Good Reason (as hereinafter defined),
the Employment Period shall thereupon end and, except as otherwise provided herein, this Agreement shall terminate upon the effective date of such
termination as set forth in a Notice of Termination (as hereinafter defined).
(b)
Termination by the Employers with or without Cause. The Executive’s employment hereunder may be terminated by the Employers
with or without Cause, effective immediately upon delivery of a Notice of Termination to the Executive. “Cause” shall mean the Executive’s (i) willful,
intentional or grossly negligent failure to substantially perform his duties under this Agreement; if, within 30 days of receiving a written demand for
substantial performance from the Board that specifically identifies the manner in which the Executive has not substantially performed his duties, the
Executive shall have failed to cure the non-performance or to take measures to cure the non-performance; (ii) the Executive’s willful, intentional or grossly
negligent violation of the Employers’ Code of Conduct or Insider Trading Policy (iii) the Executive’s conviction of, or plea of nolo contendere to a crime
constituting (x) a felony under the laws of the United States or any state thereof or (y) a misdemeanor under the laws of the United States or any state thereof
(not including any traffic offense) involving moral turpitude, deceit, dishonesty or fraud that relates to the Employers’ property; (iv) the willful, intentional
or grossly negligent conduct of the Executive which is demonstrably and materially injurious to the Employers, monetarily or otherwise; (v) the Executive’s
material breach of Section 6 or Section 7 of this Agreement; or (vi) the Executive’s breach of Section 2(c) of this Agreement. For purposes of this definition of
Cause, no act, or failure to act, on the Executive’s part shall be deemed willful, intentional or grossly negligent if the Executive acted in good faith and in a
manner, that the Executive reasonably believed to be in, or not opposed to, the best interests of the Employers.
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(c)
Termination due to Death or Disability . The Executive’s employment hereunder shall terminate upon the Executive’s death or in the
event of a termination by the Employers due to the Executive’s Disability. “ Disability” shall mean (i) a finding by the President or the Board that the
Executive has been unable to perform his job functions by reason of a physical or mental impairment for a period of 90 consecutive days or any 90 days
within a period of 180 consecutive days. The President’s or the Board’s good faith determination of Disability shall be final, binding and conclusive.
(d)
Delivery of Non-Renewal Notice. In the event the Employers or the Executive delivers a notice of non-renewal as described in Section 1
hereof, the Executive’s employment hereunder shall terminate upon the expiration of the Initial Term or any Extended Term, as applicable.
(e)
Voluntary Termination by the Executive. The Executive may voluntarily terminate his employment with the Employers with or without
Good Reason by delivering a Notice of Termination to the Employers no less than thirty (30) days prior to the effective date of such termination. “Good
Reason” shall mean (a) the assignment to Executive of any duties inconsistent with the Executive’s status as an executive officer of the Employers or any
other action by the Employers that results in a significant diminution in that status, excluding for this purpose an isolated, insubstantial and inadvertent
action not taken in bad faith and that is remedied by the Employers within thirty (30) days after receipt of notice thereof given by the Executive; (b) any
failure by the Employers to provide the Executive with compensation and benefits that are in the aggregate at least commensurate in all material respects
with those provided to Executive (not including those benefits set forth in paragraph 3(b) herein) as of the Effective Date, other than an isolated,
insubstantial and inadvertent failure not occurring in bad faith and that is remedied by the Employers within thirty (30) days after receipt of notice thereof
given by Executive; (c) any material breach of this Agreement by the Employers; provided, however, that such breach shall constitute Good Reason only if
the Executive provides written notice to the Employers (in accordance with Section 8(g) hereof) of the event which constitutes the breach within ninety (90)
days following date that he has notice of the initial existence of the breach and the Employers thereafter fail to cure such breach within thirty (30) business
days following its receipt of such notice; (d) Change of Control, as defined below, which results in any of the Good Reason actions cited above. In the event
that the Executive voluntarily terminates his employment with the Employers without Good Reason prior to July 31, 2020, the Executive will remit to the
Employers, within five (5) business days after the Executive’s date of termination of employment, a cash amount equal to the pro-rated value of the cash
portion of the Signing Bonus payable under Section 3(b)(i) (“Repayment of Signing Bonus”). The Employers may deduct the Repayment of Signing Bonus
from any undisputed amounts owing by the Employers to the Executive. The pro-rated value of the cash portion of the Signing Bonus shall be calculated by
dividing the cash portion of the Signing Bonus ($200,000) by twenty-four, and multiplying the quotient by (twenty-four minus the number of months
worked by the Executive).
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(f)
Notice of Termination. Any termination of the Executive’s employment by the Employers or by the Executive (other than by reason of
death) shall be communicated by a written Notice of Termination addressed to the other parties to this Agreement. A “ Notice of Termination” shall mean a
written notice stating that the Executive’s employment with the Employers has been or will be terminated and the specific provisions of this Section 4 under
which such termination is being effected.
(g)
Change of Control. For purposes of this Agreement, “Change of Control” shall mean the occurrence of any of the following events: (i) a
sale, transfer, disposition or other transaction in which the beneficial owners (as defined in Rules 13d-3 and 13d- 5 under the Exchange Act), directly or
indirectly, of the total voting power of the Class A common stock of Company immediately prior to such transaction shall cease to be the beneficial owners,
directly or indirectly, of at least 50% of the total voting power of Class A common stock of Company immediately after such transaction; (ii) the stockholders
of Company approve a plan of complete liquidation or dissolution of Company; or (iii) there is consummated in one or more transactions an agreement for
the sale or disposition by Company of all or substantially all of Company’s consolidated assets, other than any such sale or disposition of assets immediately
following which the individuals who comprise the Board immediately prior thereto (or individuals who are elected to the Board with the affirmative vote of a
majority of the individuals who comprise the Board immediately prior thereto) constitute at least a majority of the board of directors of (a) any parent of the
entity to which such assets are sold or disposed, or (b) if there is no such parent, such entity.
5.

Payments upon Certain Terminations.

(a)
In General. Within thirty (30) days following the termination of the Executive’s employment for any reason, the Employers shall pay the
Executive: (i) the Base Salary earned but not yet paid for services rendered to the Employers on or prior to the date on which the Employment Period ends;
(ii) any Annual Bonus awarded by the Board prior to the date of the Employer’s receipt of the Notice of Termination for services rendered in any fiscal year
which had been completed prior to the date on which the Employment Period ends and which had not previously been paid (provided that the Board did not
impose a requirement that the Executive be employed on the payment date); (iii) any business expenses incurred on or prior to the date on which the
Employment Period ends that are eligible for reimbursement in accordance with the Employers’ expense reimbursement policies as then in effect; and (iv)
any vested benefits to which the Executive is entitled under the Employers’ employee benefit plans and any welfare benefits to which he is entitled in
accordance with the terms of the Company’s welfare plans. The amounts described in this Section 5(a) are collectively referred to herein as the “Accrued
Rights.”
(b)
Termination by Reason of the Executive’s Death or Disability or as a Result of Delivery of Notice of Non-Renewal . In the event the
Employment Period ends by reason of the Executive’s death or a termination of the Executive’s employment by the Employers for Disability or the
Employers or the Executive delivers a notice of non-renewal as described in Section 1 hereof, the Employers’ sole obligation to the Executive shall be to pay
the Executive an amount equal to the Accrued Rights, as set forth in Section 5(a) hereof.
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(c)
Termination by the Employers without Cause or by the Executive for Good Reason . Subject to Section 5(c) hereof and provided that the
Executive is in compliance with his obligations under Section 6 and Section 7 hereof, in the event the Employment Period ends by reason of a termination of
the Executive’s employment by the Employers without Cause or by the Executive for Good Reason, the Executive shall be entitled to:
(i)

The Accrued Rights.

(ii)
An amount equal to twelve (12) months of the Executive’s then-current base salary as severance, which shall be made to
Executive in equal installments in accordance with Employers’ normal payroll practices commencing on the first regularly scheduled payroll date following
the effective date of the release referred to in Section 5(c) hereof and continuing for a 12-month period following the date of termination.
(iii)
to the extent any incentive stock awards, such as stock options, stock appreciation rights, restricted stock, dividend equivalent
rights, or any other form of incentive stock compensation granted Executive shall have not vested, such incentive stock awards that have been granted but
have not yet vested shall immediately become fully (100%) vested and exercisable and shall be paid in accordance with their terms.
(iv)
Continued medical insurance at Employers’ expense during the twelve month period following the date of termination;
provided, however, that if Executive becomes reemployed with another employer and is eligible to receive comparable medical or other welfare benefits
under another employer provided plan, the medical and other welfare benefits described herein shall be secondary to those provided under such other plan
during the applicable period of eligibility provided that the costs of obtaining those medical and other welfare benefits is less than the cost of those benefits
to Executive immediately prior to the date of termination, and provided further that continued participation at the Company’s expense or otherwise shall not
be allowed if the Company determines that such participation or any payment by the Company would be considered discriminatory under applicable law.
The coverage provided pursuant to this Section 5(c)(iv) shall run concurrently with and shall be offset against any continuation coverage under Part 6 of
Title I of the Employee Retirement Income Security Act of 1974, as amended (“COBRA Coverage”). Employers’ payment of premiums shall be treated as
taxable income to the Executive if the medical plan is self-insured or if otherwise required to avoid penalties under the Affordable Care Act or other
applicable law.
(v)

Convert any existing life insurance policy then in effect to an individual policy, to the extent permitted by the plan terms and

conditions.
(d)
Execution of Release. As a condition of the Executive’s right to receive any of the payments or benefits described in Section 5, the
Executive shall, within sixty (60) days after the Executive’s date of termination of employment, deliver to the Employers a full, complete and irrevocable
release of all claims or causes of action the Executive may have in respect of the Executive’s employment by the Employers, substantially in the form
attached hereto as Exhibit A (such condition, the “Release Condition”).
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(e)
Effect of Failure. In the event the Executive fails to satisfy the Release Condition, the Executive shall not be entitled to any of the
payments or benefits described in Section 5. Other than the Accrued Rights, in the event that, prior to the end of a 52-week period following the Executive’s
termination of employment, the Executive materially breaches any of his obligations under Section 6 or Section 7 hereof, the Employers’ obligations to
provide the payments and benefits under Section 5(b) hereof, as applicable, shall thereupon cease and the Employers shall be entitled to recover from the
Executive the after-tax proceeds of the amounts theretofore paid to the Executive pursuant to such Section 5(b).
(f)
Certain Property and Information. Upon termination of the Employment, Executive will deliver to the Company any and all property
owned or leased by the Company or any Affiliate and any and all materials and information (in whatever form) relating to the business of the Company or
any Affiliate, including without limitation all customer lists and information, financial information, business notes, business plans, documents, keys, credit
cards, phones, computers and other Company-provided equipment. All Company property will be returned promptly and in the condition it was received
except for normal wear.
(g)
Full Settlement. The Company’s obligations to make the payments provided for in this Agreement and otherwise to perform the
Company’s obligations hereunder shall not be affected by any set-off, counterclaim, recoupment, defense or other claim, right or action that the Company
may have against Executive or others. In no event, shall Executive be obligated to seek other employment or take any other action by way of mitigation of
the amounts payable to Executive under any of the provisions of this Agreement and such amounts shall not be reduced whether or not Executive obtains
other employment. The Company agrees to pay as incurred, to the full extent permitted by law, all legal fees and expenses that the Executive may reasonably
incur as a result of any contest (regardless of the outcome thereof) by the Company or others of the validity or enforceability of, or liability under, any
provision of this Agreement or any guaranty of performance thereof (including as a result of any contest by Executive about the amount of any payment
pursuant to this Agreement), plus in each case interest on any delayed payment at the applicable Federal rate provided for in Section 7872(f)(2)(A) of the
Internal Revenue Code of 1986, as amended.
6.

Proprietary Information.

(a)
Confidentiality. The Executive acknowledges and agrees that his work for the Employers will bring him into close contact with many
confidential affairs of the Employers not readily available to the public, including plans for further developments or activities by the Employers or their
subsidiaries or affiliates. The Executive agrees that during the Employment Period and at all times thereafter, he shall keep and retain in the strictest
confidence all confidential matters (“Confidential Information”) of the Employers and their subsidiaries and affiliates, including but not limited to, “know
how,” sales and marketing information or plans; business or strategic plans; salary, bonus or other personnel information; information about or concerning
existing, new or potential customers, franchisees, clients or shareholders; trade secrets; pricing policies; operational methods; technical processes; inventions
and research projects; and other business affairs of the Employers and their subsidiaries or affiliates, in each case that the Executive may develop or learn in
the course of his employment, and shall not remove such Confidential Information from the Employers’ premises (other than for the purpose of working from
home), use such Confidential Information for personal gain or disclose such Confidential Information to anyone outside of the Employers, either during or
after the Employment Period, except (i) in good faith, in the course of performing his duties under this Agreement; (ii) with the prior written consent of the
Board; (iii) it being understood that Confidential Information shall not be deemed to include any information that is or becomes generally available to the
public other than as a result of disclosure by the Executive; or (iv) to the extent disclosure is compelled by a court of competent jurisdiction, arbitrator,
agency, or other tribunal or investigative body in accordance with any applicable statute, rule or regulation (but only to the extent any such disclosure is
compelled, and no further). Further, nothing herein shall prevent the Executive from cooperating with any investigation or inquiry conducted by the Equal
Employment Opportunity Commission regarding any employment practice or policy of the Employers. In addition, pursuant to Section 7 of the Defend
Trade Secrets Act of 2016 (which added 18 U.S.C. § 1833(b)), the Executive acknowledges that he shall not have criminal or civil liability under any federal
or state trade secret law for, and nothing herein prohibits, the disclosure of a trade secret or Confidential Information that (A) is made (i) in confidence to a
federal, state, or local government official, either directly or indirectly, or to an attorney and (ii) solely for the purpose of reporting or investigating a
suspected violation of law; or (B) is made in a complaint or other document filed in a lawsuit or other proceeding, if such filing is made under seal. Nothing
in this Agreement is intended to conflict with 18 U.S.C. § 1833(b) or create liability for disclosures of trade secrets that are expressly allowed by such
Section. Upon the termination of the Executive’s employment with the Employers, or at any time the Employers may so request, the Executive shall return to
the Employers all tangible embodiments (in whatever medium) relating to Confidential Information and Work Product (as hereinafter defined) that he may
then possess or have under his control.
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(b)
Ownership of Property. The Executive acknowledges that all discoveries, concepts, ideas, inventions, innovations, improvements,
developments, methods, processes, programs, designs, analyses, drawings, reports, patent applications, copyrightable work and mask work (whether or not
including any Confidential Information) and all registrations or applications related thereto, all other proprietary information and all similar or related
information (whether or not patentable) that relate to the Employers’ or any of their subsidiaries’ or affiliates’ actual or anticipated business, research and
development, or existing or future products or services and that are conceived, developed, contributed to, made, or reduced to practice by the Executive
(either solely or jointly with others) while employed by the Employers or any of their subsidiaries or affiliates, including any of the foregoing that constitutes
any proprietary information or records (“Work Product”) belonging to the Employers or such subsidiary or affiliate, and the Executive hereby assigns, and
agrees to assign, all of the above Work Product to the Employers or to such subsidiary or affiliate, as applicable. Any copyrightable work prepared in whole
or in part by the Executive in the course of his work for any of the foregoing entities shall be deemed a “work made for hire” under the copyright laws, and
the Employers or their respective subsidiary or affiliate shall own all rights therein. To the extent that any such copyrightable work is not a “work made for
hire,” the Executive hereby assigns and agrees to assign to the Employers or such respective subsidiary or affiliate all right, title, and interest, including
without limitation, copyright in and to such copyrightable work. The Executive shall perform all actions reasonably requested by the Board, at the
Employers’ sole expense, to establish and confirm the Employers’ or such subsidiary’s or affiliate’s ownership (including, without limitation, assignments,
consents, powers of attorney, and other instruments) in Work Product and copyrightable work identified by the Board.
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(c)
Third Party Information. The Executive understands that the Employers and their subsidiaries and affiliates will receive from third
parties confidential or proprietary information (“Third Party Information”) subject to a duty on the Employers’ and their subsidiaries’ and affiliates’ part to
maintain the confidentiality of such information and to use it only for certain limited purposes. During the Executive’s employment with the Employers and
thereafter, and without in any way limiting the provisions of Section 6(a) of this Agreement, the Executive shall hold Third Party Information in the strictest
confidence and shall not disclose to anyone (other than personnel and consultants of the Employers or their subsidiaries and affiliates who need to know
such information in connection with their work for the Employers or such subsidiaries and affiliates) or use, except in connection with his work for the
Employers or their subsidiaries and affiliates, Third Party Information unless expressly authorized by the Board in writing.
7.
Restrictive Covenants. The Executive acknowledges that (i) in the course of his employment with the Employers and their subsidiaries
and affiliates, he will become familiar with the Employers’ and their subsidiaries’ and affiliates’ trade secrets and with other Confidential Information
concerning the Employers and such subsidiaries and affiliates; (ii) his services will be of special, unique and extraordinary value to the Employers and such
subsidiaries and affiliates; (iii) the agreements and covenants of the Executive contained in Section 6 and Section 7 hereof are essential to the business and
goodwill of the Employers; and (iv) the Employers would not have entered into this Agreement but for the covenants and agreements set forth in Section 6
and Section 7 hereof. Therefore, the Executive agrees that, without limiting any other obligation pursuant to this Agreement:
(a)
Non-Competition. Except with prior written permission of the Board, the Executive shall not, during the Employment Period and for a
period of twelve (12) months thereafter, directly or indirectly (individually or on behalf of other Persons): (i) enter (or prepare to enter) the employ of, or
render services to, any Person engaged in (a) the provision of franchising or tax preparation services or (b) any other line of business actively being
conducted by the Employers or any of their subsidiaries accounting for more than ten percent of the Employers’ gross revenues on the date of the Executive’s
termination (a “Competitive Business”); (ii) engage (or prepare to engage) in a Competitive Business on the Executive’s own account; or (iii) become
interested in any such Competitive Business, directly or indirectly, as an individual, partner, shareholder, director, officer, principal, agent, employee, trustee,
consultant, or in any other relationship or capacity; provided, however, that nothing contained in this Section 7(a) shall be deemed to prohibit the Executive
from acquiring, solely as a passive investment, less than 5% of the total outstanding securities of any publicly-traded corporation.
(b)
Non-Solicitation. Except with prior written permission of the Board, the Executive shall not, directly or indirectly (individually or on
behalf of other persons), during the Employment Period and for a period of twelve (12) months thereafter, for any reason hire, offer to hire or entice away any
officer, employee, franchisee or agent of the Employers or any of their subsidiaries or affiliates (or any former officer, employee or agent of the Employers or
any of their subsidiaries or affiliates who was employed by the Employers or any of their subsidiaries or affiliates at any time during the twelve (12) month
period prior to the Executive’s termination of employment) or interfere with or attempt to interfere with business relationships between the Employers and
any current or prospective franchisee, customer, client or supplier of the Employers or any of their subsidiaries or affiliates; provided that the foregoing shall
not be violated by general advertisements not targeted at employees or consultants of either Employer.
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(c)
Non-Disparagement. At any time during or after the Employment Period, the Executive shall not make (whether directly or through any
other Person) any public or private statements (whether oral or in writing) which are derogatory or damaging to the Employers or their direct or indirect
parents, subsidiaries and affiliates, together with each of their current and former principals, officers, directors, direct or indirect equity holders, general and
limited partners, agents, representatives and employees, or any of their businesses, activities, operations, affairs, reputations or prospects, and the Employers
will not authorize any of their officers, directors or employees to make disparaging or derogatory statements about the Executive (and will use its reasonable
best efforts to prevent such individuals from making such statements) except, in each case, to the extent required by law, and only after consultation with the
other party to the maximum extent possible to maintain the goodwill of such party.
(d)
Injunctive Relief with Respect to Covenants. Executive acknowledges and agrees that in the event of any material breach by Executive
of any of section of this Agreement that remedies at law may be inadequate to protect the Employers, and, without prejudice to any other legal or equitable
rights and remedies otherwise available to the Employers, Executive agrees to the granting of injunctive relief in the Employers’ favor in connection with
any such breach or violation without proof of irreparable harm.
(e)
Enforcement. If, at the time of enforcement of Section 6 hereof or this Section 7, a court or other body of legal authority holds that the
restrictions stated herein are unreasonable under circumstances then existing, the parties hereto agree that the maximum duration, scope or geographical area
reasonable under such circumstances shall be substituted for the stated period, scope or area and that the court may revise such restrictions to cover the
maximum duration, scope and area permitted by law and reasonable under such circumstances. Because the Executive’s services are unique and because the
Executive has access to Confidential Information, the parties hereto agree that the Employers and their subsidiaries and affiliates would be irreparably
harmed by, and money damages would be an inadequate remedy for, any breach of this Agreement. Therefore, in the event of a breach or threatened breach of
this Agreement, the Employers and their subsidiaries and affiliates and/or their respective successors or assigns may, in addition to other rights and remedies
existing in their favor, apply to any court of competent jurisdiction for specific performance and/or injunctive or other relief in order to enforce, or prevent
any violations of, the provisions hereof (without posting a bond or other security).
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8.

Miscellaneous.

(a)
Survival. To the extent necessary to give effect to such provisions, the provisions of this Agreement (including without limitation,
Sections, 6 and 7 hereof) shall survive the termination of this Agreement, whether such termination shall be by expiration of the Employment Period, an
earlier termination pursuant to Section 4 hereof or otherwise.
(b)
Binding Effect. This Agreement shall be binding on, and shall inure to the benefit of, the Employers and any person or entity that
succeeds to the interest of the Employers (regardless of whether such succession occurs by operation of law) by reason of Change of Control, the sale of all or
a portion of the Employers’ equity securities, a merger, consolidation or reorganization involving the Employers or, unless the Employers otherwise elect in
writing, a sale of all or a portion of the assets of the business of the Employers. This Agreement shall also inure to the benefit of the Executive’s heirs,
executors, administrators and legal representatives.
(c)
Assignment. This Agreement may not be assigned by the Executive. The Employers may assign their rights, together with its
obligations, hereunder (i) to any affiliate or subsidiary, provided that the assignor continues to be responsible for the obligations set forth herein until
discharged, or (ii) to third parties in connection with any sale, transfer or other disposition of all or substantially all of its business or assets. The Company
will require any successor (whether direct or indirect, by Change of Control, or otherwise) to assume expressly and agree to perform this Agreement in the
same manner and to the same extent that the Company would be required to perform it if no such succession had taken place.
(d)
Entire Agreement . This Agreement, together with Exhibit A hereto, constitutes the entire agreement between the parties hereto with
respect to the matters referred to herein and supersedes any and all prior agreements, whether written or oral. No other agreement relating to the terms of the
Executive’s employment by the Employers, oral or otherwise, shall be binding between the parties unless it is in writing and signed by the party against
whom enforcement is sought. There are no promises, representations, inducements or statements between the parties other than those that are expressly
contained herein. The Executive acknowledges that he is entering into this Agreement of his own free will and accord, and with no duress, that he has read
this Agreement and that he understands it and its legal consequences.
(e)
Severability; Reformation. In the event that one or more of the provisions of this Agreement shall become invalid, illegal or
unenforceable in any respect, the validity, legality and enforceability of the remaining provisions contained herein shall not be affected thereby. In the event
any covenant contained herein is not enforceable in accordance with its terms, the Executive and the Employers agree that such provision shall be reformed
to make such covenant enforceable in a manner that provides as nearly as possible the result intended by this Agreement.
(f)
Waiver. Waiver by any party hereto of any breach or default by the other party of any of the terms of this Agreement shall not operate as
a waiver of any other breach or default, whether similar to or different from the breach or default waived. No waiver of any provision of this Agreement shall
be implied from any course of dealing between the parties hereto or from any failure by either party hereto to assert its or his rights hereunder on any occasion
or series of occasions.
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(g)
Notices. Any notice required or desired to be delivered under this Agreement shall be in writing and shall be delivered personally, by
courier service, by registered mail, return receipt requested, or by nationally recognized overnight carrier and shall be effective upon actual receipt by the
party to which such notice shall be directed, and shall be addressed as follows (or to such other address as the party entitled to notice shall hereafter designate
in accordance with the terms hereof):
If to the Employers:
JTH Tax Inc.
1716 Corporate Landing Parkway
Virginia Beach, VA 23454
Attention: Vice President of Human Resources
If to the Executive:
with a copy which shall not constitute notice to:
(h)

Amendments. This Agreement may not be altered, modified or amended except by a written instrument signed by each of the parties

hereto.
(i)
Headings. Headings to sections in this Agreement are for the convenience of the parties only and are not intended to be part of or to
affect the meaning or interpretation hereof.
(j)
Counterparts; Electronic Transmission. This Agreement may be executed in counterparts, each of which shall be deemed an original but
all of which together shall constitute one and the same instrument. Transmission by one party to the others of fully executed copies of this Agreement by
electronically shall bind the parties to the same extent as by the exchange of manually signed originals.
(k)
Withholding. Any payments provided for herein shall be reduced by any amounts required to be withheld by the Employers under
applicable federal, state or local income or employment tax laws or similar statutes or other provisions of law then in effect.
(l)
Indemnification. The Executive shall be indemnified to the same extent as other senior executives and officers of the Employers with
respect to the Executive’s service as an employee of the Employers or any of the Employers’ subsidiaries or affiliates. During the Employment Period, the
Employers shall maintain a directors and officers’ liability insurance policy (or policies) providing coverage to the Executive to the extent that the
Employers provide such coverage for any other senior executives or officers of the Employers. Following the Employment Period, the Executive shall be
entitled to such coverage to the extent that the Employers provide such coverage for any other current or former senior executive or officer of the Employers.
The Employers shall advance to the Executive an amount necessary to cover any reasonable fees incurred by the Executive in accordance with this Section
8(l).
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(i)

Right of Indemnification. The Employers shall indemnify and hold harmless, to the fullest extent permitted by applicable law as it
presently exists or may hereafter be amended, the Executive if he is made or is threatened to be made a party or is otherwise
involved in any action, suit or proceeding, whether civil, criminal, administrative or investigative (a "Proceeding"), by reason of
the fact that he, or a person for whom he the legal representative, is or was a director or officer of the Employers or, while a director
or officer of the Employers, is or was serving at the request of the Employers as a director, officer, manager, employee or agent of
another Employers or of a partnership, limited liability company, joint venture, trust, enterprise or nonprofit entity, including
service with respect to employee benefit plans, against all liability and loss suffered and expenses (including reasonable attorneys'
fees) reasonably incurred by the Executive. Notwithstanding the preceding sentence, the Employers shall be required to
indemnify, or advance expenses to, the Executive in connection with a Proceeding (or part thereof) commenced by the Executive
only if the commencement of such Proceeding (or part thereof) by the Executive was authorized by the Board of Directors.

(ii)

Advancement of Expenses. The Employers shall to the fullest extent not prohibited by applicable law pay the reasonable expenses
(including reasonable attorneys' fees) incurred by the Executive in defending any Proceeding in advance of its final disposition,
provided, however, that, to the extent required by law, such payment of expenses in advance of the final disposition of the
Proceeding shall be made only upon receipt of an undertaking by the Executive to repay all amounts advanced if it should be
ultimately determined that the Executive is not entitled to be indemnified.

(iii)

Claims. A claim for indemnification (following the final disposition of the Proceeding with respect to which indemnification is
sought, including any settlement of such Proceeding) or advancement of expenses under this Section 8 is not paid in full within
thirty days after a written claim therefor by the Executive has been received by the Employers, the Executive may file suit to
recover the unpaid amount of such claim and, if successful in whole or in part, shall be entitled to be paid the expense of
prosecuting such claim to the fullest extent permitted by applicable law. In any such action the Employers shall have the burden of
proving that the Executive is not entitled to the requested indemnification or advancement of expenses.

(iv)

Non-Exclusivity of Rights. The rights conferred on the by this Agreement shall not be exclusive of any other rights which the
Executive may have or hereafter acquire under any statute, any provision of the Employers’ articles of incorporation, bylaws, or
any agreement, vote of stockholders or disinterested directors or otherwise.
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(m)
Voluntary Agreement: No Conflicts . Executive represents that he is entering into this Agreement voluntarily and that Executive’s
employment hereunder and compliance with the terms and conditions of this Agreement will not conflict with or result in the breach by Executive of any
agreement to which he is a party or by which he or his properties or assets may be bound.
(n)
Governing Law; Jurisdiction and Venue; Wavier of Jury Trial. The parties agree that: (i) any litigation involving any enforcement of,
noncompliance with or breach of the Agreement, or regarding the interpretation, validity and/or enforceability of the Agreement, shall be interpreted in
accordance with and governed by the laws of the Commonwealth of Virginia, without regard for any conflict of law principles; and (ii) jurisdiction and venue
shall be laid solely and exclusively in the Circuit Court for the City of Virginia Beach or the United States District Court for the Eastern District of Virginia,
Norfolk Division. EACH PARTY TO THIS AGREEMENT HEREBY IRREVOCABLY WAIVES, AND AGREES TO CAUSE ITS AFFILIATES TO WAIVE,
ALL RIGHT TO A TRIAL BY JURY IN ANY ACTION, PROCEEDING OR COUNTERCLAIM ARISING OUT OF OR RELATING TO THIS AGREEMENT
OR THE TRANSACTIONS CONTEMPLATED HEREBY.
(o)
Code Section 409A. The intent of the parties is that payments and benefits under this Agreement comply with or be exempt from Section
409A (“Section 409A”) of the Internal Revenue Code of 1986, as amended (the “Code”), and this Agreement shall be interpreted and administered
accordingly. Notwithstanding anything contained herein to the contrary, the Executive shall not be considered to have terminated employment with the
Employers for purposes of this Agreement, unless the Executive would be considered to have incurred a “separation from service” from the Employers within
the meaning of Section 409A (a “Separation from Service”). Each amount to be paid or benefit to be provided under this Agreement shall be construed as a
separate identified payment for purposes of Section 409A, and any payments described in Section 5 of this Agreement that are due within the “short-term
deferral period” as defined in Section 409A shall not be treated as deferred compensation unless applicable law requires otherwise. Notwithstanding any
provision of this Agreement to the contrary, if, at the time of the Executive’s Separation from Service, the stock of the Employers (or any successor entity) is
treated as “publicly traded” under Section 409A(a)(2)(B)(1) of the Code and the Executive is deemed to be a “specified employee” within the meaning of
said section, all payments which are subject to Section 409A as deferred compensation and which would otherwise be required to be made upon such
Separation from Service shall be made on the earlier of (i) the first day of the first month commencing at least six (6) months following Executive’s
Separation from Service or (ii) the date of the Executive’s death. To the extent required to avoid an accelerated or additional tax under Section 409A,
amounts reimbursable to the Executive under this Agreement shall be paid to the Executive on or before the last day of the year following the year in which
the expense was incurred and the amount of expenses eligible for reimbursement during any one year may not effect amounts reimbursable or provided in
any subsequent year.
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IN WITNESS WHEREOF, the Employers have caused this Agreement to be executed by a duly authorized officer and the Executive has hereunto set his hand
as of the day and year first above written.
COMPANY
By:
Its:

/s/ Nicole Ossenfort
President and Chief Executive Officer

Date:

June 15, 2018

SUBCO
By:
Its:

/s/ Nicole Ossenfort
President and Chief Executive Officer

Date:

June 15, 2018

EXECUTIVE
/s/ Michael S. Piper
Date:
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June 15, 2018

EXHIBIT A
Form of Release
RELEASE AGREEMENT (this “Release Agreement”), dated as of ______________, between Liberty Tax, Inc., a Delaware
corporation (“COMPANY”), JTH Tax, Inc., a Delaware corporation (“Subco” and together with COMPANY, the “ Company”), and Michael S. Piper
(“Executive”).
1.

Release.

(a)
In consideration of the payments set forth in Section 5(c) of the Employment Agreement, as applicable, between the
Company and Executive dated as of June 15, 2018 (the “Employment Agreement”), Executive, on behalf of himself and his heirs, executors, successors
and assigns, knowingly and voluntarily releases, remises, and forever discharges the Company and its direct or indirect parents, subsidiaries and affiliates,
together with each of their current and former principals, officers, directors, direct or indirect equityholders, general and limited partners, agents,
representatives and employees, and each of their heirs, executors, successors and assigns (collectively, the “Releasees”), from any and all debts, demands,
actions, causes of actions, accounts, covenants, contracts, agreements, claims, damages, omissions, promises, and any and all claims and liabilities
whatsoever, of every name and nature, known or unknown, suspected or unsuspected, both in law and equity (“Claims”), which Executive ever had, now
has, or may hereafter claim to have against the Releasees by reason of any matter, cause or thing whatsoever arising from the beginning of time to the
time he signs this Release Agreement (the “General Release”). This General Release of Claims shall apply to any Claim of any type, including, without
limitation, any and all Claims of any type that Executive may have arising under the common law, under Title VII of the Civil Rights Act of 1964, the
Civil Rights Act of 1991, the Age Discrimination in Employment Act of 1967, the Older Workers Benefit Protection Act, the Americans With Disabilities
Act of 1967, the Family and Medical Leave Act of 1993, the Employee Retirement Income Security Act of 1974, the Sarbanes-Oxley Act of 2002, each as
amended, and any other federal, state or local statutes, regulations, ordinances or common law, or under any policy, agreement, contract, understanding or
promise, written or oral, formal or informal, between any of the Releasees and Executive, including but not limited to the Employment Agreement, and
Company’s Equity and Cash Incentive Plan and shall further apply, without limitation, to any and all Claims in connection with, related to or arising out
of Executive’s employment relationship, or the termination of his employment, with the Company.
(b)
Except as provided in Section 5(c) of the Employment Agreement, as applicable, Executive acknowledges and agrees
that the Company has fully satisfied any and all obligations owed to him arising out of his employment with the Company, and no further sums are owed
to him by the Company or by any of the other Releasees at any time. The Company shall provide Executive with a schedule showing the specific
amounts due to him under each subparagraph of Section 5(c) of the Employment Agreement, to the extent then ascertainable, not later than ten days from
the date of any separation from service.
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(c)
The foregoing waiver and release shall not extend to the following: (i) any rights, remedies or claims Executive may
have in enforcing the terms of the Employment Agreement with respect to amounts due to Executive in connection with his termination of employment
as, and to the extent, provided in Section 5(c) of the Employment Agreement, as applicable, or in enforcing the terms of this Release Agreement, (ii) any
rights Executive may have to receive vested amounts under any of the Company’s (or any affiliate’s) employee benefit plans and/or pension plans or
programs and the Company’s Equity and Cash Incentive Plan; (iii) Executive’s rights to medical benefit continuation coverage, on a self-pay basis,
pursuant to federal law (COBRA); (iv) Executive’s eligibility for, or right to receive, indemnification and advancement of expenses in accordance with
applicable laws, the certificate of incorporation and/or by-laws of the Company or any affiliate, or under the Employment Agreement or under any of the
governing agreements of the Company or any affiliate, or coverage under any applicable directors and officers policy or otherwise; (v) any rights
Executive may have to obtain contribution as permitted by law in the event of entry of judgment against Executive as a result of any act or failure to act
for which the Company or any of the Releasees and Executive are jointly liable; (vi) any rights or claims that may not be lawfully released and/or
waived (including any rights to workers’ compensation or unemployment insurance), and (vi) any rights Executive may have to enforce the terms of that
certain Confidential Agreement and General Release between Executive, Company and Subco dated on or about June 15, 2018.
2.
Consultation with Attorney; Voluntary Agreement . The Company advises Executive to consult with an attorney of
his choosing prior to signing this Release Agreement. Executive understands and agrees that he has the right and has been given the opportunity to
review this Release Agreement and, specifically, the General Release in Paragraph 1 above, with an attorney. Executive also understands and agrees that
he is under no obligation to consent to the General Release set forth in Paragraph 1 above. Executive acknowledges and agrees that the payments set
forth in Section 5(c) of the Employment Agreement, as applicable, are sufficient consideration to require him to abide with his obligations under this
Release Agreement, including but not limited to the General Release set forth in Paragraph 1. Executive represents that he has read this Release
Agreement, including the General Release set forth in Paragraph 1 and understands its terms and that he enters into this Release Agreement freely,
voluntarily, and without coercion. Notwithstanding the foregoing, nothing contained herein shall prevent Executive from filing an administrative charge
of discrimination with the EEOC or state or local fair employment practices agency. No federal, state or local government agency is a party to this
Agreement and none of the provisions of this Agreement restrict or in any way affect a government agency’s authority to investigate or seek relief in
connection with any of the claims released. However, if a government agency were to pursue any matters falling within the released claims, which it is
free to do, the parties agree that this Agreement shall control as the exclusive remedy and full settlement of all claims between the parties. Executive
agrees that Executive shall not seek, accept, or be entitled to any monetary relief, whether individually or as a member of a class or group, arising from an
EEOC charge filed by Executive or on Executive’s behalf.
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3.
No Admission of Liability . Nothing in this Agreement is intended to or will be construed as an admission by the
Company that it or any of its officer’s directors or employees, violated any law, interfered with any right, breached any obligation, or otherwise engaged
in any improper or illegal conduct, the Released Parties expressly denying any such conduct.
4.
Effective Date; Revocation. Executive acknowledges and represents that he has been given at least twenty-one (21)
days during which to review and consider the provisions of this Release Agreement and, specifically, the General Release set forth in Paragraph 1
above, although he may sign and return it sooner if he so desires. Executive further acknowledges and represents that he has been advised by the
Company that he has the right to revoke this Release Agreement for a period of seven (7) days after signing it. Executive acknowledges and agrees that,
if he wishes to revoke this Release Agreement, he must do so in a writing, signed by him and received by the Company no later than 5:00 p.m. Eastern
Time on the seventh (7th) day of the revocation period. If no such revocation occurs, the General Release and this Release Agreement shall become
effective on the eighth (8th) day following his execution of this Release Agreement. Executive further acknowledges and agrees that, in the event that
he revokes this Release Agreement, it shall have no force or effect, and he shall have no right to receive any payment pursuant to Section 5(c) of the
Employment Agreement, as applicable.
5.
Time for Execution. Absent a bona fide dispute as to the amount due in connection with any separation from
service, the Executive shall execute this Release Agreement not later than 21 days from the date the schedule of payments is provided to him as
provided in Paragraph 1(b) hereof.
6.
Severability. In the event that any one or more of the provisions of this Release Agreement shall be held to be
invalid, illegal or unenforceable, the validity, legality and enforceability of the remainder of the Release Agreement shall not in any way be affected or
impaired thereby.
7.
Waiver. No waiver by either party of any breach by the other party of any condition or provision of this Release
Agreement to be performed by such other party shall be deemed a waiver of any other provision or condition at the time or at any prior or subsequent
time. This Release Agreement and the provisions contained in it shall not be construed or interpreted for or against either party because that party
drafted or caused that party’s legal representative to draft any of its provisions.
8.
Governing Law. This Release Agreement shall be governed by and construed and enforced in accordance with the
laws of the Commonwealth of Virginia, without reference to its choice of law rules.
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9.
Entire Agreement. This Release Agreement constitutes the entire agreement and understanding of the parties with
respect to the release of claims provided for herein and supersedes all prior agreements, arrangements and understandings, written or oral, between the
parties with respect to such release of claims. Executive acknowledges and agrees that he is not relying on any representations or promises by any
representative of the Company concerning the meaning of any aspect of this Release Agreement. This Release Agreement may not be altered or modified
other than in a writing signed by Executive and an authorized representative of the Company.
10.
Headings. All descriptive headings in this Release Agreement are inserted for convenience only and shall be
disregarded in construing or applying any provision of this Release Agreement.
11.
Counterparts. This Release Agreement may be executed in counterparts, each of which shall be deemed an original but
all of which together shall constitute one and the same instrument.
IN WITNESS WHEREOF, the Company and Executive have executed this Release Agreement, on the date and year set forth below.
COMPANY
By:
Name:
Title:
Date:
SUBCO
By:
Name:
Title:
Date:
EXECUTIVE

Date:
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Exhibit 99.1
Liberty Tax Receives Anticipated Nasdaq Letter and Intends to Request Hearing; Names Michael Piper as New Chief Financial Officer
Former CFO Mark Baumgartner Returns as Strategic Advisor
VIRGINIA BEACH, Va., June 18, 2018 (GLOBE NEWSWIRE) -- Liberty Tax, Inc. (NASDAQ:TAX) (“Liberty Tax” or the “Company”)
Liberty Tax, a leader in the tax preparation industry, today announced that, as anticipated, it received a letter from the Listing Qualifications
Department (the “Staff”) of The Nasdaq Stock Market LLC (“Nasdaq”) indicating that the Company’s Class A common stock would be subject to
suspension and delisting as a result of the Company’s continued non-compliance with Nasdaq’s filing requirement, as set forth in Listing Rule
5250(c)(1) (the “Rule”), unless the Company timely requests a hearing before a Nasdaq Hearings Panel (the “Panel”).
Liberty Tax intends to timely request a hearing before the Panel, which request will automatically stay any suspension and delisting action by the
Staff for a period of 15 days. The stay may be extended at the option of the Panel upon the Company’s request and support of same and, as
such, the Company intends to ask the Panel for a further stay concurrent with its request for a hearing and pending the ultimate conclusion of the
hearing process.
At the hearing, the Company intends to present its plan to regain compliance with the Rule and intends to request the continued listing of its Class
A common stock on Nasdaq while it works to become current in its periodic filings with the Securities and Exchange Commission, including its
Forms 10-Q for the periods ended October 31, 2017 and January 31, 2018, which remain delinquent. Under the Nasdaq Listing Rules, the Panel
may, in its discretion, grant the Company an extension of up to 360 calendar days from the due date for the initial delinquent filing (the Form 10-Q
for the period ended October 31, 2017), or December 10, 2018. There can be no assurance that the Panel will grant the Company’s request for a
further stay or extension to evidence compliance with the Rule or that the Company will be able to evidence compliance with the Rule within the
period of time that may be granted by the Panel.
The Company expects to promptly engage a new independent public accounting firm to complete the review of the Company’s financial
statements and periodic reports and is working diligently so that it is in a position to bring its SEC filings up to date.
In addition, Liberty Tax is pleased to announce that Michael Piper became the Company’s Chief Financial Officer, effective June 15. Additionally,
former Chief Financial Officer of the Company Mark Baumgartner will return to the Company to serve as an outside strategic advisor and
consultant.
“Both Mike and Mark are familiar with Liberty Tax as they were instrumental in building the Company’s success during their previous tenures,” said
Liberty Tax CEO Nicole Ossenfort. “The knowledge and experience they bring will bolster Liberty Tax’s position as an industry leader and
innovator.”
Piper brings more than 30 years of financial, operational and strategic experience to the role. Most recently, he served as Chief Financial Officer of
CDYNE Corporation, a privately held web service solution provider. Before that, Piper served as the Company’s Vice President of Financial
Products and in other roles at the Company including Director of Finance and Director of Financial Products. He worked for the Company for 13
years before moving to CDYNE Corporation. Piper also served in senior roles in accounting and finance with three publicly traded companies, and
he worked for a time at Ernst & Young.
Baumgartner is well-respected across the industry and by the Liberty Tax franchise base. He spent more than 10 years with Liberty Tax as the
Company’s Chief Financial Officer before retiring in 2014. He currently serves as Audit Committee Chairman of the privately held Business
Financial Services, Inc.
The appointments of Piper and Baumgartner reflect Liberty Tax’s strategy to build a winning corporate structure that integrates the knowledge and
experience of franchisees with the talent and expertise of corporate executives.
About Liberty Tax, Inc.
Founded in 1997, Liberty Tax, Inc. (NASDAQ:TAX) is the parent company of Liberty Tax Service. In the U.S. and Canada, last year, Liberty Tax
prepared over two million individual income tax returns in more than 4,000 offices and online. Liberty Tax's online services are available through
eSmart Tax, Liberty Online and DIY Tax, and are all backed by the tax professionals at Liberty Tax locations and its nationwide network of
seasonal tax preparers. Liberty Tax also supports local communities with fundraising endeavors and contributes as a national sponsor to many
charitable causes. For a more in-depth look, visit Liberty Tax Service and interact with Liberty Tax on Twitter and Facebook.
Forward Looking Statements
This press release contains forward-looking statements within the meaning of Section 21E of the Securities Exchange Act of 1934, which provides
a “safe harbor” for such statements in certain circumstances. The forward-looking statements include statements or expectations regarding the
Company’s intentions to engage a new independent public accounting firm and to timely request a hearing and stay of suspension before the Panel
and related matters. These statements are based upon current expectations, beliefs and assumptions of Company management, and there can
be no assurance that such expectations will prove to be correct. Because forward-looking statements involve risks and uncertainties and speak
only as of the date on which they are made, actual events could differ materially from those discussed in the forward-looking statements as a
result of various factors, including but not limited to the loss of key personnel or inability to engage accounting personnel as needed; the failure to
engage an independent public accounting firm to complete the review of the Company’s financial statements and periodic reports; uncertainties
relating to the ability of the Company to cure any delinquencies in compliance with Nasdaq Listing Rules; and risks relating to the substantial costs
and diversion of personnel's attention and resources due to these matters and related litigation and other factors discussed in greater detail in the
Company’s filings with the SEC. You are cautioned not to place undue reliance on such statements and to consult the Company’s most recent
Annual Report on Form 10-K and other SEC filings for additional risks and uncertainties that may apply to the Company’s business and the
ownership of the Company’s securities. The Company’s forward-looking statements are presented as of the date made, and the Company does not
undertake any duty to update any forward-looking statements, whether as a result of new information, future events, or otherwise.
MEDIA CONTACT:
Martha O’Gorman

Chief Marketing Officer
Liberty Tax Service
(888) 848-5344
martha@libtax.com

