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Business Law Magazine:
DWF is our new strategic partner
Dear Reader,
Our network is constantly expanding further: As of
now we are glad to have Dr. Michael Falter, his
partners and team at DWF on board as our new
strategic partner. Welcome to the club!
Our Advisory Board member Timo Matthias Spitzer,
who has received the prestigious “European Counsel
Award for General Commercial Individual of the Year”
earlier in 2019, continues our popular
“In-house Top 5”column. Don`t miss out on what he
has to say about the five most important topics in a
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legal department these days.

The Liquid Legal Institute is a German initiative and
already on its way to becoming a high class think
tank. The overall aim is to establish a neutral and
collaborative platform - in this country and abroad for any relevant player in the legal market who has
to deal with the massive changes which come along
with digitalization. And there is much more on the
agenda as Kai Jacob, Dr. Dierk Schindler and Dr.
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Law Magazine. Enjoy reading.
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In a nutshell: Everything that leading corporate lawyers need to have in mind
From practice for practice
By Timo Matthias Spitzer, LL.M. (Wellington)

The In-house Top 5 column is launched in this
issue by our advisory board member Timo Matthias
Spitzer.

Timo Matthias Spitzer, LL.M. (Wellington)
Head of Legal CIB, Germany, Austria and
Switzerland, BANCO SANTANDER, S.A.
timo.spitzer@gruposantander.com
www.gruposantander.com

1. A company’s general counsel (GC) needs to be a
person of integrity, always adhering to and abiding
by legal and commercial rules and invariably incorporating ethical considerations into all analyses.
By demonstrating values such as honesty, fairness,
trustworthiness, reliability and commitment to inclusion, the GC gains the trust of internal and external
stakeholders and becomes a worthy representative of
the global legal community.
2. The GC needs to be involved in all the important
decisions made by a corporation, not only taking care
of legal issues and coping with pressures related to
the more-for-less challenge, but also putting forth
opinions in the areas of risk, HR, strategic matters
and budgetary issues — thereby driving the organization forward. As a strong and independent leader,
the GC needs to assist in preventing the company
from incurring significant costs or experiencing a loss
of reputation. The GC also needs to be an ambassadorial networker, representing the corporation to the
legal community and the public.

3. The GC needs to respond to and collaborate with the
CEO and instruct external lawyers via the legal team.
Procurement officers may assist in the process, but
the overall responsibility for external relationships
must remain with the legal department. The GC
must thus be able to manage the delicate balance
between being a proactive business partner, assisting
the commercial team in reaching their transactional
objectives, and ultimately being a protector of the
company.
4. Legal teams must increase in size and flexibility to
handle complex global matters. Instead of being
fixed to a capped budget, legal teams must be able
to meet transactional demands as they arise in order
to fully accommodate fast-paced global business
developments and ad hoc scenarios.
5. Relationships with law firms must remain mutually
beneficial to achieve sustainability and ensure an organization is provided with top-notch, cost-effective
legal advice. To support cost efficiency, a company’s
GC needs to acknowledge the importance of alternative service providers, legal tech and AI solutions.

© c12/iStock/Thinkstock/Getty Images

I

n the Business Law Magazine’s In-house Top 5
section, we will be presenting all the important
and practice-oriented topics that are high on the
agendas of leading corporate lawyers in Germany. Since
2014, the core statement of this magazine has been:
“From lawyers for companies.” Guided by this profession of journalistic intent, we realize it is helpful for
all parties involved if external consultants truly know
what kinds of questions move the client in-house.
With the In-house Top 5, we would like to contribute
further to improving transparency in the German legal
market on both the demand and supply side, together
with companies, law firms, auditing firms and service providers. Our In-house Top 5 supplements the
practice-oriented reporting introduced in the Business Law Magazine five years ago. And because time
is a factor — and of course, time is money — we have
tried to make our reporting as succinct as possible. In
this issue, Timo Matthias Spitzer, LL.M. (Wellington),
Head of Legal CIB, Germany, Austria and Switzerland,
BANCO SANTANDER, S.A., shares his insights with us.
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Innovation is here to stay
Innovation in legal departments: Some thoughts from two recent conferences
By Prof. Bruno Mascello, LL.M.

T

he legal market is changing
and digitalization is accelerating this process. At two recent
conferences, general counsel from the
UK, Germany and Switzerland explained
what they consider innovative. A principle message was that innovation does
not exclude legal departments and that
internal customers request solutions that
are more efficient. All the speakers openly
shared their experience with projects
they had successfully implemented.
Some ideas
The speakers presented many interesting ideas for innovation in legal departments, such as dealing with moving the
legal drafting onto a technology-based
platform to avoid lengthy and unproductive contract drafting, improving project
management skills, and building a global
legal platform to serve in-house counsel
with easy-to-access information, tools
and templates. The audience also learned
that new ideas are sometimes blocked
not only by their own team, but — in –>

The legal market is changing and digitalization is accelerating this process.
© designer491/iStock/Getty Images Plus
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Germany — by workers’ councils and data
protection concerns.
Another speaker described how their
legal department changed the organizational set up by implementing a holacracy model by means of which the lawyers
now organize themselves. It will be interesting to hear how successful they have
been in doing so, taking into account that
leading a team of lawyers is compared to
“herding cats.”
Spoon-feeding of general counsel
Looking at surveys in the UK and the
US, it does not come as a surprise that
general counsel have high expectations
of their law firms. They request lower fees
and an increase in both service quality
and turnaround time. However, it seems
that the “spoon-feeding” of general counsel remains a serious topic; In the UK half
of them expect law firms to advise them
on which technology to use. Considering how many law firms are willing to
change their business model and have
themselves already turned to technology to increase efficiency and to improve
their services to customers, it seems
unrealistic to wait for law firms to help.
Law firms are not (yet) eager to meet
price- and customer-driven demands.
They are not serious about changing their

delivery model to provide greater value
to customers since, inter alia, they do
not feel enough economic pain and do
not consider their delivery model to be
broken (Altman Weil, 2018). On the other
hand, customers appear to be unable to
articulate their needs seriously or clearly.
Consequently, there is a “chicken or egg”
issue in terms of who needs to change
first. But law firms should keep in mind
that customers, if they do not like what
they receive or how they are treated, can
and will switch to other providers. As one
speaker explained, he would simply “vote
with his feet” and not further consider
those law firms that were unwilling to
help him in a proactive way.

that enables them to make investments
over the years. When they talk about “legal managed services” they offer not only
traditional legal advice but also provide
process and technology solutions and
grant access to human legal resources.
Further, they invest in standardizing
working processes and document and
data management by utilizing their huge
data pool. Overall, they are keen to use
technology (vide EY Law recently buying
Riverview Law and using Kim technology).
Therefore, only offering legal advice may
still be an option going forward, but no
longer be enough for an exclusive USP.

from a customer point of view first, which
will consequently lead to a positive result.
This is valid not only for law firms but in
particular for in-house counsel as well.

Customer orientation as a silver bullet?

Offering legal services only may not be
enough anymore

As one speaker stated, in the end it
boils down to what a customer and
legal department are really interested
in, because only this stands a chance
of being accepted. The same applies to
legal departments. A general counsel said
that she could not cope with all that is
being offered in the market and that less
would be more. With this, we are back to
the well-known issue that lawyers tend
to think “inside-out” instead of taking
a customer-driven view. Accordingly,
implementing value-pricing and realizing
efficiency gains must not be designed
primarily to serve the firm’s own profitability goals; instead, lawyers should look

One company implemented an incubator in order to think more openly about
new ideas. All employees could apply to
become part of this team. Surprisingly,
although employees were told that this
would cause extra work for them, there
were many requests from the legal team
to join, incidentally across all age levels
(thus, this was not just a Generation Y
thing!). A different legal department created a think tank and took some lawyers
out of their daily work full-time; this
team is now free to think openly about
processes and how to change the lawyer’s
mindset, knowing that lawyers are (still)
being trained in a conservative way.

I expect alternative legal services providers to play a bigger role in the future and
act as catalysts. Law firms — and to some
extent legal departments as well —
are mono-discipline providers which
offer only legal services. However, multidisciplinary service providers (e.g., the Big
Four) follow a different approach: They
provide legal services as one brief only —
besides auditing, finance, tax and other
services; further, they have access to the
C-suite, offer an international network
and work with a different business model

Innovation means change
There was overall agreement that innovation means change as well and that
human beings are not really good at
embracing change, and (to use a common stereotype) that lawyers may be
even worse at doing so. How, then, can a
legal team be motivated to become more
innovative?

–>
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Other speakers suggested additional
measures to help support changes,
such as sharing success stories, talking
about mistakes, offering job rotation
to learn from each other, changing
the tone at the top and providing
transparency.
Some good news in the end: innovation means failing!
What the participants appreciated
most was the fact that some speakers
also shared failures when trying to be
innovative. One speaker explained that
he wanted to increase efficiency in the
legal department by implementing a
process requesting internal customers
to complete a form before approaching
the legal department; actually a good
idea in terms of implementing a triage
system, which would sort out less serious requests. However, the customers
did not appreciate it and consequently
this project failed. One reason might

have been that the solution proposed
by the legal department was designed
with a focus on their own needs,
instead of considering their internal
customers’ needs.
Failure goes straight to the heart of innovation and constitutes an important
part of it; it is a fact that not all good
ideas can be implemented successfully.
Therefore the purpose of innovation is
to try and appreciate the few projects
that produce a positive outcome and
benefit. Innovation is here to stay.
There is no doubt that it will take time
and extra effort to cope with fundamental changes and to adapt in order
to stay relevant to customers. As one
speaker underlined by quoting Bob
Dylan, there is no real alternative to
innovation: “You’d better start swimming, or you’ll sink like a stone.” <–

Prof. Bruno Mascello
LL.M., Attorney at Law, EMBA HSG, Vice Director,
Executive School of Management, Technology
and Law (ES-HSG), Law and Management
University of St.Gallen
bruno.mascello@unisg.ch

www.lam.unisg.ch
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We are open and creating tomorrow’s legal
A close-up look at the Liquid Legal Institute e.V.
By Kai Jacob, Dr. Dierk Schindler, M.I.L. (Lund), and Dr. Bernhard Waltl
Why LLI?
Why did we feel that founding the LLI —
a non-profit organization — would constitute a meaningful contribution in light
of the massive changes in our industry?
We believe in a community driven by the
power of collaboration — a community
that explores innovative methodologies
like legal design thinking and agile development, and a circle that embraces both
digitalization and the implementation of
standards as opportunities.
We believe an opportunity has opened
in our ecosystem to change how we do
things, to push the boundaries of what
we can achieve for our clients and, ultimately, to rethink our purpose in society.
Together, we want to develop best practices and guidelines for digital transformation by means of a collaborative,
cross-stakeholder approach. The recommendations we develop will then be
available to all,
–>

Liquid legal institute: an open and interdisciplinary platform for promoting a new way of thinking in the legal sector.
© audioundwerbung/iStock/Getty Images
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Getting organized
What a difference a year makes! The LLI
has only been registered as an association
since June 14, 2018. We started as a group
of seven founders, all leaders in various
areas of the legal ecosystem, including
legal, design thinking, and informatics.
And most importantly: Innovation drives
us all!
To pursue our mission, we ultimately
chose the German eingetragener Verein (e.V.) as a proven setup and established a very slim and agile, but solidly
functioning, administration, headed
by Kai Jacob and Dierk Schindler (management board) and Astrid Kohlmeier
(managing director). We would like to
thank our partners who provide pro
bono support, especially Allen and Overy
for supporting the corporate setup and
Warth Klein Grand Thornton (WKGT) for
their tax services.
Of course, alongside our articles of association, we also adopted a code of ethics,
all of which are published on our website:
https://liquid-legal-institute.com/governance/. Our supervisory board is also
part of our governance structure, which
is generously chaired by Jens Wagner
and supported by the deputy chair, Roger
Strathausen.

Finally, we are in the midst of setting up
our advisory council. Why yet another
group? Part of our mission is to actively
promote a holistic view of issues within
our industry, which can only be achieved
by inviting every voice to the table.
However, we understand that for certain
important stakeholders (public sector
entities and universities, for example),
formal membership in an association
can be a challenge. The advisory council
is intended to ensure these stakeholders’ representation, while simultaneously
enabling us to invite internationally
renowned thought leaders to influence
and support our agenda.
Inviting and attracting members
Even though it was just this year that we
opened our gates for members to join,
we are happy to report that we already
have members from eight countries and
continue to grow. We are grateful to all
our members for their support in spreading the word about LLI and for continuing
to inspire new members to join. First and
foremost, we owe a special thanks to our
co-founder, Dr. Thomas Wegerich, who
has given us a platform at his conferences
several times to present about LLI and our
projects.

While we want to grow our membership
to increase the influence of our community and the power to drive both projects
and innovation, we recognize that successful projects and concrete results are
the outcomes that really matter to us and
our community. These outcomes are the
factor that will ultimately make the LLI a
success.
Researching a Common Legal Platform
Our first project is connected to our
vision for a Common Legal Platform
(CLP). We are guided by the fundamental conviction that this platform should
be accessible to all stakeholders in the
legal ecosystem. A CLP serves as common
ground for collaborative development,
sharing and developing standards and
knowledge, and intuitively combining
various kinds of specialized services.
One of our key principles as an association is to apply design thinking methodology in our projects. Thus, we are not
immediately driving toward “the solution” — rather, we are first striving to
understand the general, holistic requirements for a platform of this kind. When it
comes to joint development, the willingness to collaborate and share among different market participants is as crucial as
broadly accepted open source guidelines!

To gain a comprehensive understanding of this subject, we obtained support
from the Hasso Plattner Institute (HPI) in
Potsdam. Two student teams conducted
wide-ranging research and interviews
on collaboration in the legal ecosystem,
ultimately gathering exciting insights. An
especially important discovery revealed
that traditional legal service providers
find it difficult to share knowledge and
work toward a common solution. In contrast, for new market participants such
as legal tech start-ups, interdisciplinary
cooperation and collaboration is a modus
operandi. The reason: Without this cooperation, many new developments would
not be possible.
On the basis of these initial findings,
we now invite our members to join the
project and consider how we can proceed
together.
The second Liquid Legal book:
“Designing Tomorrow’s Legal:
The Common Legal Platform”
The world is changing quickly in these
transformative times. In the LLI network,
we constantly see new insights, exciting
developments and great projects. It’s time
to collect and share for the benefit of all!
–>
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The call for manuscripts went out in
January 2019, and the feedback has been
incredible. Within a few weeks, we got
commitments, working titles and abstracts from almost 30 authors across the
industry, once again representing more
than 10 countries. We are aiming to have
the texts in for editing by the end of June.
We can’t wait to share them, so our ambitious goal is to publish the book before
the end of 2019.
A digitalization guide
It’s likely that all of us have witnessed the
“crash” of a digitalization project. Why do
so many digitalization projects fail? And
why are some successful? Too often, fundamental success factors are overlooked
or neglected — perhaps because lawyers
running these types of projects are in
new territory. Learning from each other’s
breadth of experience and leveraging
best practices will benefit us all.
This project — initiated by BusyLamp,
KPMG and others, and led by our cofounder Bernhard Waltl — aims to create
a pragmatic guide explaining how to
approach, set up and run digitalization
projects in the legal industry.
The hands-on guide will cover topics
ranging from interdisciplinarity within

project teams to budget, identification
of requirements, and beyond. The project
has taken shape quickly. Several teams
have been working full steam, and we
presented our preliminary results on 	
April 11 in Munich at the Legal Market
Conference. We are currently in the process of finalizing the guide’s publication
to make it accessible to all our members,
as well as the wider public.
Legal transformation in education
As a result of our contact with the members of our broad LLI network and our
discussions with professors in various
countries, we know digital transformation puts law schools and therefore
deans, professors and students in a very
challenging position.
Law schools must fulfill today’s mandate
and give priority to the curriculum that
is currently certified so that law students
can pass their exams. At the same time,
they must find ways to embrace the disruption that digital transformation brings
to the legal ecosystem, including new
ethical questions, new regulatory challenges, the demand for new skills, and
even entirely new roles and positions. Law
schools must rise to the challenge and
adapt graduates’ skillsets to suit the dramatically and rapidly changing job mar-

ket, as well as to ensure the long-term
success of the law schools themselves.
The LLI is currently kick-starting a working group to explore how we can work
together to contribute to the integration
of legal tech and digital transformation in
legal curriculum at colleges and universities. Initially, we aim to do two things:
(1) create a shortlist of the most relevant
topics that ought to augment law school
curricula today, and (2) explore the feasibility of an online curriculum of short
courses provided by experts and practitioners that could serve as a basis for law
schools as they flesh out comprehensive
programs.
Creating standards: A standard for SPAs
Another one of the LLI’s pursuits is the
creation of standards where they make
sense — be it for the sake of simplification, to enable digitalization or to help
us all work faster and be more focused
on the areas where lawyers truly provide
added value.
One of our new members, Deloitte,
interested us in the idea of creating a
standard for share purchase agreements
for mid-cap transactions. These standard
SPAs would allow all stakeholders in such
an M&A transaction to complete the

process faster, based on a market standard and at a lower overall cost. Instead of
arguing about the “best” SPA template,
the team could focus on the specifics of
the transaction.
A team of experts, including but not limited to in-house legal departments, law
firms, banks, designers and universities,
aims to create a widely accepted standard SPA for mid-cap/non-capital-market
transactions. A standard SPA template
of this kind would not only cover the
basic terms and conditions, but also
provide guidance regarding all aspects
of the M&A transaction, founded on a
fair and balanced allocation of risks and
responsibilities. This is not about enforcing a standard — it is about eliminating
complexity and variation where there is
no added value.
Cooperations
Collaboration between associations
and groups means entering into cooperations. These can be very pragmatic
and project-based, or they can be more
general and support a common cause.
Our cooperation with HPI was born as
we were working on our first project.
We joined forces with ML Tech, a student
association in Munich, on the basis of
–>
our joint belief that legal education
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needs to evolve. Collaborating with
the AnwaltSpiegel, the leading online
publication in the German-speaking
legal ecosystem, has given us multiple
platforms to publicize our mission and
projects. We are in many more ongoing conversations about co-operation
in addition to these, including with
universities and associations across
Europe.

Next Issue:
June 17, 2019

www.laborlaw-magazine.com

We are open! We hope our work in year
one and the seeds we planted serve as
a preliminary demonstration of what
we can do together. Thank you for joining, collaborating and jointly creating
tomorrow’s legal! <–
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Review carefully and take appropriate action
The EU Commission’s report on the EU loan syndication market and its impact on competition
in credit markets
By Dr. Michael Holzhäuser and Steven Vaz

O

n April 5, 2019, the European
Commission Directorate-
General for Competition published a report on the EU loan syndication
market and its impact on competition
in credit markets. Syndicated lending is
critical to the European economy, having
raised over $1 trillion in 2018. The report
was compiled by an economic consultancy following an extensive study involving
lenders, borrowers and sponsors active in
France, Germany, the Netherlands, Poland,
Spain and the UK. The study focused
on leveraged buyouts (LBOs), project
finance and infrastructure finance.
The report is the first detailed assessment of this market and provides vital
insights to all market participants:
zz For lenders, the report identifies types

of conduct during the loan syndication
process that could infringe competition law. Most lenders will now be
reviewing their compliance policies
and training to ensure these risks are
identified and addressed.

zz For borrowers, sponsors and debt ad-

visers, the report analyzes market practices that may reduce competition and
choice, leading to suboptimal lending
terms. In many cases, the borrower
will now be able to adapt syndication
processes to achieve better outcomes.
zz For financial regulators, the report
finds that elements of the regulatory
regime may lead to inefficiencies, creating potential for change.
The syndicated lending process
The diagram on the next page is a simplified version of the syndicated lending
process. There is considerable variation
in the processes and terminology used
for different types of loans, which can be
complex.

The EU Commission’s report sets an important baseline for the functioning of the market
and acceptable behavior by lenders.

–>

© artJazz/iStock/Getty Images Plus
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Benefits of syndicated lending

Borrower invites proposals
(bank‘s origination teams present proposals and
negotiate with borrower separately)

Primary
market

Borrower forms lead banking group
(authorized banks agree on
common loan documentation)

Primary lender‘s syndication desks
market and distribute loan to investors

Secondary
market

The report recognizes there are numerous
benefits of syndicated lending as an alternative to bilateral lending or corporate
bonds, including:
zz Borrowers’ ability to obtain high-value

loans that no single bank has the
capacity or risk appetite to lend
zz Increased information available to
lenders and more opportunities to
monitor the borrower relative to
corporate bonds, which can result in
better assessment of credit risk and
lower pricing
zz Opportunity for smaller lenders and
institutional investors to participate —
internal risk appetites and regulatory
requirements may prevent these lenders from providing bilateral loans
Lenders: Traps to avoid in competition
law

Secondary trading
(buying and selling of the loan
post-closure)

Refinancing/
restructuring
of loan

The study was not a formal investigation
seeking to establish infringement of competition law and therefore did not involve
an in-depth assessment of specific lenders or transactions.
The report is the first comprehensive
attempt to apply competition law principles to syndicated lending. It is not a de-

finitive declaration of the law, but rather
sets out the approach to competition law
risk that regulators and banks are likely to
take. The issues identified primarily relate
to the exchange of commercially sensitive
information between competing lenders.
This is treated as a serious infringement
of competition law and is likely to result
in heavy fines. It is therefore essential for
lenders to understand when they can
engage in discussions with other lenders.
The period of greatest risk is when lenders are competing in the primary market
to be appointed to a lead banking group.
Lenders sometimes engage in market
sounding to gauge market appetite
for syndication. Sounding can have a
legitimate purpose, as it helps to identify
a lender’s ability to sell down a loan and
therefore gives an indication of the loan’s
primary market pricing. However, the following is important:
zz Sounding is done on a generic basis

so that the deal in question cannot be
identified. Borrower consent is essential for deal-specific sounding.
zz Sounding is not done by potential
mandated lead arrangers (MLAs)
with other potential MLAs, even on a
generic basis.
zz There is effective functional separa–>
tion between the syndication
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desk involved in the sounding and
the origination desk preparing the
proposal to the borrower. The syndication desk should provide consolidated,
anonymized feedback on market
appetite.
Once the lead banking group has been
appointed, the borrower will usually
authorize the banks to come to an agreement on common loan documentation
and create a syndication strategy. However, discussions should not stray beyond
the borrower’s mandate. For example, the
Spanish Competition Authority imposed
fines of 1 91 million on four banks in 2018
for agreeing on higher prices for derivatives linked to syndicated loans “behind
the back of the borrower.” The Spanish
Competition Authority considered such
collusion to be a restriction of competition by object. Hence, in the context of
syndicated lending, authorities will examine whether concerns about competition
exist not only in relation to the primary
debt instrument, but also to ancillary
products.
There is a further opportunity for competition when a syndicated loan is refinanced or restructured, and, in principle,
new lenders can become involved. The
report explains that lenders must obtain

the borrower’s consent before speaking
to other banks about revised terms. The
report considers discussions without
consent to be a clear breach of competition law.
Some institutions perform a dual role as
debt adviser to both the borrower and
the lender on the same deal. This is acceptable provided there is effective functional separation between the teams performing each role. This is meant to ensure
there is no conflict of interest or transfer
of confidential information that the debt
advisory team receives from competitors
and passes to the lending team.
Borrowers: Ensure your process promotes
competition
The report finds that outcomes are likely
to be better for borrowers if competitive
tension is maintained. In contrast, the
direct appointment of a relationship bank
to act as lead arranger may give that
bank undue influence over the structure
and terms of the loan. The same point
applies to ancillary services, which can
be included in the initial bidding process
or form part of a separate competitive
process after the loan has closed. These
options are likely to generate greater
competition than allowing the lead bank-

ing group to make it a condition of the
loan that their bank must provide the
ancillary services.
The report suggests that if borrowers
structure the bidding process to keep
lenders separate for as long as possible,
the risk of information sharing will be
reduced. Borrowers should also set clear
parameters for any discussions between
lenders. In practice, this is often achieved
using non-disclosure agreements. However, it may be necessary for the borrower to
permit discussions between lenders at an
earlier stage to secure financing quickly
(for example, in cases where certain LBOs
need to be funded or a distressed loan
needs to be restructured).
Many borrowers impose restrictions on
secondary trading of their loans. This
provides some control over the lending
group (for instance, the exclusion of “vulture funds”) but comes at the expense of
reduced liquidity in the secondary market,
which may impact primary market
pricing.
Finally, the report considers that banks’
duty of care to their clients provides a
more general safeguard.

Potential regulatory changes
The report found that requirements to
conduct know your client (KYC) checks on
all loan participants can cause significant delays to settlement in the primary
market as well as to secondary trading
when compared to the position in the
US. Potential regulatory solutions include
a central repository of KYC documentation and greater harmonization of KYC
requirements across countries and banks.
The report considers that allowing lending banks to require that they themselves
provide ancillary services may result in
suboptimal outcomes for borrowers. The
UK has banned “right of first refusal”
and “right to match” clauses for ancillary
services not directly related to the loan,
unless these clauses are related to the replacement of bridging finance. Regulators
in other jurisdictions are likely to consider
this issue as well.
The European Commission’s proposed
Non-Performing Loan Regulation would
require greater disclosure of information
to the buyer before secondary trading of
loans. The report notes that this might
deter potential buyers, as the receipt of
such information would prevent them
–>
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from trading in related securities connected to the borrower.
Conclusion
The report was published in an
environment where recent enforcement actions show that antitrust risks
are present in an increasing number
of contexts in the financial services
sector. Examples include the Commission’s government bond cartel case
and the fines the Financial Conduct
Authority imposed on competing asset
management firms in the UK for unlawfully sharing strategic information
during an initial public offering and
placement.

The report sets an important baseline
for the functioning of the market and
acceptable behavior by lenders. The
next developments are likely to include
formal competition investigations
of potentially inappropriate conduct,
changes to certain market practices
and/or regulatory change. All market
participants should review the report
carefully and take appropriate action.
Lenders should be particularly careful
to clarify their legitimate commercial
reasons for collaborating and sharing
information, simultaneously ensuring
they are not straying into unwarranted
exchange of commercially sensitive
or strategic information that could
qualify as unlawful concerted practice.
<–
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Opportunity and risk:
Standard antitrust clauses in share and asset purchase agreements
By Daniel von Brevern, LL.M

B

oth share and asset purchase
agreements usually include
clauses that cover antitrust
issues — or at least have some content relevant to antitrust matters.
The purchaser, seller and any other
party to the purchase agreement
all need to ensure these clauses adequately reflect their own interests.
Each share or asset deal is different. However, almost every purchase agreement
addresses certain fundamental issues.
For share deals and asset deals alike, irrespective of the applicable contract law,
the following fundamental issues related
to antitrust law are usually included: Is
the closing of the transaction subject to
approval by one or more antitrust authorities? Who is responsible for initiating
and managing proceedings with these
antitrust authorities? What rights do the
other parties to the purchase agreement
have with respect to these proceedings?
Do the parties need to offer commitments if such commitments are required
for obtaining approval? What are the
consequences if the authority does not

grant approval on time, does not grant
unconditional approval or prohibits the
transaction? Can the parties agree on a
non-compete obligation? During the period between signing and closing, to what
extent may the purchaser intervene in
the target company’s daily business? This
article examines the standard clauses
typically used to address these issues and
explains both the opportunities and risks
associated with these clauses.
Condition precedent
Transactions fall within the scope of
merger control review if the revenues of
the parties involved in the transaction
(purchaser, target and potentially the
seller) exceed certain thresholds. The revenue thresholds vary from jurisdiction to
jurisdiction but usually include references
to the parties’ worldwide and national
revenues. Small transactions involving
companies with a limited geographical
scope will often only cross a threshold
in one jurisdiction, while transactions
involving large multinational companies
–>
frequently exceed the thresholds

Most purchase agreements provide for standard antitrust clauses.
© Armbrecht/iStock/Getty Images Plus
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in various jurisdictions. In most
jurisdictions, a standstill obligation applies: the parties must notify the relevant national antitrust authority about
transactions that exceed the applicable
merger control thresholds, and the parties may implement the transaction only
once the authority has approved the
transaction.
Purchase agreements, therefore, usually provide for a condition precedent
related to merger control. The merger
control condition precedent is often part
of a catalog of condition precedents addressing various issues. It provides that
the transaction can be implemented
(“closed”) only once all competent antitrust authorities have approved the transaction. This condition precedent’s level of
detail can vary significantly. Some clauses
are limited to the essence (for example,
“The transaction is subject to the condition precedent that all competent authorities have approved the transaction.”)
Other clauses are very complex and try to
address every conceivable situation, no
matter how theoretical. If a transaction
has the potential to raise concerns, this
level of detail can be necessary. However,
the vast majority of transactions do not
give rise to any concerns from a merger
control perspective, and the antitrust
authorities swiftly approve these transac-

tions. For example, the German Bundeskartellamt approved 99% of the more
than 1,200 notified transactions in 2017.
For this kind of transaction, a short and
concise condition precedent will usually
be sufficient.
Process
If a transaction meets a threshold in one
or more jurisdictions, the parties have to
notify the respective antitrust authorities
about the transaction. Depending on the
jurisdiction, number of parties involved
and complexity of the transaction, preparing the notification and managing the
subsequent merger control process can
be very costly and time-consuming. The
purchase agreement should specify who
is responsible for preparing the notification and who will take the lead in managing the process. In practice, this will often
be the purchaser. At the same time, the
parties not directly involved in managing the process should make sure the
purchase agreement adequately reflects
their interests. If it is foreseeable that
the merger control process will essentially run on autopilot and the authority
will grant approval without substantial
inquiries, simple information rights may
be sufficient. Limiting a company’s own
involvement in the process may help the
process to run with maximum flexiblility

and efficiency. However, in complex cases,
all parties involved should make sure
they get all the relevant information as
soon as possible, guarantee they can
actively participate in discussions and
negotiations with the authorities (about
commitments, for example) and ensure
documents are not sent to the authorities
without their prior approval.
Worst-case-scenarios
It’s rare, but it does happen: One or
several antitrust authorities may have
serious doubts as to whether they can approve a notified transaction. An authority
that has serious doubts usually initiates
an in-depth proceeding. At the end of the
generally lengthy in-depth proceeding,
the authority can still decide to approve
the transaction. However, it can also
decide to only approve the transaction
subject to conditions, or even to prohibit
the transaction. Unless the parties can
rule out that a worst-case-scenario of
this kind could materialize, these scenarios should be reflected in the purchase
agreement.
The initiation of an in-depth proceeding
extends the merger control process by
weeks or even months. Even if the authority ultimately approves the transaction,
the closing will be delayed. The purchase

agreement can reflect this by providing for the possibility to withdraw from
the transaction if the authority initiates
in-depth proceedings or if the authority
does not approve the transaction prior
to a certain date (known as a “longstop
date.”)
Often, the parties can address the
authorities’ serious concerns only by offering certain commitments. One typical
commitment is the obligation to divest
certain companies, parts of companies
or business units of the target company
and/or the purchaser. The purchaser
usually has an interest in committing
as little as possible in advance and will
therefore negotiate in favor of a “buyerfriendly” clause. A buyer-friendly clause is,
for example, an obligation that requires
the purchaser to use “reasonable efforts”
or “commercially reasonable efforts” to
come to an agreement with the authorities. The seller, who generally wants the
purchaser to offer concessions that are as
far-reaching as possible, will look at limiting the purchaser’s room for maneuver.
In the most extreme cases, the purchaser
will be required to offer everything necessary to obtain the authorities’ approval –
including the purchaser’s own “crown
jewels,” that is to say, its particularly
successful business areas or subsidiaries
–>
(a “hell or high water” provision).
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If an authority ultimately decides to
prohibit the transaction, the parties
cannot implement the transaction. The
parties can agree to simply rescind the
purchase agreement and can agree that
each party bears the resulting economic
and financial consequences. However,
the parties may also decide to shift the
risk of a prohibition to either of the
parties (in practice often the purchaser)
and agree on a “break fee” or lump sum
compensation.
Non compete
Once the parties have implemented the
transaction, the purchaser wants to make
sure the seller does not use its know-how
and customer relationships to compete
with the target business. Purchase agreements, therefore, usually provide for
non-compete obligations, preventing the
seller from competing with the target.
Since antitrust law recognizes that the
purchaser has a legitimate interest in protecting the value of the target business,
non-compete obligations are generally
admissible. However, the duration should
not exceed three years, and the obligation
must be limited to the market(s) where
the target is active. If the target sells cars
in Germany, the non compete obligation
may prevent the seller from selling cars in
Germany for a period of three years. The

clause may not prevent the seller from
selling bicycles in France.
From an antitrust perspective, a non-compete obligation imposed by the seller on
the purchaser (preventing the purchaser
from competing with the seller) usually
lacks the required legitimate interest.
Non-compete obligations restricting the
purchaser are thus inadmissible, barring
exceptional circumstances.
Ordinary course of business
In practice, the signing and closing of a
purchase agreement rarely take place
at the same time. Often, the closing is
subject to approval by the competent
antitrust authorities. Depending on the
length of the merger control proceedings,
the parties can end up implementing the
purchase agreement days, weeks or even
months after they signed the agreement.
The purchaser has an obvious interest
in making sure that the target actually
purchased when closing corresponds
to the target the purchaser expected to
purchase at signing. However, until the
parties have obtained all the relevant
merger control approvals, the purchaser’s
options to monitor or influence the
target’s conduct are very limited. Under
the standstill obligation, the purchaser
and the target must be considered and

treated as separate companies. The purchaser is not entitled to actively intervene
in the target’s management or daily
business. In addition, the purchaser and
the target may not exchange sensitive
information. This effectively prevents
the purchaser from requesting access to
up-to-date data regarding, for example,
the prices charged by the target or the
target’s individual customers.
The parties to a purchase agreement
therefore often agree on “ordinary
course of business” clauses. Under
these clauses, the seller is required to
continue the target’s business operations within the scope of the established
course of business. As different parties
do not necessarily share the same view
of what “established course of business”
means in practice, they may seek further
clarification. For example, in the agreement, the parties can explicitly specify
certain measures that fall outside of
the established course of business. It is
questionable whether the parties can
provide that the seller and/or the target
may implement certain measures only
with the purchaser’s consent. Recent case
law indicates that at least some antitrust
authorities take a critical view of this.

Summary
Most purchase agreements provide for
standard antitrust clauses. In terms of
the details, however, clauses differ in both
form and substance. Each party entering into a purchase agreement must
therefore be aware of the clause-specific
consequences and risks. Only with
this awareness will it be possible to
negotiate standard antitrust clauses in
a manner that is in line with the party’s
interests. <–
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An important step toward endorsing litigation
Do international commercial courts represent renewed competition for arbitration?
By Dr. Dorothee Ruckteschler and Tanja Stooß

S

omewhere in the confines of a
conference room, Party A and Party
B sit together in the final stages
of negotiating their sales contract when
the question of dispute resolution arises:
Lawyer A: What about dispute resolution?
Lawyer B: Let’s do ICC
Lawyer A: Which one do you have in mind?
Lawyer B: Looks puzzled …
Indeed, there was once a time where
there was little room for doubt that a
reference to ICC in this context implied
arbitration under the Arbitration Rules of
the International Chamber of Commerce.
Recently, however, the acronym ICC has
also been used to refer to specialized
English-speaking state courts for international commercial disputes, termed
International Commercial Courts.
ICCs are not an entirely new phenomenon.
For example, the Singapore International
Commercial Court was launched –>

Thus, while the establishment of ICCs is unquestionably an important step toward endorsing litigation for internationally active companies
in particular, arbitration still has its own benefits and will remain an attractive option for the foreseeable future.
© bizoo_n/iStock/Getty Images Plus
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in January 2015. Recently, however, the
number of ICCs has increased significantly — most notably in continental Europe. In January 2018, both the Frankfurt
Regional Court (Landgericht, please see:
https://www.deutscheranwaltspiegel.
de/wp-content/uploads/2018/02/6_LG_
FFM_DAS_4_2018.pdf and: https://www.
deutscheranwaltspiegel.de/wp-content/
uploads/2018/01/5_Wolf_DAS_2_2018.
pdf) and the Paris Commercial Court
(Tribunal de Commerce) introduced specialized chambers for international commercial disputes. In January 2019, the
Netherlands Commercial Court (NCC) was
inaugurated in Amsterdam. In Belgium, a
bill is pending to establish the Brussels International Business Court by 2020.
However, it is not only the ICC acronym
that is advancing in the field of arbitration. ICCs are currently receiving a great
deal of attention in the arbitration
community and are a frequent topic of
conferences and panel discussions. At the
Paris Arbitration Week in April 2019, there
were two events dealing with ICCs. At one
of them, one the authors of this article,
Dr. Dorothee Ruckteschler, discussed with
Judge Wiest of the International Chamber
of the Paris Commercial Court whether
ICCs represent renewed competition for
arbitration. This question will also be
discussed at the end of this article. First,

however, some of the characteristics
of ICCs will be explored, with a focus
on those in Germany, France and the
Netherlands.
Legislative background
The Netherlands Commercial Court is
the result of a law approved by the Dutch
parliament that provides for its establishment as a specialized English-speaking
court in Amsterdam. By contrast, the
International Chambers in Frankfurt and
Paris were established by the initiative of
local actors and the courts themselves,
but were not supported by any legislative
reform. The new International Chamber
in Paris is, in fact, the third division of the
Paris Commercial Court. The International
Chamber in Frankfurt is one of several
chambers of the Frankfurt Regional Court
for commercial matters. Due to the lack
of specific legislation, it follows that the
International Chambers in Frankfurt
and Paris are subject to the same legal
framework as “regular” chambers and can
adapt their procedures only insofar as the
German and French laws on civil procedure generally allow.

Limited use of English before the International Chambers in Paris and Frankfurt
Currently, the laws in Germany and
France do not allow court proceedings to
be conducted entirely in English. Therefore, the use of the English language in
proceedings before the International
Chambers in Frankfurt and Paris is, in fact,
quite limited.
German courts may waive the general
requirement of submitting an official
German translation of documentary
evidence in foreign languages (§ 185 (2) of
the Courts Constitution Act). In the oral
hearing, provided that the court and all
parties understand the foreign language,
civil courts may allow parties and witnesses to testify in a foreign language
without using an interpreter (§ 142 [2] of
the Code of Civil Procedure). While “normal” civil courts are not making frequent
use of these options to waive the translation requirement, this will be the rule
in proceedings before the International
Chamber in Frankfurt.
Aside from these two exceptions, however, the proceedings must be conducted
entirely in German. Consequently, all
written submissions by the parties, as
well as any decision or other communication of the court, must be in German. This

also applies to the official protocol of the
hearing. Thus, even in cases where a witness testifies in English, the judge must
record the testimony in German for the
official protocol.
In essence, the same applies for the International Chamber of the Paris Commercial Court. The protocole relatif à la procédure devant la chambre internationale
du tribunal de commerce de Paris explains
how the International Chamber of the
Paris Commercial Court will interpret and
apply the provisions of the French Code of
Civil Procedure. According to this protocol,
the International Chamber will accept
evidence in English without the need for
a translation. This also includes written
witness statements (oral witness testimony is very uncommon in proceedings
before French Commercial Courts). All
submissions by the parties, as well as any
decision of the court, must be in French.
However, the parties will receive an official English translation of the judgment.

–>
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English proceedings before the NCC
The Netherlands Commercial Court is
not bound by such restrictions, and it
conducts proceedings entirely in English.
In addition, evidence may be submitted in
Dutch, English, French or German.
Professional judges and merchants as lay
judges
As with all commercial courts in France,
the International Chamber of the Paris
Commercial Court is staffed solely by
merchants as lay judges who serve on
an honorary basis and receive judicial
training. As Judge Wiest explained, many
lay judges serving at the International
Chamber of the Paris Commercial Court
have worked in internationally engaged
companies for many years and therefore
have a considerable practical understanding of diverse legal implications.
In Germany, the chambers for commercial matters, including the International
Chamber of the Frankfurt Regional Court,
have a panel composed of two lay judges
and a presiding professional judge. With
the consent of the parties, the professional judge may decide the case without
the lay judges, which in practice is often
the case.

The Netherlands Commercial Court is
staffed by professional judges of the
Dutch judiciary.
Renewed competition for arbitration?
The question remains whether ICCs can
offer a more attractive forum for the
resolution of international commercial
disputes than arbitration. The most
promising European ICC in this regard is
currently the Netherlands Commercial
Court, as it offers a modern court infrastructure and conducts proceedings in
English. Law reforms allowing proceedings to be conducted entirely in English
would certainly make the International
Chambers in Frankfurt and Paris more
attractive.
However, in many situations, other issues are more important to parties than
language. One of these is confidentiality,
which public court proceedings cannot
provide to the same degree as arbitration.
Another is enforceability. A successful
lawsuit is worthless if the judgment cannot be enforced in the opponent’s home
country. European court judgments can
be enforced quite easily within the EU.
In third countries, however, often this is
not guaranteed. The Hague Convention
on Choice of Court Agreements, whose
contracting states undertake to mutu-

ally recognize and enforce judgments,
currently only applies to the EU member
states’ relations with Mexico, Singapore
and Montenegro. By contrast, the New
York Convention on the Recognition and
Enforcement of Arbitral Awards has 159
contracting states.
Thus, while the establishment of ICCs
is unquestionably an important step
toward endorsing litigation for internationally active companies in particular,
arbitration still has its own benefits and
will remain an attractive option for the
foreseeable future. <–

Dr. Dorothee Ruckteschler
Rechtsanwältin, Partner 	
CMS Germany		
Stuttgart
dorothee.ruckteschler@cms-hs.com

Tanja Stooß
Rechtsanwältin, Associate
CMS Germany		
Stuttgart
tanja.stoss@cms-hs.com

www.cms-hs.com

22 – Advisory board – BLM – No. 2 – June 6, 2019

Peter N. Baehr, LL.M. (AUS)
General Counsel Europe/EMEA
PUMA SE
Herzogenaurach

Dr. Arnd Haller
Legal Director
Google Germany GmbH
Hamburg

peter.baehr@puma.com
www.puma.de

haller@google.com
www.google.com

Dr. Hildegard Bison
General Counsel Europe
BP Europa SE
Bochum

Ulla Harpen
Senior Counsel and Head of Project Supervisory Board Elections tk
thyssenkrupp
Essen

hildegard.bison@de.bp.com
www.bp.com

ulla.harpen@thyssenkrupp.com
www.thyssenkrupp.de

Christiane Dahlbender
Associate General Counsel Europe
Mars GmbH
Viersen

Kai Jacob
Head of Global Contract Management Services, Global Field Legal
SAP Deutschland SE & Co. KG
Walldorf

christiane.dahlbender@effem.com
www.mars.com

kai.jacob@sap.com
www.sap.de

Dr. Florian Drinhausen
Chief Governance Officer
Deutsche Bank AG
Frankfurt am Main

Dr. Martin Kniehase
Associate Director
Joh. Berenberg, Gossler & Co. KG
Frankfurt am Main

florian.drinhausen@db.com
www.db.com

martin.kniehase@berenberg.com
www.berenberg.com

Dr. Stefan Fandel
Rechtsanwalt, Merck KGaA,
Head of Group Legal Services
Group Legal & Compliance | Group Legal Services

Dr. Severin Löffler
Lawyer, Managing Director,
Geschäftsführer, Gesellschafter
Xenia Rechtsanwaltsgesellschaft mbH

stefan.fandel@merckgroup.com
www.merckgroup.com

sloeffler@xenia.legal
www.xenia.legal

Christopher Grefe
Head of Foreign Trade EMEA
ZF Friedrichshafen AG
Stemwede-Dielingen

Carsten Lüers
Managing Counsel EMEA
Verizon Enterprise Solutions
Frankfurt am Main

christopher.grefe@zf.com
www.zf.com

carsten.lueers@de.verizon.com
www.verizon.com

23 – Advisory board – BLM – No. 2 – June 6, 2019

Dr. Christian Rau, LL.M.
General Counsel
OLYMPUS EUROPA SE & CO. KG

Prof. Dr. Michael Smets
Saïd Business School
University of Oxford

christian.rau@olympus-europe.com
www.olympus-europa.com

michael.smets@sbs.ox.ac.uk
www.sbs.ox.ac.uk

Dr. Georg Rützel
General Counsel Germany
General Electric
Frankfurt am Main

Dr. Klaus-Peter Weber, LL.M.
Executive General Counsel & Chief Compliance
Officer
INNIO Group
Jenbach, Austria
Klaus-Peter.Weber@ge.com
www.goodyear-dunlop.com

georg.ruetzel@ge.com
www.ge.com

Matthias Schwarz
Executive Director
Talanx Reinsurance (Ireland) SE

Professor Dr. Stephan Wernicke
Chief Counsel, Director of Legal Affairs
DIHK – Deutscher Industrie- und Handelskammertag e. V.
Berlin

matthias.schwarz@talanx.com
www.talanx.com

wernicke.stephan@dihk.de
www.dihk.de

Martina Seidl
General Counsel, Vice President Legal & Commercial
Fujitsu Technology Solutions
Munich

Michael R. Winkler
Head of Legal Corporate, Asia Pacific & COO,
Daimler AG,
Stuttgart

martina.seidl@ts.fujitsu.com
www.ts.fujitsu.com

michael.r.winkler@daimler.com
www.daimler.com

Dr. Hanns Christoph Siebold
Managing Director
Morgan Stanley Bank AG
Frankfurt am Main
hanns.christoph.siebold@morganstanley.com
www.morganstanley.com

Timo Matthias Spitzer
Banco Santander
Head of Legal Corporate and Investment
Banking D-A-CH, Frankfurt am Main
timo.spitzer@gruposantander.com
www.gruposantander.com

24 – Strategic partners – BLM – No. 2 – June 6, 2019

Dr. Michael Holzhäuser
Partner
Opernturm Bockenheimer Landstraße 2-4, 60306 Frankfurt am Main
Telephone: +49 69 97 11 28 50
Mobile: +49 151 14 79 98 17
michael.holzhaeuser@ashurst.com
www.ashurst.com

Dr. Heike Wagner
Equity Partner Corporate
Barckhausstraße 12-16, 60325 Frankfurt am Main
Telephone: +49 69 71 701 322
Mobile: +49 171 34 08 033
heike.wagner@cms-hs.com
www.cms-hs.com

Dr. Ole Jani
Partner
Lennéstraße 7, 10785 Berlin
Telephone: +49 30 20360 1401
ole.jani@cms-hs.com
www.cms-hs.com

Dr. Michael Falter
Managing Partner
Habsburgerring 2, 50674 Köln
Telephone: +49 221 53 40 98-0
michael.falter@dwf.law
www.dwf.law

Dr. Uwe Goetker
Partner
Stadttor 1, 40219 Düsseldorf
Telephone: +49 211 30211 361
Mobile + 49 173 6760 333
ugoetker@mwe.com
www.mwe.com

Dr. Oliver Hahnelt
Partner
Feldbergstraße 35, 60323 Frankfurt am Main
Telephone: +49 69 951145 197

Rolf Hünermann
Partner
Opernturm Bockenheimer Landstraße 2–4,
60306 Frankfurt am Main
Telephone: +49 69 22 22 89 819
rhuenermann@reedsmith.com
www.reedsmith.com

Oliver Rathje
Partner
Von-der-Tann-Straße 2, 80539 München
Telephone: +49 89 20 304 150

ohahnelt@mwe.com
www.mwe.com

orathje@reedsmith.com
www.reedsmith.com

25 – Cooperation partners – BLM – No. 2 – June 6, 2019

German American Chamber of Commerce, Inc.
Susanne Gellert, LL.M., Attorney at Law
Director, Legal Department & Business Development Consulting
80 Pine Street, Floor 24 | New York, NY 10005
Telephone: +1 (212) 974 8846
sgellert@gaccny.com
www.gaccny.com

German American Chamber of Commerce of the Midwest
Jayne Riemer-Chishty
Director, Membership and Chamber Development
321 North Clark Street, Suite 1425 | Chicago, Illinois 60654-4714
Telephone: +1 (312) 494 2169
riemer-chishty@gaccmidwest.org
www.gaccmidwest.org

German Brazilian Chamber of Industry and Commerce
Dr. Claudia Bärmann Bernard
Head of Legal Department
Rua Verbo Divino, 1488, 04719-904 São Paulo - SP, Brazil
Telephone: +55 11 5187 5216
juridico@ahkbrasil.com
www.ahkbrasil.com

German Industry and Commerce Greater China
Wolfgang Ehmann
Executive Director
3601 Tower One, Lippo Centre, 89 Queensway, Hong Kong
Telephone: +852 2526 5481
ehmann.wolfgang@hongkong.ahk.de
www.china.ahk.de / www.hongkong.ahk.de
Heads of Legal and Investment Departments

Dr. Nils Seibert
Beijing
Telephone:
+86 10 6539 6621

Yu Rong
Shanghai
Telephone:
+86 21 5081 2266 1629

Steffi Ye
Guangzhou
Telephone:
+86 20 8755 2353 232

Kelly Pang
Taipei
Telephone:
+886 2 8758 5822

info@bj.china.ahk.de

info@sha.china.ahk.de

info@gz.china.ahk.de

info@taiwan.ahk.de

Canadian Chamber of Commerce and Industry Inc.
Alexandre Ratiu, Mag. iur.
Manager Business Support Canada
480 University Avenue, Suite 1500, Toronto, ON M5G 1V2, Canada
Telephone: +1 (416) 598-7124
alexandre.ratiu@germanchamber.ca
www.germanchamber.ca

German Emirati Joint Council for Industry & Commerce
Katharina Didszuhn
Head of Dubai Office, Head of PR & Communications
Business Village, Building B, Office 618, Port Saeed, Deira,
P.O. Box 7480, Dubai, UAE, Telephone: +971 (0) 4 4470100
katharina.didszuhn@ahkuae.com
www.ahkuae.com

German-Dutch Chamber of Commerce
Ulrike Tudyka
Head of Legal Department
Nassauplein 30, NL – 2585 EC Den Haag, Netherlands
Telephone: +31 (0)70 3114 137
u.tudyka@dnhk.org
www.dnhk.org

Indo-German Chamber of Commerce
Sabina Pandey, Head – Legal Department, Indo-German Chamber of
Commerce, Regional Director, Indo-German Chamber of Commerce,
3A, Gurusaday Road, Kolkata 700 019, Telephone: +91 33 2283 7962
s.pandey@indo-german.com
legaldepartment.mumbai@indo-german.com
www.indo-german.com

German-French Chamber of Industry and Commerce
RA Joachim Schulz, MBA
Head of Legal and Tax Department
18 rue Balard, F-75015 Paris, France
Telephone: +33 (0)1 4058 3534
jschulz@francoallemand.com
www.francoallemand.com

German Chamber of Commerce and Industry in Japan
Patrick Bessler, Director, Editor in Chief, JAPANMARKT
Sanbancho KS Bldg., 5F, 2-4 Sanbancho, Chiyoda-ku
102-0075 Tokyo, Japan
Telephone: +81 (0) 3 5276 8741
pbessler@dihkj.or.jp
www.dihkj.or.jp
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German-Polish Chamber of Industry and Commerce
Thomas Urbanczyk, LL.M., Attorney at Law
Member of the Management Team, Legal and Tax Services
ul. Miodowa 14, 00-246 Warsaw, Poland
Telephone: +48 22 5310 519
turbanczyk@ahk.pl
www.ahk.pl

German-Saudi Arabian Liaison Office for Economic Affairs
Christian Engels, LL.M., Legal Affairs/Public Relations
Futuro Towers, 4th Floor, Al Ma‘ather Street, P.O.Box: 61695
Riyadh: 11575, Kingdom of Saudi Arabia
Telephone: +966 11 405 0201
engels@ahk-arabia.com
www.saudiarabien.ahk.de/en/

Southern African – German Chamber of Commerce and Industry NPC
Cordelia Siegert, Legal Advisor and Project Manager
Competence Centre: Corporate Social Responsibility, PO Box 87078
Houghton, 2041, 47, Oxford Road, Forest Town, 2193
Johannesburg, South Africa
Telephone: +27 (0)11 486 2775
csiegert@germanchamber.co.za / www.germanchamber.co.za

American Chamber of Commerce in Germany
Dr. Hanns Christoph Siebold
Co-Chair of the Business and Law Committee
c/o Morgan Stanley Bank AG
Frankfurt am Main
hanns.christoph.siebold@morganstanley.com
www.amcham.de/public-affairs/public-affairs-overview/law/

American Chamber of Commerce in Germany
Dr. Mark C. Hilgard
Co-Chair of the Business and Law Committee
c/o Mayer Brown
Frankfurt am Main
mhilgard@mayerbrown.com
www.amcham.de/public-affairs/public-affairs-overview/law/

ACC Europe – Association of Corporate Counsel
Carsten Lüers
Board Member & Country Representatives Coordinator
c/o Verizon Deutschland GmbH
Sebrathweg 20, 44149 Dortmund
carsten.lueers@de.verizon.com
www.acce.com
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