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Business Law Magazine:  
It’s all about new law

Dear Reader,

After 20 years, the German Institution of Arbitration 
(DIS) has enacted new arbitration rules to address 
the growing competition among different arbitration 
institutions and regular courts. Due to a very 
thoughtful preparation process, acceptance of the 
new rules within the arbitration community has 
been overwhelming, as Dr. Mark C. Hilgard reports.

The regulation on the structure of the list of 
shareholders has been in force since July 1, 2018. 
Don’t miss out on Dr. Andreas Jürgens’ article: It 
covers all the details practitioners need to know 
about the new law.

The second Shareholders Rights Directive is about to 
being implemented in the German legal system. 
Improving the exchange of information between 
listed companies and their shareholders is the major 
goal of the legislation. Simon M. Weiss has investi-
gated if this goal will be achieved in practice.

Yours sincerely,

Thomas Wegerich

Professor Dr.  
Thomas Wegerich, 
Editor,  
Business Law Magazine

wegerich@businesslaw-magazine.com
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Gaining in importance
Washington extends investment controls – will Brussels and Berlin follow suit?
By Dr. Tobias Grau and Kai Neuhaus 

Many countries have tradi-
tionally imposed controls 
on foreign acquisition of 

domestic companies. From an official 
standpoint, direct investment is gener-
ally restricted out of concern for national 
security – but in practice the restriction 
often has its basis in economic interests.

The latter purpose was likely President 
Donald Trump’s main motive in signing 
the Foreign Investment Risk Review Mod-
ernization Act into law on August 13, 2018. 
This legislation significantly expands 
the powers and authority of the CFIUS 
(Committee on Foreign Investment in the 
United States), the government commit-
tee responsible for investment control. 
CFIUS now has until February 2020 to 
translate these new powers into specific 
rules. As a result of this relatively lengthy 
timeline, it will now be more difficult to 
plan future transactions without facing 
a certain level of unpredictability. Foreign 
investors aiming to buy US companies 
can undoubtedly expect to face addi-
tional hurdles. 

Covered transactions

It is already apparent that the number 
of transactions subject to CFIUS scrutiny 
will increase significantly, given that the 
definition of “covered transactions” has 
been broadened. Some estimates put the 
figure at several thousand transactions 
a year – a load that would test the limits 
of CFIUS’s capacity, quite apart from 
any other issues. The industrial sectors 
subject to controls are now specified in 
detail. For example, transactions involving 
“sensitive real estate” near airports, sea-
ports, US military facilities, or other facili-
ties of significance for national security 
will be explicitly covered in the future. In-
vestments involving critical infrastructure 
and technologies or U.S. citizens’ sensitive 
personal data also fall within the scope 
CFIUS’s expanded authority. CFIUS has yet 
to set out what this means specifically. 
Non-controlling investments are also 
covered – that is, situations where the 
investor gains access to material non-
public information, secures representa-
tion or observer rights on the company’s 
board, or becomes involved in substan-

tive decision-making without obtaining 
formal control. Additionally, any change 
in a foreign investor’s ownership rights 
in a US company constitutes a covered 
transaction if the change results in the 
investor gaining control, or if the change 
is related to critical infrastructure, critical 

technologies or sensitive personal data of 
US citizens. Lastly, the legislation closes 
previous loopholes in investment control 
by subjecting alternative structures, such 
as joint ventures or phased acquisition of 
equity interests, to CFIUS scrutiny.

In projects of particular importance to the EU, the intention is that the Commission should 
be able to carry out its own reviews and make recommendations.

© MarianVejcik/iStock/Thinkstock/Getty Images
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Mandatory declarations

Until now, notifying CFIUS of M&A trans-
actions has been voluntary (unless CFIUS 
itself initiated proceedings). In certain 
cases, a CFIUS review is now mandatory:

 z Investments in which a foreign govern-
ment has a substantial interest; “sub-
stantial interest” will be defined in the 
CFIUS implementing regulations”;

 z Investments that result in the direct 
or indirect acquisition of a substantial 
interest in a US company related to 
critical infrastructure, critical technolo-
gies or sensitive personal data of US 
citizens.

Extension of the review cycle

The extension of the CFIUS review from 
75 to 105 days will have a direct impact on 
how company acquisitions are planned, 
as well as on contract provisions. That 
said, a short-form declaration process ap-
plies in certain circumstances.

Filing fees

CFIUS is now entitled to charge filing fees, 
with immediate effect. The fee is 1% of 
the transaction value, up to a maximum 
of $300,000. This represents a significant 

increase in transaction costs, especially 
where smaller deals are concerned.

Initial observations

While these changes to US law affect 
all foreign direct investment in equal 
measure, the Trump administration 
clearly wants to rein in Chinese inves-
tors in particular. Since CFIUS scrutinizes 
investors from certain regions – and es-
pecially from China – more closely, it has 
been apparent for some time that these 
investors are less favored by sellers in US-
linked bidding procedures. Often these 
investors choose not to submit a bid in 
the first place. This trend is now likely to 
become even more pronounced. Parties 
sometimes attempt to reduce the level 
of uncertainty by seeking a preliminary 
understanding with CFIUS. In borderline 
cases, the parties have sometimes taken 
the opposite tack and dispensed with 
CFIUS notification; needless to say, the 
introduction of mandatory declarations 
will make this a very high-risk strategy 
in the future. Another option favored by 
some sellers is to switch from a trade sale 
to an IPO, if possible.

Developments in Berlin 

It would be easy to characterize the 
changes in US investment control as 

Trump-style protectionism. In truth, the 
upcoming changes to US law are by no 
means a special case, and these kinds 
of provisions have long been in effect in 
Germany.

>>
As the rules were tightened, 
the review periods and waiting 
times were also extended, in 
some cases by a significant 
margin. 

<<

Foreign investment in particularly 
security-sensitive sectors, such as certain 
defense and IT security companies, has 
long been subject to mandatory notifica-
tion in Germany. The rules in this realm 
were tightened in 2017. Since then, invest-
ment in operators of “critical infrastruc-
ture” or providers of related services has 
also been subject to obligatory notifica-
tion. The term “critical infrastructure” is 
defined more broadly in Germany than 
the wording initially suggests: it refers 
not only to energy and telecommunica-
tions networks, but also to water supply, 
certain areas of finance and insurance, 
health, food supply and logistics. Major 
gas station operators may be included, 

as well as very large pharmacies and 
food manufacturers. As the rules were 
tightened, the review periods and waiting 
times were also extended, in some cases 
by a significant margin. The three-month 
period during which the German Ministry 
for Economic Affairs and Energy (BMWi) 
has the power to initiate reviews of non-
notifiable transactions no longer com-
mences upon conclusion of the sale and 
purchase agreement – now the period 
begins when the BMWi becomes aware 
of the agreement. If companies fail to 
proactively obtain a clearance certificate, 
they will not have transaction certainty 
until five years after the conclusion of the 
contract. 

A further tightening measure is pending. 
The current threshold for intervention is 
acquisition of 25% of the voting rights, 
but Berlin is likely to soon lower the 
threshold to 15%.

Developments in Brussels

There are also moves at the EU level 
to strengthen investment control. The 
Parliament, Council and Commission are 
currently negotiating a draft regulation 
aimed at achieving this goal. France’s 
attempt to introduce an EU-wide invest-
ment control system was unsuccessful, 
and decisions on banning invest- –>
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ments will remain a matter for indi-
vidual member states.

Nonetheless, EU-wide standardiza-
tion of factors used in reviews and 
procedural principles can be expected. 
Cooperation between the member 
states and with the Commission is also 
planned, with reciprocal notification 
obligations and information rights in 
ongoing review proceedings. member-
states would then be able to comment 
on proceedings being conducted in 
other states. In projects of particular 
importance to the EU, the intention is 
that the Commission should be able 
to carry out its own reviews and make 
recommendations. Even then, with 
respect to the prohibition of invest-
ments, sovereignty will remain with 
the individual states. 

Although the final wording of the 
regulation remains to be seen, it is 
already clear that investment control 
is of growing importance in the EU, 
and the control policies are going to 
become more onerous. It is realistic 
to expect EU-wide agreement on the 
regulation in the coming months, with 
the regulation’s entry into force follow-
ing in 2020.  <–
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A more reasonable approach to internal investigations 
Legal project management in the age of digital transformation
By Dr. Michael Holzhäuser and Dr. Nicolas Nohlen

Internal investigations – a legal  
and organizational challenge

Internal investigations that seek to 
expose misconduct within a company, as 
well as the consequences of that miscon-
duct, are currently pervasive. They often – 
in the case of the emis-sions scandal, for 
example – affect whole economic sectors. 
These investigations are often conducted 
for legal reasons, as directors of German 
companies are obligated to probe into 
evidence of wrongdoing within their 
businesses.

Internal investigations can be very 
 expensive and time-consuming. They 
often require an enormous amount of 
resources and immense budgets, re-
gardless of their potential outcome. The 
exact scale of the demand on resources 
and funds is difficult to foresee at the 
start, leaving businesses with significant 
 challenges.

Furthermore, the precise steps necessary 
to prepare and execute an internal in-
vestigation (especially of a transnational 

nature) come with a range of legal, or-
ganizational and practical problems. The 
relevant legal framework, codetermined 
by labor and data-protection guidelines, 
often makes the process complex enough 
in its own right. Regulatory and corporate 
govern-ance issues often add to this com-
plexity, regardless of the subject matter 
of the individual investigation.

All these conventional problems with 
 internal investigation processes have 
been further exac-erbated by cross- 
sector digital transformation within 
companies.

In light of this, a specialized, efficient 
and reasonable approach in line with the 
relevant legal framework is essential. If 
a company has not invested heavily in 
the development of its own resources 
in this respect, it is advisable to consult 
with multiple external experts who can 
sup-port the company in the execution 
of complex internal investigations. We 
recommend to adopt a modular approach 
that puts control in the hands of a small, 
specialized team of lawyers and employs 
services specialized in document review 
and preservation of evidence (for exam-
ple, IT forensic techniques or legal tech). 

Where a small team of highly qualified 
legal analysts and alternative provid-
ers deliver work that can be standard-
ized, efficiency can only be significantly 
improved and costs substantially reduced 
if the coordinating law firm (ideally 

along with the other firms involved) uses 
decisive and experienced project manag-
ers to continuously control and adapt the 
investigative process when necessary.

In the era of big data, where the collec-
tion and processing of information carries 
an excessively high price tag, efficient 
collaboration between different expert 
teams in a modular approach seems all 
the more advantageous. Most impor-
tantly, together with the company, the 
coordi-nating law firm should produce a 
project plan, coordinate the investigation 
and ensure that the relevant legal frame-
work is observed accurately. This requires 
considerably greater planning costs for 
law firms than the traditional model of 
project management. However, since pro-
cessing information through document 
review is often the most intensive part of 
an investiga-tion in terms of cost, time 
and resources in the age of digital trans-
formation, the efficiency gained by involv-
ing cheaper, more specialized providers 
considerably outweighs the increased 
planning and coordination costs to the 
firm as part of project management.

There is no doubt that it is in the interest  
of a company to investigate violations of 
the law.
© LeoWolfert/iStock/Thinkstock/Getty Images
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Data analysis in the age of digital 
 transformation

When processing information in the 
course of an internal investigation, one 
of the most vital facets – apart from 
interviewing employees – is the analysis 
of internal company data (docu-ment 
review). 

Legal and organizational challenges  
of a document review

In planning document reviews, a suitable 
team of experienced analysts should be 
assembled, and the management board 
of the company should be consulted early 
in the process. The IT infrastructure and 
internal company rules should be exam-
ined and, if necessary, adapted. Data-
protection experts should be integrated 
to ensure data security. When contract-
ing with provid-ers of forensic software 
and services, it is necessary to ascertain 
whether the provisions can be fashioned 
into data handling contracts, and it is 
important to make sure the contractual 
offers made by the vendor comply with 
legislative requirements.

Data collection, review and analysis pre-
sent particular organizational challenges. 
Prior to digital transformation, processing 
data through document review was suc-

cessful largely depending on whether or 
not the reviewers had access to a enough 
physical resources. Today, more than 80% 
of searchable information in a company’s 
“big data” is unstructured and in multiple 
digital formats as a result of progres-
sive digitalization. It comes from many 
sources (servers and ex-ternal hard drives, 
for example) and is saved in various 
places worldwide. Consequently, the data 
cannot be efficiently viewed and analyzed 
using traditional methods. Moreover, as 
the term “big data” indicates, the amount 
of available and searchable information 
will only continue to increase, making 
document review even more cumber-
some and complex.

Big data and document review –  
is artificial intelligence doing the trick? 

Today, the review of unstructured data 
in large volumes for the preemptive dis-
covery of breaches of the law is predomi-
nantly carried out through electronic 
forensic data analysis (“electronic discov-
ery” or “e-discovery”). Using e-discovery 
software, even very large and complex 
volumes of data – such as emails and 
digital files, but also audio recordings of 
conver-sations – can be combed through 
with the help of a keyword search cre-
ated specifically for the purposes of an 
investigation.

Even investigations by authorities (known 
as “dawn raids”) are primarily carried out 
using e-discovery today. The authorities 
first request access to all the company’s 
servers, demand the surrender of digital 
storage media and, if applicable, request 
access to any cloud infrastructure. These 
can accurately be referred to as “e-raids”.

However, the e-discovery process is very 
complex. It encompasses many different 
participants, interests and legal prob-
lems, and there is no universal procedural 
standard.

In practice, however, the following basic 
steps have proved useful:

The company’s IT system should be ana-
lyzed to ascertain which data belongs to 
those under investigation (custodians), 
where and in which formats the informa-
tion is saved, and how the sources can be 
accessed (data mapping). While saving 
the information, arrangements should 
be made to ensure the data cannot be 
deleted, manipulated or reconstructed. To 
preserve digital evidence, it is crucial to 
extensively document the actions being 
performed.

To ensure the review is timeefficient and 
costeffective, the volume of data must be 
appropri-ately reduced. For this purpose, 

the secured data (files, email records) 
should be analyzed and limited to data 
that stems from within the investigative 
period and is saved in the relevant docu-
ment formats. It should then be further 
reduced by up to 90% through a pre-
examination process and the removal of 
identical and nearly identical documents.

The data set can be reduced even further 
by choosing keywords specific to the 
case that are then used as search terms 
in a “linear document review.” Given that 
this is crucial for the outcome of the 
investigation, the terms need to be broad 
enough to capture as much of the po-
tential misconduct as possible, but also 
targeted enough to pinpoint relevant da-
ta as accurately as possible. This keyword 
review separates relevant documents 
from irrelevant ones. Because there will 
be documents that contain a search term 
but have nothing to do with the purpose 
of the review (“false positives”), there 
may still be a large number of documents 
marked as relevant. Affected documents 
will then be rechecked in a second stage.

Until this point, the steps outlined es-
sentially reflect the approach authorities 
use when handling data collected during 
a raid. To move faster than the authori-
ties, technology assisted review (TAR) can 
speed up manual document review –>
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by a considerable margin (up to 60 times). 
Additional features include, for example by 
the graphical display of  communication 
lines and document summaries by topic. 

TAR is currently one of the fastest-develop-
ing and booming areas of legal tech solu-
tions, particularly in the realm of artificial 
intelligence. “Predictive coding” is applied 
to the results of the previous review to 
train an algorithm to autonomously re-
view documents for relevance. In this way, 
a considerable number of documents that 
lawyers would otherwise need to analyze 
in detail can be excluded. The algorithm 
is “trained” using an array of examples 
of relevant documents determined by a 
lawyer working on the case. The program 
uses these examples to “learn” throughout 
multiple rounds of “fine tuning”, then it 
codes the documents automatically.

Given the progress that has been made in 
the development of algorithms in recent 
years, it is no longer reasonable to doubt 
the reliability of predictive coding. US 
courts categorized and pronounced TAR 
to be more reliable than a manual review 
several years ago.

The review ends with the export of the 
documents determined to be relevant 
and a report in which these documents 
are evaluated. This is the foundation of 

the broader strategic advice detailed here 
for – or in defense of – a company.

The crucial importance of modern  
legal project management

An inadequately organized document 
review can easily get out of hand in an 
international con-text with numerous par-
ties and enormous volumes of data. As a 
result, an internal investigation can end up 
in jeopardy if predetermined time restric-
tions and budgets are not observed.

The transition from traditional inves-
tigations carried out by large teams to 
complex e-discovery processes is a major 
challenge for all law and accountancy 
firms, and these firms may yet to have 
adequately adapted their structures and 
resources accordingly. Even when firms 
have strengthened the internalization 
of processes and significantly expanded 
their own resources, the desired increase 
in efficiency for the client has frequently 
failed to materialize.

However, collaborating with alternative 
providers still generates serious prob-
lems for many law firms. This is because 
a law firm’s previous experience and the 
structure of traditional investigations do 
not readily mesh with investigations in 
-‘Industry 4.0,’- where digital transforma-

tion is a driving force and data-driven 
business models are spreading quickly. 
Until now, only a few law firms have 
expedi ently recognized the modern chal-
lenges of closely cooperating with LPO 
pro-viders, project lawyers, IT forensic 
experts and software providers – a service 
not uncommonly requested by clients. 
Law firms could significantly improve 
their level of efficiency and secure a 
competitive advantage if they were to 
interpret the new e-discovery landscape 
as an opportunity rather than a threat.

On the one hand, collaborating with 
specialized providers means outsourc-
ing certain parts of a company’s own 
business. This fact means that a law firm 
with a traditional pyramidal model as its 
organizational structure cannot maintain 
its team structure. However, using alterna-
tive providers will not mean that lawyers 
are superfluous in internal investigations, 
but rather the opposite: Only standard-
ized procedures in the gathering and 
pro-cessing of information is automated 
and sped up using processes supported by 
software. The critical legal advice provided 
by lawyers both in the investigation and 
in the strategic advising of the company 
remains untouched.

On the other hand, it is important to 
maintain internal standards regarding 

the quality of legal work, even when 
some tasks are outsourced to third-party 
providers. Owing to the wide variety of 
providers and the range of services of-
fered, this requires a profound knowledge 
of the mar-ket and, ultimately, a reliable 
relationship.

Some law firms regard the costs for co-
ordinating several parties to be too high 
and not justi-fied by the desired improve-
ment in efficiency. This fear, however, 
originates from an outdated approach to 
project management that has become 
impracticable in the age of e-discovery. 
The traditional approach envisages the 
workload in the planning phase to be 
low; during the investigation, high; and at 
the end of the project, low again.

Modern project management, in con-
trast, follows the reverse trend. It requires 
considerable planning beforehand, 
significantly reducing expenses critical to 
the budget by establishing both a project 
plan and appropriate lines of commu-
nication. Investing in a comprehensive de-
briefing upon completion of the project 
is of no consequence compared with the 
improvement in efficiency that can be 
achieved by carrying out such a debrief-
ing, and it simultaneously ensures other 
savings can be harnessed in the planning 
phases of future projects. –>
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The main tasks encompassed in legal pro-
ject management (LPM) for internal in-
vestigations are in line with many aspects 
of traditional LPM, such as scoping the 
project as precisely as possi-ble, staffing, 
timing, formulating action plans, deter-
mining budgets, monitoring, overseeing 
communication lines and reporting.

In addition, where e-discovery is used, 
it is important to hold to certain cri-
teria in selecting external providers as 
 collaborators - including level of technical 
capabilities and infrastructure, compe-
tence of staff and composition of teams; 
quality control and standards, trans-
parency of procedures and guidelines; 
agreement on costs, budgets and remu-
neration; descriptions of levels of service, 
process, timing and communication 
flows; as well as various aspects of secu-
rity, data protection and confidentiality.

Importance of experienced project 
 managers

Internal investigations today are time-
consuming and require a lot of manpow-
er, and external service providers consti-
tute the biggest proportion of the costs. 
The success of an e-discovery process 
greatly depends on the implementation 
of experienced, cutting-edge and special-
ized project managers. As coordinators of 

the investigation and a nexus to the com-
pany management, these project manag-
ers are indispensable. They are responsi-
ble for time management, resourcing and 
control of the budget, as well as ensuring 
all processes run smoothly and commu-
nication between all participants flows 
properly. This includes the establishment 
of a transparent reporting system and 
the complete documentation of all steps 
taken and deci-sions made.

Conclusion: plea for a modular  
approach in order to ensure efficient  
and reasonable investigations

Neither internal investigations nor ef-
ficient project management are ends in 
themselves. There is no doubt that it is in 
the interest of a company to investigate 
violations of the law. However, it is also 
in a company’s interest to carry out its 
investigation efficiently, appropriately 
and rea-sonably. Advisers, too, must take 
into account these interests.

The solution for efficient and reasonable 
performance of internal investigations in 
the age of Industry 4.0 is an innovative, 
modular approach that combines high-
quality legal advice with new technolo-
gies to complete routine legal work. The 
key to this approach’s success lies in mod-
ern legal project management, which en-

sures that methods used by various legal 
service providers all comply with certain 
rules and takes care that those involved 
work together efficiently. This requires 
high planning and coordination costs, but 
these costs can be recouped many times 
over as a result of the improvement in 
efficiency in the investigative process, es-
pecially when using document review.

This approach offers companies not 
only time and cost benefits during the 
disruptive investigative process, but also 
transparency and clarity for planning  - 
 ultimately ensuring that an internal 
investigation will no longer become a 
confusing, bottomless pit. <–
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Amendments to the German Stock Corporation Act
Draft law implementing the second Shareholder Rights Directive
By Simon M. Weiss

Introduction

In mid-October of this year, the Federal 
Ministry of Justice (das Bundesjustizminis-
terium- BMJV) presented the long-await-
ed draft (RefE) of a law implementing 
the amending directive on shareholder 
rights (SRD II). The goal of the SRD II is 
to promote the exchange of informa-
tion between listed companies and their 
shareholders and to improve opportuni-
ties for shareholders to participate in 
this exchange. Specifically, the 2nd ARRL 
concerns the following matters now ad-
dressed by the RefE: (a) the identification 
of shareholders (Know Your Sharehold-
ers), (b) transparency requirements for 
institutional investors, asset managers 
and proxy advisers, (c) related party trans-
actions and (d) remuneration policy (Say 
on Pay). 

Know your shareholders

The first set of provisions, referred to as 
Know Your Shareholders, mainly con-
cerns two subjects: the rules for identify-
ing shareholders, and the exchange of 

information between the company and 
its shareholders. In the future, through 
entities that function as intermediar-
ies, such as custodian banks, investment 
undertakings and central depositories, 
a listed company will be able to obtain 
information on the identity of its share-
holders, including their names, dates 

of birth, addresses and shares held. In 
addition, the exchange of information 
with shareholders will be improved as 
a result of a new requirement mandat-
ing that these intermediaries forward 
certain information from listed stock 
corporations domiciled in Germany, or 
in other EU member states, to share-

holders or the next intermediary in the 
custody chain. Furthermore, interme-
diaries must immediately send a listed 
company all information received from 
its shareholders regarding the exercise 
of their rights. The RefE explicitly extends 
these rules to multitier custodian chains 
involving foreign intermediaries; –>

Stock corporations, intermediaries and other addressees of the regulations are required to closely monitor the progress of the legislative 
process.

© vitchanan/iStock/Thinkstock/Getty Images
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identification requests from companies 
and information about shareholders and 
their exercise of shareholder rights are 
to be routed through these as well. It is 
noteworthy that the RefE does not make 
use of the possibility provided in the SRD 
II to limit the identification requests to 
certain shareholding thresholds. Non-
listed companies can opt-in to the regime 
by amending their articles of association 
to reflect these changes (opt-in).

New transparency requirements  
for institutional investors

The second set of changes involve new 
transparency requirements for institu-
tional investors, asset managers and 
proxy advisers. In the future, institutional 
investors and asset managers must 
publish their engagement policy and 
report annually on its implementation. 
This includes information relating to 
the exercise of shareholder rights, the 
shareholders’ voting behavior, and how 
conflicts of interest are being addressed. 
Deviations from these transparency 
requirements must be disclosed, and the 
principle behind such a deviation must be 
explained. The RefE also imposes a similar 
transparency obligation on proxy advi-
sers, who will have to make a declaration 
of compliance with a code of conduct. 
This code of conduct will be tailored to 

proxy advisers and is primarily designed 
to prevent conflicts of interest – an appro-
priate regulation, as proxy advisers can 
exert considerable influence on a com-
pany, particularly when advising large 
institutional clients.  

Handling of transactions between listed 
stock corporations and related parties

A third focal point is the handling of 
transactions between listed stock cor-
porations and related parties. The SRD 
II introduces a new regime to protect 
minority shareholders of a listed com-
pany from the adverse effects of asset 
transfers to related parties – that is to say, 
significant shareholders, members of the 
management or other insiders. According 
to the guidelines, such transactions must 
be announced immediately after they are 
concluded and are to be subject to the 
approval of the supervisory board. How-
ever, those who expect these new regula-
tions to result in far-reaching governance 
changes for German stock corporations 
as regards related party transactions are 
likely to be disappointed. First, the re-
quirement of supervisory board approval 
only applies if the transaction exceeds 
2.5% of the value of the company or 
group’s total fixed and current assets, as 
calculated within the most recent annual 
financial statements (section 266 HGB). 

This is a relatively high threshold, likely 
to only be reached in absolutely excep-
tional cases for most companies. Second, 
the RefE makes use of all the exceptions 
provided for in the SRD II for transactions 
requiring supervisory board approval. 
Consequently, transactions with subsidi-
aries and transactions that have been 
approved by the Annual General Meeting 
(irrespective of the value of the transac-
tion) will not require the approval of the 
supervisory board. However, transactions 
within a contract-based group (Vertrag-
skonzern) – that is, a group of companies 
created by a profit transfer and control 
agreement between a controlling entity 
and a controlled entity – have been dis-
regarded. This is because according to 
the RefE, German stock corporation law 
for such contract-based groups already 
provides a high level of protection for the 
other shareholders. “Transactions in the 
ordinary course of business and at arm’s 
length conditions” are also exempt from 
the supervisory board approval require-
ment, provided that the company’s 
articles of association do not stipulate 
otherwise. If no such stipulation in the 
articles of association exists, the com-
pany only needs to provide for an internal 
review procedure regarding the “custom-
ary market conditions” of the transac-
tion. A mandatory fairness opinion by an 
external consultant – an option provided 

for in the 2nd ARRL – is not addressed in 
the RefE. Finally, procedural errors, such as 
those resulting from an incorrect valua-
tion of the transaction or an undetected 
“related party” situation between the 
company and its counterparty, should not 
affect the effectiveness of the transac-
tion. Thus, concerning the regulation of 
related party transactions, the BMJV is 
adopting an approach consistent with 
the valid argument that stock corpora-
tion law already encompasses sufficiently 
effective legal concepts to protect against 
harmful influences by related parties 
(such as the prohibition of hidden profit 
distribution, the general principle of 
equal treatment of shareholders, and 
strict liability of executive bodies with 
reversal of the burden of proof). However, 
in the currently ongoing consultation pro-
cess, stakeholders committed to protect-
ing minority shareholders may suggest a 
more vigorous approach to legislators.

Shareholder participation in 
 remuneration of management boards 
and supervisory boards

The fourth, and most politically explo-
sive, set of provisions in the regulations 
concerns shareholder participation in the 
remuneration of management boards 
and supervisory boards. Here, too, the 
BMJV takes an approach that tends –>
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to be favorable to companies and their 
management. In the future, a listed 
company will have to publish a remu-
neration policy that must be approved 
at least once every four years at its 
annual general meeting. In addition, a 
“clear and understandable” remunera-
tion report on past payments must be 
presented at its annual shareholder 
meeting. This report must also be sub-
ject to a vote by the shareholders. Ad-
ditional provisions require that, in the 
future, both the remuneration policy 
and the report must be published on 
the company’s website, in accordance 
with its declaration of compliance with 
the German Corporate Governance 
Code. However, the mandatory annual 
general meeting vote regarding the 
remuneration report and remuneration 
policy is of an advisory nature (recom-
mendation only), which is justified by 
the draft proposal on the basis that 
the European requirements should 
be incorporated into the dual compe-
tence structure of the management 
board and the supervisory board as 
gently as possible, pursuant to German 
corporate law. If the annual general 
meeting rejects the remuneration 
system for the management board, 
the super visory board must review it; 
however, the final decision rests with 
the supervisory board alone. Against 

this backdrop, the statement in the 
RefE that the new regulations will lead 
to a “noticeable change in German 
law” is likely to be met with consider-
able doubt in the consultation process. 
Even so, the new regulations should 
certainly provide ample material for 
discussions on the subject of salary 
excesses.

Conclusion

In summary, publicly listed German 
companies’ concern over an excessively 
far-reaching implementation of the 
European requirements can be largely 
dispelled for the time being. The imple-
mentation period runs until June 2019, 
and due to transitional provisions, the 
majority of the new regulations will 
only become relevant starting in the 
2020 AGM season. Stock corporations, 
intermediaries and other addressees of 
the regulations are required to closely 
monitor the progress of the legislative 
process.  <–
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Checklist for practitioners
News update on GmbH list of shareholders
By Dr. Andreas Jürgens

In June 2017, the law implementing 
the Fourth EU Money Laundering 
Directive also revised section 40 of 

the German Limited Liability Companies 
Act (GmbHG), requiring German limited 
liability companies’ lists of shareholders 
(Gesellschafterliste) to contain informa-
tion on the percentage participation of 
each shareholder. In addition, section 40 
paragraph 4 of the GmbHG authorizes 
the issuance of future regulations to 
stipulate further requirements for lists 
of shareholders. The German Federal 
Ministry of Justice and Consumer Protec-
tion has made use of this authorization 
to issue the Regulation on the Structure 
of the List of Shareholders (Gesellschafter-
listenverordnung-GesLV). The regulation 
entered into force on July 1, 2018, and 
resolves a number of previously unan-
swered questions. The following is a 
summary of the most important points.

Numbering

Since 2008, section 40 of the GmbHG has 
stipulated that shares must always be 
marked with consecutive numbers. This is 

to ensure that all changes in the owner-
ship structure can be thoroughly traced 
following the incorporation of a company.

The GesLV further stipulates that shares 
must be numbered with whole Arabic 

numerals. Roman numerals or combina-
tions of numbers and letters (for instance, 
1a, 1b, 1c) are not permitted. In exceptional 
cases, for example when there is a share 
split, numbering in decimal order (for 
instance, 1.1, 1.2, 1.3) is allowed.

Sorting

The GesLV clarifies that the list of share-
holders can be sorted either by share-
holder name or by the numbering of the 
shares. The explanatory memorandum 
to the GesLV (Bundesrat Printed Matter 
105/18) also notes that several shares may 
be listed on one line, provided that the 
numbering is consecutive (for instance, 
“shares 1 to 25,000”). This reflects current 
prevailing practice.

Continuity of numbering

Once a number has been assigned to an 
individual share, it may not be used for 
another share. This principle is referred to 
as “numbering continuity” and is intend-
ed to ensure that shares are unmistak-
ably identifiable.

New share numbers may only be issued if 
new shares are created, combined or split. 
This means new share numbers may not 
be issued in event of a step-up, cancel-
lation of shares, capital reduction or 
transfer of shares. In each case, the –>

The German Federal Ministry of Justice and Consumer Protection has made use of this 
authorization to issue the Regulation on the Structure of the List of Shareholders.
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next unused whole Arabic number must 
be allocated.

Notably, the principle of numbering 
continuity must be observed following 
a share split. If a shareholder splits a 
share, the original number of the share 
must be eliminated, and new individual 
numbers must be allocated according 
to the number of shares created by the 
split. These will be given the next unused 
Arabic numbers. In addition, the GesLV 
allows the use of decimal classification, 
permitting a split share’s original whole 
number to be used as part of the new 
decimal numbers (for instance, “share 
nos. 1.1 and 1.2”).

>>
However, recent experience 
has revealed that some local 
courts view the use of this ad-
ditional column as mandatory 
regardless.

<<

Apart from the strict principle of number-
ing continuity, the GesLV also requires the 
renumbering of all shares in a clearing 
list (Bereinigungsliste) if the list of share-
holders would otherwise be confusing, or 

if the list would become confusing as a 
result of its previous numbering sys-
tem. However, in order to further ensure 
that shares can be properly identified 
and sourced in these cases, the list of 
shareholders must include an additional 
column in which the previous numbering 
is recorded.

Additional column for explanatory  
notes 

The additional column for explanatory 
notes (Veränderungsspalte) that often 
appears in a list of shareholders can still 
be used. The GesLV clarifies that the legal 
basis for changes to a list of shareholders 
“can” be entered in a separate column for 
explanatory notes. It also specifies which 
facts “should” be included in an addition-
al column of this kind. These include the 
splitting, combination and cancellation of 
shares, capital increases and reductions, 
and the transfer of shares. Any change 
in a shareholder’s information or their 
participation “can” also be entered in the 
additional column. The choice of wording 
(“can” and “should”) makes it clear this is 
not an obligation: Making entries in the 
notes column is at the (appropriate) dis-
cretion of the issuer of the list of share-
holders. However, recent experience has 
revealed that some local courts view the 

use of this additional column as manda-
tory regardless.

An additional column containing the 
previous numbering of the shares is only 
mandatory if a clearing list is created (see 
paragraph 3 above). 

The notes column should only include 
facts that explain changes to the previ-
ous list recorded in the commercial reg-
ister. In keeping with this, when the list 
is updated with regard to specific shares, 
the previous information in the notes 
column relating to these shares must be 
deleted.

Percentages

Pursuant to section 40 of the GmbHG, the 
percentage participation in the share cap-
ital of each share, based on the nominal 
amount of the share, must be stated. If a 
shareholder holds more than one share, 
the total amount of their participation 
in the share capital must also be stated 
separately as a percentage. 

The GesLV also clarifies the rules for 
rounding percentages. The percentage 
participation for an individual share 
may be rounded to one decimal place in 
accordance with commercial principles. 

Rounding to more than one decimal place 
remains permissible.

Percentage participation may not be 
displayed as a fraction. Rounding to 
25.0% or 50.0% is not allowed either. 
This could give the false impression that 
a shareholder, contrary to section 3 of 
the German Money Laundering Act, is 
not a beneficial owner or has no control, 
as these require participation levels of 
greater than 25% and 50%, respectively.

The GesLV has also clarified that in cases 
of microparticipations of less than 1% 
of the share capital, the statement “less 
than 1 percent” is just as permissible as 
the actual percentage participation. For 
understandable reasons, rounding down 
to 0.0% is not permitted.

According to the explanatory memo-
randum to the GesLV, all shares in the 
list of shareholders must be rounded by 
applying the same commercial principles, 
and all shares must indicate the same 
number of decimal places.

The GesLV expressly states that the total 
amount of a shareholder’s percentage 
participation must be calculated before 
any rounding or omission of decimal 
places with respect to individual shares. 
This is intended to prevent rounding –>
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differences for the total participation 
from becoming too substantial.

It is also worth noting that where 
shares are jointly held by shareholders 
(for instance, by a civil law partner-
ship- Gesellschaft bürgerlichen Rechts), 
the percentage participation of the 
joint owners must be stated and not 
the participation of the individuals. 
This applies both to the individual 
share and to the total volume of their 
percentage participation.

When presenting the percentages, 
the percentages with respect to the 
individual shares must be specified 
in their own column. The percent-
ages of the individual shareholders’ 
total participation must be stated in a 
further column. Alternatively, the total 
percentage participation can be shown 
on separate lines immediately follow-
ing the end of the list of shareholders 
(within the same document).

Transitional arrangements

The GesLV entered into force on July 
1, 2018. For companies already estab-
lished prior to July 1, 2018, however, the 
requirements only need to be observed 
if a new list of shareholders has to be 
submitted to the commercial register 

due to a change in the sharehold-
ers’ information or the scope of their 
participation.  <–
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Strengthening power, striving for efficiency 
German Institution of Arbitration (DIS) Rules 2018 enacted
By Dr. Mark C. Hilgard 

Introduction

Arbitral institutions are under consider-
able pressure to provide a mechanism for 
quick dispute resolution. There is con-
siderable competition between arbitral 
institutions and courts, but also between 

different arbitral institutions, including 
the DIS, the ICC, the LCIA and others. For 
this reason, in March 2018, the German 
Institution of Arbitration (DIS) released 
updated arbitration rules. The new rules 
(DIS Rules 2018) replace those originally 
enacted in 1998 (DIS Rules 1998). These 

updated rules now apply to domestic and 
international parties in arbitration before 
the DIS. 

The following comprises the key amend-
ments to the DIS Rules 1998: 

 z The DIS Rules 2018 are aimed at simpli-
fying and unifying the transmission of 
submissions. Consequently, all written 
submissions by the parties and by the 
arbitral tribunal to the DIS shall be 
sent in electronic form, either by email 
or on a storage device. However, the 
request for arbitration, as well as coun-
terclaims or extensions of claims and 
their attachments, must be submitted 
in both paper and electronic form until 
the arbitral tribunal is constituted.

 z The DIS Rules 2018 set out a number of 
new deadlines aimed at making arbi-
tration faster and more efficient: 

 z The respondent shall notify the DIS 
of any proposals regarding the seat 
of the arbitration, the language of 
the proceedings, and the rules of 

law applicable to the merits of the 
dispute within 21 days of receipt of 
the request for arbitration.

 z If the tribunal consists of three ar-
bitrators, the respondent shall also 
nominate its co-arbitrator within   
21 days.

 z In its submission, the respondent 
may also request an extension of 
the deadline to submit its answer 
to the request for arbitration 
 (“answer”). 

 z In general, the deadline for the 
respondent’s answer is within 45 
days of the respondent’s receipt 
of the request for arbitration. The 
respondent may also request that 
the deadline be extended by up to a 
maximum of 30 days. 

 z The DIS will request that the co-
arbitrators, once appointed, jointly 
nominate the president of the 
 arbitral tribunal (“president”) within 
21 days (instead of 30 days under 
the DIS Rules 1998). If they fail to 
do so, the DIS Appointing Com-
mittee will select and appoint the 
 president. 

The DIS Rules 2018 are aimed at strengthening the power of the institution and shifting 
certain responsibilities formerly assigned to the arbitrators onto the DIS.

© Zolnierek/iStock/Thinkstock/Getty Images
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Efficiency is a main goal

The DIS Rules 2018 establish new meas-
ures for more efficiency in arbitration. For 
example, a case management confer-
ence has to be held within 21 days of the 
constitution of the arbitral tribunal. In 
that conference, the tribunal shall discuss 
with the parties the procedural timetable, 
the measures that should be applied in 
the proceedings, whether expedited rules 
should be applied, and the possibility of 
using mediation or any other method of 
amicable dispute resolution. 

The DIS Rules 2018 furthermore provide 
for an increased involvement of the DIS 
institution in arbitration by strengthen-
ing the competences of the institution. 
Thus, in order to enhance efficiency in 
the proceedings and ensure the applica-
tion of the new provisions, the DIS Rules 
require the tribunal to keep the DIS 
informed by transmitting to the DIS, inter 
alia, a copy of the procedural timetable 
and all procedural orders.

The DIS Rules 2018 also set out provisions 
for arbitration proceedings involving 
more than two parties and arbitration 
proceedings based on multi-contract 
claims, as well as joinder. 

 z Claims arising out of or in connec-
tion with multiple contracts may be 
decided in a single arbitration (multi-
contract arbitration), provided that 
all parties to the dispute have agreed 
thereto. If such an agreement is dis-
puted, the burden lies with the arbitral 
tribunal to decide the admissibility of 
such a multi-contract arbitration.

 z Also, claims between more than two 
parties may be decided in a single 
arbitration (multi-party arbitration) if 
there is an arbitration agreement that 
binds all of the parties to have their 
claims decided in a single arbitration, 
or if all of the parties have so agreed 
in a different manner. The burden lies 
with the arbitral tribunal to decide the 
admissibility of a multi-party arbitra-
tion if a dispute arises as to whether 
the parties have agreed on such an 
arbitration.

 z Furthermore, the DIS Rules 2018 allow 
a party to submit a request for arbitra-
tion to the DIS in order to join as an ad-
ditional party after an arbitration has 
started. The party can only do so prior 
to the appointment of any arbitrators. 
Again, the burden lies with the arbitral 
tribunal to decide the admissibility of 
such a joinder if a dispute arises as to 
whether claims made by or against the 

additional party may be resolved in the 
pending arbitration. 

 z Upon the request of one party and if 
all parties agree, the DIS may consoli-
date several arbitration proceedings 
into a single arbitration proceeding.

If an arbitrator is challenged, the DIS will 
inform the arbitrators and the other party 
of the challenge and will set a reasonable 
time limit for comments from the chal-
lenged arbitrator, the other arbitrators 
and the other party. Under the DIS Rules 
1998, the other arbitrators did not com-
ment on the challenge, as they were the 
ones who made the decision regarding 
the challenge of the arbitrator. Under the 
DIS Rules 2018, this competence has now 
shifted to the DIS, and a newly estab-
lished body, the Arbitration Council, will 
decide a challenge once the arbitrators 
and the other party have submitted their 
comments.

>>
The DIS Rules 2018 explicitly 
state that the arbitral tribunal 
may also amend, suspend or 
revoke any such measure.

<<

The DIS Rules 2018 are furthermore aimed 
at enhancing the neutrality of arbitral 
tribunals. If the co-arbitrators do not 
nominate the president within the set 
time limit, the DIS Appointing Committee 
will elect and appoint an arbitrator of a 
different nationality than the parties, un-
less the parties are of the same national-
ity or have agreed otherwise.

The DIS Rules 2018 now allow the co-
arbitrators to consult with the parties 
regarding the selection of the president.

Furthermore, the DIS Rules 2018 now 
contain a more elaborate provision on 
interim measures. The DIS Rules 1998 
stated that unless otherwise agreed by 
the parties, the arbitral tribunal may, at 
the request of a party, order any interim 
measure of protection as the arbitral tri-
bunal may consider necessary in respect 
to the subject matter of the dispute. The 
DIS Rules 2018 explicitly state that the ar-
bitral tribunal may also amend, suspend 
or revoke any such measure. They also 
set out the procedure once a party has 
requested an interim measure. In general, 
the arbitral tribunal submits the request 
to the other party for comments. The 
arbitral tribunal may refrain from doing 
so if submitting the request for interim 
relief and hearing the other party would 
risk frustrating the purpose of the –>
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measure. However, in such a case, the 
arbitral tribunal has to notify the other 
party of the request no later than when 
ordering the measure. The arbitral tribu-
nal shall promptly grant the other party a 
right to be heard. Thereafter, the arbitral 
tribunal has to confirm, amend, suspend 
or revoke the measure. 

Satisfying the needs of domestic  
and international users

Overall, the DIS Rules 2018 are aimed at 
increasing the efficiency of arbitration 
procedures and satisfying the needs of 
domestic and international users. They 
oblige the tribunal and the parties to 
discuss and agree on the procedure at an 
early stage in the arbitration. They fur-
thermore offer a wide range of measures 
that can lead to faster and less expensive 
proceedings, if the parties make use of 
them. The deadlines set out in the DIS 
Rules 2018 also help increase efficiency. 
The consolidation of multiple disputes 
into a single arbitration, multi-party or 
multi-contract arbitration proceeding, as 
well as joinder, are considered progress 
in respect to the efficiency of arbitra-
tion proceedings. In light of this – and 
given the fact that, due to the growing 
complexity of business relationships, the 
prevalence multi-party and multi-con-
tract arbitration situations has increased 

significantly in recent years – it is a 
welcome development that the DIS Rules 
2018 now set out provisions for these 
kinds of procedures.

Furthermore, by obliging the parties to 
make their submissions only in electronic 
form once the arbitration tribunal has 
been constituted, the DIS follows recent 
trends. German state courts are currently 
undergoing improvements that will 
oblige lawyers to file their submissions 
only electronically. 

>>
Overall, the DIS Rules 2018 
are aimed at increasing the 
efficiency of arbitration 
 procedures and satisfying  
the needs of domestic and 
 international users.

<<

The DIS Rules 2018 are aimed at strength-
ening the power of the institution  
and shifting certain responsibilities 
formerly assigned to the arbitrators onto 
the DIS.

Overwhelming acceptance rate

A close look at the legal literature dealing 
with the introduction of the new rules 
might bring the observer to the conclu-
sion that the arbitration community is 
entirely content with the DIS Rules 2018. 
This might also be because the proposed 
rules were widely discussed for a number 
of months within the community, and 
most lawyers active in the arbitration 
industry have been given the opportu-
nity to provide their input and criticism. 
Thus, the acceptance rate among the 
arbitration community can be said to 
be overwhelming. The authors of this 
article would have preferred that the 
competence and authority of the arbitral 
tribunal had not been affected by shifting 
core responsibilities onto the arbitration 
institution. However, as this is true of the 
arbitral rules at several institutions with 
which the DIS competes (in particular the 
rules of the ICC), there is probably no way 
back.  <–
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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 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. 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

ohahnelt@mwe.com
www.mwe.com

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 

orathje@reedsmith.com
www.reedsmith.com 
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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 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 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 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

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

info@bj.china.ahk.de

Yu Rong
Shanghai
Telephone:  
+86 21 5081 2266 1629

info@sha.china.ahk.de

Steffi Ye 
Guangzhou
Telephone:  
+86 20 8755 2353 232

info@gz.china.ahk.de

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

Kelly Pang 
Taipei
Telephone:  
+886 2 8758 5822

info@taiwan.ahk.de

Heads of Legal and Investment Departments

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 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

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
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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

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

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

Imprint

Publisher: 
Professor Dr. Thomas Wegerich
 
News staff: 
Thomas Wegerich (tw)
 
Publishing companies: 

FRANKFURT BUSINESS MEDIA GmbH –  
Der F.A.Z.-Fachverlag 
Managing Directors:  
Dominik Heyer, Hannes Ludwig
Frankenallee 68-72
60327 Frankfurt am Main  
Germany
Number in the commercial register: 53454  
Local Court Frankfurt Main  
Telephone: +49 69 7591 2217  
Fax: +49 69 7591 80 2217  

German Law Publishers GmbH  
Managing Director and Publisher:  
Professor Dr. Thomas Wegerich  
Stalburgstraße 8
60318 Frankfurt am Main  
Germany  
Telephone: +49 69 9564 9559   
Fax: +49 69 7591 80 2217 
E-mail: editorial@businesslaw-magazine.com  
www.businesslaw-magazine.com  

Annual subscription: free of charge,  
frequency of publication: quarterly  

Project management: 
Karin Gangl  
Telephone: +49 69 7591 2217  
Fax: +49 69 7591 80 2217  
karin.gangl@frankfurt-bm.com 

Graphic-design concept:  
Rodolfo Fischer Lückert

Layout: 
Nicole Bergmann, Nina Jochum

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/ 
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