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Letters to the Editors:

If you like what you read in these
pages (or even if you don’t) we
really do want to hear from you.
Please send any comments, crit-
icisms, questions, or ideas to us
at:

press@ceelm.com

Disclaimer:

At CEE Legal Matters, we hate boil-
erplate disclaimers in small print as
much as you do. But we also recognize
the importance of the “better safe than
sorry” principle. So, while we strive for
accuracy and hope to develop our read-
ers’trust, we nonetheless have to be ab-
solutely clear about one thing: Nothing
in the CEE Legal Matters magazine or
website is meant or should be under-
stood as legal advice of any kind. Read-
ers should proceed at their own risk, and
any questions about legal assertions,
conclusions, or representations made
in these pages should be directed to the
person or persons who made them.

We believe CEE Legal Matters can
serve as a useful conduit for legal ex-
perts, and we will continue to look for
ways to exapnd that service. But now,
later, and for all time: We do not our-
selves claim to know or understand the
law as it is cited in these pages, nor do
we accept any responsibility for facts as
they may be asserted.

CEE Legal Matters

EDITORIAL: BIG NEWS IN THE BIG SMOKE -
DOTYS ARE COMING TO LONDON!

About a week before the 2019 CEE Deal of
the Year Awards Banquet in Budapest last
month Radu and I took a break to go get a
coffee, and I mentioned that, ideally, I would
like to announce the location of next year’s
Banquet at this conclusion of this yeat’s event
—and I asked if he had any ideas about where
we should have the event next year. He replied,
flippantly, “of course, we could try London.”

I was gob-smacked (I’'m practicing my Brit-
ish English; I think they say that). The idea
of hosting this CEE-centric event outside of
CEE — and in one of the most expensive cities
in the world to boot — had never occurred to
me. Once suggested, however, the appeal of
hosting the 2020 DOTYs in The Swinging City
was hard to resist.

First, was ego. Transporting this relatively
new event from Central and Eastern Europe
to the banks of the Thames would be a step
to center stage, allowing us, for one night, if
we do it right (and we plan on doing it right),
to put the event, CEE Legal Matters, and the
best of CEE lawyering into the spotlight, right
in the middle of the international legal press
and community. Stressful? Yes, very. Exciting?
Even more. That alone made it hatd to resist.

Second, was — believe it or not — increasing the
usefulness of the event for attendees. In cre-
ating the DOTYs, paired last year (though not
this year) with the Dealer’s Choice Law Firm
Summit, we imagined an annual gathering for
outward-looking and sophisticated modern
law firms of the region, giving them an op-
portunity to exchange information about best
practices, meet potential referral partners, learn
about new tools, and so on. A second IBA
conference, in other words — this one focused
exclusively on the region. Since many/most of
the leading firms in CEE already make regular
visits to London to introduce themselves to
or to check in with the international law firms
whose referrals they hope to get, hosting the
DOTYs in London would allow them to kill
two birds with one stone, combining that trip
to London with the annual conference, and —
again, if we do our jobs right — actually facili-
tating the process, bringing everyone together
in one place.

The more we thought about the idea, the more

we liked it. But we were also
aware that making the event
a success would require
making it even bigger, even
more valuable, and even

more attractive. We recog-
nized we would need to reunite the Awards
Banquet with the Dealer’s Choice Summit, and
we would need to find a way to manage the
incredible costs and logistical challenges as-
sociated with hosting two exciting, successful
events in one day in London, and we would
need to do everything in our power to get Le-
galTech companies and international firms to
participate, to make the event as useful to at-
tendees as possible.

Needing an on-the-ground-partner, we reached
out to our friends at Slaughter and May, which
quickly and enthusiastically agreed to help us
make these two events happen next spring —
and help make them a success. Thus, with that
agreement literally finalized during the cock-
tail function that preceded the 2019 DOTY
Awards Banquet, we were able with some ex-
citement (and some trepidation) to announce
at the end of the evening after all that next
year’s events, indeed, will be held in London.

So get ready. Needless to say, you’re going to
be seeing a lot more information about the two
events coming over the next yeat, including
messages about sponsorship and advertising
opportunities, about location and structure,
about Early Bird ticket prices and tables, and
much, much more. And that communication
won’t be only going in one direction; if you'd
like to discuss ways to increase your own for-
mal involvement in these events, by all means
let us know as well.

Because we are committed to making the 2020
CEE Deal of the Year Awards Banquet and
Dealer’s Choice Law Firm Summit a spectac-
ular success. And we need you to make that

happen.

But we’re confident it will. So start checking
your umbrellas and practicing your British-
isms. Because cor blimey! On April 28, 2020,
the CEE Deal of the Year Awards Banquet is
coming to London!
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Although I am a bit old to claim that my generation has two
birthdays — a natural one and an Internet one — I believe, for
that same reason, that we have the experience to assess progress
in respect of ongoing digitalization trends.

Information and communications technology has made a signif-
icant impact on the lives of people around the world. Positive
changes have been felt in almost all aspects of our daily rou-
tines, but none have been felt so significantly as the structural
changes of modern business and commercial transactions.

In Serbia, digitalization has been most significantly noticed in
the area of eCommerce. It has been estimated that there are
more than 2.9 million eCommerce users in Serbia. Current pa-
rameters and trends lead to the prediction that the number of
users will be up to 3.9 million by 2021, which would represent
almost 70% of Serbia’s population.

Even certain world-class clothing brands are considering com-
pletely abolishing their retail shops and becoming e-vailable on-
line. This might have seemed somewhat extreme several years
ago, but now it makes perfect sense. The Internet will certainly
become only faster and more widely-spread, and with online
shops there are almost no labor fees, no leases, no utility bills,
ete. It really is cost-cutting at its finest.

Due to the immense flow of online trade, the government of
Serbia had to learn, adapt, and adopt legislation in order to set
up the legal framework for eCommerce. The first piece of leg-
islation has been in force since the end of the last decade and it
is now undergoing a mid-age overhaul, with new amendments
expected to enter into force during the next couple of months.

The main subject of this overhaul will be the introduction of
generally standard institutes in EU eCommerce — an alternative
dispute resolution mechanism, an “e-Trustmark” and the “mys-
tery shopper.”

The ADR mechanism essentially represents mediation pro-
ceedings held online before a market professional or a licensed
mediator. Its main characteristics are flexibility, efficiency, and
general informality, which are better suited to a wide consumer
base.

The “e-Trustmark” enables professional traders to distinguish
themselves on the market as licensed professional traders. Mys-
tery shoppers on the other hand are market inspectors author-
ized to act as online shoppers for the purpose of discovering
any infractions by the traders.
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Apart from these institutes
there are also two new technol-
ogies — blockchain and smart
contracts — the regulation of which is being considered under
the new amendments. Blockchain and smart contracts are al-
ready considered the backbone of the new digital revolution and
it is my personal belief that the adoption of blockchain-friendly

policies could turn Serbia into a global FinTech hub.

Although practical implementation of blockchain is in its eatly
stages, its development is often compared to the early days of
the Internet. Blockchain can be used in many ways, including
facilitating trade finance, securities recordkeeping and govern-
ance, consumer banking, e#. The demand for blockchain tech-
nology has created thousands of jobs, with IBM reporting that
it increased the number of employees focused on blockchain
projects from 400 to 1,500 in the span of a year. TechCrunch
estimates that venture capital funds and other private investors
invested USD 1.3 billion between January and May of 2018 into
“blockchain and blockchain adjacent” early stage companies.

Smart contracts, on the other hand, have come a long way in a
short time. They help realize the many possibilities of block-
chain and distributed ledger technology (DLT) in general. The
certainty of the outcome, automation of performance, and ef-
ficiencies in the streamlining of processes are reasons enough
for smart contracts to be fundamental to the uptake of DLT.
Their potential is now being actively considered and developed
in sectors as diverse as financial services, life sciences, and tele-
communications.

However, there are still many open legal issues: When can a
smart contract be a legally binding contract? Can it transfer as-
sets or perfect a transfer of title to them? These are just some
of the questions of fundamental importance and the manner
of their regulation will affect the pace and the extent to which
smart contracts will be deployed, beyond a role confined to
self-executing, automating code.

But if history has taught us anything, it is that eventually laws
adapt to progress and not the other way around. Progress is in-
evitable — the question is just who will be the first to understand
its nature and its direction. Ironically, digital progress comes
from the most fundamental part of nature — evolution — and
evolution is merciless to the unprepared and unwilling. Forget
winter. Digitalization is coming,

Milan Samardzic, Partner,

SOG / Samardzic, Oreski & Grbovic
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FEATURED DEALS
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Schoenherr Advises UniCredit Bank and Erste
Bank on Sale of Majority Stake in OHT

Schoenherr advised UniCredit Bank Austria AG and Erste
Bank der Oesterreichischen Sparkassen AG on the sale of ap-
proximately 70% of Osterreichische Hotel-und Tourismusbank
Gesellschaft m.b.H. to Oesterreichische Kontrollbank AG.

Oesterreichische Kontrollbank is a special-purpose bank in
Austria that operates internationally through three segments:
Export Services, Capital Market Services, and Other Services.
Osterreichische Hotel-und Tourismusbank specializes in financ-
ing and funding in the tourism and leisure industry.

Upon completion of the transaction, Oesterreichische Kontroll-
bank will acquire the stakes of former shareholders UniCredit
Bank Austria AG (50%) and Erste Bank der Oesterreichischen
Spatrkassen AG (18.75%). Raiffeisen will retain its 31.25% stake
in Osterreichische Hotel-und Tourismusbank.

The deal was signed on March 11, 2019. As this issue goes to
print, closing of the transaction remains subject to approval.

Fellner Wratzfeld & Partner advised Oesterreichische Kontroll-
bank.

Avellum Advises EBRD on Financing for
Ukraine's Negabarit-Service

Avellum acted as the Ukrainian legal counsel to the EBRD in
connection with a senior secured loan of up to EUR 2.6 million
to Negabarit-Service LLC, a Ukrainian company specializing in
oversized and complex auto cargo transportation.

According to Avellum, the loan will help finance Negabarit-Ser-
vice’s investment program for the acquisition of up to 42 trucks
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equipped with advanced GPS systems and 18 trailers. Industrial
customers across Ukraine and the EU will have access to a wider
range of oversized cargo transport services following the trans-
action. The new trucks will decrease Negabarit-Service’s operat-
ing costs by at least 30% due to a reduction in fuel consumption
and maintenance expenditure. The new vehicles will be compli-
ant with EURO-6 or higher emissions standards, which will help
decrease nitrogen oxide emissions by 80% and carbon oxide by
22%.

The Avellum team was led by Senior Partner Glib Bondar, sup-
ported by Counsel Maria Tsabal and Associates Oleksandra
Kupriichuk and Anna Kalabska.

AVELLUM

INTERMNATIONALLY
UKRAINIAN

JPM Supports Gastrans Novi Sad as
Compliance Officer

Jankovic Popovic Mitic has been appointed as a compliance of-
ficer of Gastrans d.o.o. Novi Sad. The appointment of JPM was
approved by the Serbian regulatory authority.

According to JPM, the appointment of the compliance officer
is part of the exemption granted to Gastrans by the Ener-
gy Agency of the Republic of Serbia on March 5, 2019. Ac-
cording to the firm, the exemption is in respect to the future
gas inter-connector from application of third party access
rules, which are general rules for capacity allocation and gen-
eral terms and conditions for natural gas submission. The ex-
emption also includes regulated prices and implementation of
ownership unbundling requirements in accordance with the
Energy Law, all in compliance with the Directive 2009/73/
EC of the European Parliament and of the Council of July 13,
2009 concerning common rules for internal market in the nat-
ural gas and repealing Directive 2003/55/EC as implemented
into the Energy Community by Decision 2011/02/MC-EnC.

PwC Legal Advises Dyckerhoff on Squeeze-Out
Procedure

PwC Legal Ukraine advised the majority shareholder of PJSC
Dyckerhoff Cement Ukraine on the forced redemption of
shares from minority shareholders.

As a result of the squeeze-out, the majority shareholder and the
affiliated company now hold a 100% stake in PJSC Dyckerhoff
Cement Ukraine. According to PwC Legal, the mechanism on
squeeze-out appeared in Ukrainian law recently with the law of
Ukraine On Amendments to Certain Legislative Acts of Ukraine
on Increasing the Level of Corporate Governance in Joint
Stock Companies, which came into effect on March 23, 2017.

Suciu Popa Successful for Enel Green Power
Romania in Tax Dispute

Suciu Popa successfully represented Enel Green Power Romania
in litigation involving wrongful calculation and improper collec-
tion of local taxes related to a wind farm and related accessories.

The Romanian court cancelled the tax decisions and enforcement
proceedings and ordered full reimbursement of all wrongfully ex-
ecuted amounts. The court’s ruling means, that a tax debt secured
by a bank letter of guarantee issued in favor of the country’s fiscal
authority cannot be initiated and legally enforced by the creditor.

CEE Legal Matters
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Date
covered

19-Mar

10-Apr

10-Apr

22-Feb

28-Feb

28-Feb

6-Mar

8-Mar

8-Mar

15-Mar

18-Mar

Firms Involved

Freshfields;
Kalo & Associates

Kalo & Associates

BDK Advokati;
Divjak Topic
Bahtijarevic;

Kalo & Associates;
Maric & Co.;
Polenak Law Firm;
Selih & Partners

Fellner Wratzfeld &
Partner

Dorda;
Pistotnik & Krilyszyn

Schoenherr

Schindler Attorneys;
Schoenherr

Dorda;

Eisenberger & Herzog;
Latham & Watkins;
Linklaters

Baker McKenzie;
Binder Grosswang;
Kirkland & Ellis

Dorda;
Wolf Theiss

Fellner Wratzfeld &
Partner;
Schoenherr
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Kalo & Associates and Freshfields Bruckhaus Deringer, both acting on behalf of the Republic
of Albania, persuaded an ICSID arbitral panel to dismiss a case brought by the Anglo-Adriatic
Investment Fund, which was claiming about EUR 220 million for foreign investment expropriation.

Kalo & Associates helped the YURA Corporation, a South Korean auto-supplier, launch the first
stage of the operation of its plant on a 4.9 hectare site near Fier, in southwest Albania.

Law firm members of the SEE Legal Group, acting on behalf of Netlog Logistics, completed a due
diligence analysis of the Intereuropa group of companies, upon the announcement of a banking
consortium that it is selling 72% share capital in Intereuropa d.d.

Fellner Wratzfeld & Partners helped UIV Urban Innovation Vienna GmbH find a location for a new
multifunctional mega arena.

Dorda advised Universal Investment on the acquisition of Euro Plaza 6 from Austrian Kapsch
Immobilien, an international road telematics, information technology, and telecommunications
company in Vienna. Pistotnik & Krilyszyn advised the sellers on the deal.

Schoenherr advised Styria Vitalis on the registration of its quality seal "Griner Teller", which the
firm claims is Austria's first registered certification mark.

Schoenherr advised Toyota Motor Europe on the acquisition of Austrian marketing and sales
company Toyota Frey Austria from the Frey Holding GmbH. Schindler Attorneys advised the
sellers.

Dorda and Latham & Watkins advised private equity fund Triton and ADIA — a wholly-owned
subsidiary of the Abu Dhabi Investment Authority — on the acquisition of 100% of IFCO, a unit
of Australian Securities Exchange-listed Brambles Limited. Brambles Limited was advised by
Linklaters and Eisenberger & Herzog.

Baker McKenzie advised the Delachaux Group on its acquisition of a majority stake in Upper
Austria's Frauscher Sensortechnik from the Greenbriar private equity fund. Kirlkand & Ellis
advised the sellers on the deal.

Dorda advised Odeon Cinemas Group on the sale of its three Austrian UCI cinemas. Wolf Theiss
advised Constantin Film-Holding GmbH, which bought UCI Kinowelt.

Fellner Wratzfeld & Partner advised Oesterreichische Kontrollbank AG on the acquisition of
approximately 70% of Osterreichische Hotel-und Tourismusbank Gesellschaft m.b.H from
UniCredit Bank Austria AG and Erste Bank der Oesterreichischen Sparkassen AG. Schoenherr
advised UniCredit Bank and Erste Bank on the sale.

EUR 220
million

EUR6.5
million

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

Albania

Albania

Albania;
Bosnia and
Herzegovina;
Croatia;
Kosovo;
Macedonia;
Montenegro;
Serbia

Austria

Austria

Austria

Austria

Austria

Austria

Austria

Austria
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Date

Firms Involved Deal/Litigation Value Country
covered
21-Mar Fellner Wratzfeld & Fellner Wratzfeld & Partner advised a syndicate of banks consisting of Erste Bank der N/A Austria
Partner oesterreichischen Sparkassen AG, Raiffeisenlandesbank Oberosterreich AG, Raiffeisen Bank

International AG, and UniCredit Bank Austria on financing and a consequent takeover of Waagner
Biro Bridge Systems AG by a group of investors.

21-Mar Brandl & Talos Brandl & Talos assisted Wolftank-Adisa Holding AG in its listing on a new segment of the Vienna N/A Austria
Stock Exchange,
21-Mar Schoenherr Schoenherr successfully advised the Vienna International Airport and the province of Lower N/A Austria

Austria on the successful application for permission to construct a third runway at the Vienna
International Airport.

21-Mar Addleshaw Goddard; Cerha Hempel Spiegelfeld Hlawati, Addleshaw Goddard, and Portugal's Morais Leitao, Galvao EURG600  Austria

Cerha Hempel Teles, Soares da Silva & Associados advised Value One Holding AG on its joint venture with million
Spiegelfeld Hlawati; Nuveen Real Estate to invest EUR 600 million on the development of purpose-built student
Linklaters; accommodations in Portugal and Austria. Linklaters advised Nuveen Real Estate on the deal.

Morais Leitao, Galvao
Teles, Soares da Silva

&Ass
22-Mar Schoenherr Schoenherr provided Austrian advice and Hengeler Mueller was lead counsel to private equity N/A Austria
group Bain Capital onits sale of a 32% stake in the Wittur Group to an investment company of the
Canadian Public Sector Pension Investment Board.
25-Mar Baker McKenzie; Baker McKenzie advised France's Compagnie des Alpes on its purchase of all shares in M. Muller N/A Austria
Jank Weiler Operenyi  GmbH, the operator of the Familypark amusement park in Austria. Jank Weiler Operenyi advised
the sellers.
10-Apr Eversheds Sutherland; Eversheds Sutherland advised Omicron Electronics GmbH on the acquisition of b2 Electronic N/A Austria
Binder Groesswang GmbH from sellers Stefan Baldauf, Rudi Blank, and Maybridge Investments. Binder Groesswang
advised the sellers on the deal.
14-Mar Allen & Overy; Schoenherr, working with lead counsel Hengeler Mueller and Belgium's Bredin Prat, China's N/A Austria;
Bredin Prat; JunHe, Mexico's Galicia Abogados, and Wuersch & Gering in New York, advised Sweden's Poland;
Eisenberger & Herzog; Ericsson on its acquisition of Germany's Kathrein SE's antenna and filters division. Noerr and Romania
Freshfields; Ziems & Partner acted as lead counsel to Kathrein, assisted by, among others, Eisenberger &
Galicia Abogados; Herzog, Freshfields Bruckhaus Deringer, Allen & Overy, and Gleiss Lutz.
Gleiss Lutz;
Hengeller Mueller;
Junhe;
Schoenherr;
Wuersch & Gering
20-Feb Gorazd Buda; ODI Law advised Austrian multinational Knapp AG on its acquisition of a majority stake in N/A Austria;
OdiLaw Slovenian logistical software solution company Epilog. Slovenia
20-Feb Cerha Hempel Cerha Hempel Spiegelfeld Hlawati and Law Office Leskovec advised CA Immo on the sale of N/A Austria;
Spiegelfeld Hlawati; the Austria Trend Hotel in Ljubljana to a joint-venture of Slovenian asset manager KD Sladi and Slovenia
Leskovec Law Office;  German real estate investment manager Peakside Capital. Selih & Partners advised the joint
Selih & Partners venture.
11-Mar Sorainen Sorainenis advising the EBRD on Belarusian and Lithuanian aspects of its loan of USD 11.3 million  N/A Belarus
to the Modus Group for use in the construction of two biogas power plants with total installed
capacity of 3MW in Belarus.
10-Apr SPP Stepanovski, SPP Stepanovski, Papakul & Partners assisted with establishment of H&M in Belarus. The Swedish  N/A Belarus
Papakul & Partners clothing retailer is registered as H and M Hennes & Maurits Bel.
5-Apr Sajic Law Firm Sajic successfully represented Aquana doo Banja Luka in the Supreme Court of the N/A Bosnia and
Republic of Srpska, which upheld the decision of the lower court that Aquana doo owed only EUR Herzegovina
50,594.85 to plaintiff Atzwanger S.P.A. as damages related to the construction of an aqua-parkin
Banja Luka, and not the EUR 1,158,863.90 that Atzwanger had been seeking.
18-Feb Georgiev, Todorov Georgiev, Todorov & Co. is representing BMF Port Burgas in oral arguments before the Court N/A Bulgaria
& Co. of Justice of European Union in a Preliminary Reference Procedure related to a ruling by the
Administrative Court of Sofia.
19-Feb Kambourov & Partners  Kambourov & Partners advised one of the founders of the Union Ivkoni Ltd. bus company onthe N/A Bulgaria
sale of his share in the company as part of the company's merger with competitor Etap Address.
25-Feb CMS CMS supported both Shelland Repsol on the transfer of 20% of Shell's interest in the Khan Kubrat  N/A Bulgaria
block, offshore Bulgaria, to Repsol Bulgaria Khan Kubrat S.A
14-Mar Dimitrov Petrov & Co.  Dimitrov, Petrov & Co advised Neveq Management OOD on the registration of the companyasan N/A Bulgaria
Alternative Investment Fund Manager.
20-Mar CMS CMS Sofia helped SPM Bulgaria LLC obtain a permit to prospect and explore Block 1-25 Vratsa N/A Bulgaria

West, which covers a large territory in northwestern Bulgaria.

CEE Legal Matters




DEALS SUMMARY

Date

Firms Involved
covered

15-Apr Allen & Overy;
Boyanov & Co.;
Go2Law;
Kambourov &
Partners;

Mayer Brown;
O'Melveny & Myers;
Spasov & Bratanov

5-Mar Baker McKenzie;
CMS;

Covington & Burling;
OdiLaw;
Schoenherr;
Simkins;

Van Bael & Bellis

19-Feb bpv Braun Partners;

CMS

21-Feb Weinhold Legal

8-Mar
Wilsons

19-Mar PRK Partners

26-Mar bpv Braun Partners;

Wilson

5-Apr Dentons;

Wilsons

8-Apr Allen & Overy;

Dentons

9-Apr Freshfields;
Havel & Partners;

PRK Partners

Allen & Overy;
White & Case

9-Apr

25-Feb Clifford Chance;
Greenberg Traurig;
Weil, Gotshal &

Manges

CMS;
Evan Law Firm;
Fine Law

18-Mar

21-Feb Weinhold Legal

22-Feb Triniti

28-Feb Sorainen

14-Mar Ellex (Raidla)

29-Mar Cobalt

CEE Legal Matters

Eversheds Sutherland;

Deal/Litigation

Boyanov & Co. advised the lenders on a EUR 100 million syndicated financing of the Advance
Media Group EAD's EUR 185 million acquisition of the Nova Broadcasting Group from MTG
Broadcasting AB and Eastern European Media Holdings S.A. Advance Media was assisted by
O'Melveny & Myers in London and Kambourov & Partners in Sofia. MTG Broadcasting was advised
by Allen & Overy, Go2Law, and Spasov & Bratanov, and Eastern European Media Holdings was
advised by Mayer Brown.

Baker McKenzie, ODI Law, Simkins, Covington & Burling, and Van Bael & Bellis advised MHP SE on
the acquisition of 90.68% of the issued capital of Perutnina Ptuj, d.d. Schoenherr Vienna advised
the sellers on the deal and CMS London advised ING, MHP's financial partner.

BPV Braun Partners advised the Conseq Realitni real estate fund on the acquisition of the A7
Office Center, an administrative and commercial complex in the Holesovice neighborhood in
Prague, from Revetas Capital. CMS advised Revetas Capital on the sale.

Weinhold Legal advised the JOJ Group on its acquisition of a 100% stake in Ceskoslovenska
Filmova Spolecnost, s.r.o, the Czechoslovak Film Society.

The Prague office of Eversheds Sutherland advised the Conseqreal estate fund on its acquisition
of the Retail Park Hradec Kralove s.r.o. from Tesco Europe B.V., which was advised by Wilsons.

PRK Partners advised Martin Barry, the developer of the Manifesto marketplace in Prague, on the
acquisition of a minority equity stake in Manifesto by the Rockaway Group.

BPV Braun Partners advised fund management company Redside on the sale of Avenir E, a grade
A office building in Prague, to Investika. Wilsons advised Investika on the deal.

Dentons advised Penta Real Estate on its EUR 250 million sale of the Waltrovka office complex
in Prague to Munich-based real estate fund manager GLL Real Estate Partners, acting together
with LB Asset Management on behalf of South Korean investor Hanwha Investment & Securities.
Wilsons advised the buyers on the deal.

Dentons advised CPI Property Group on an update of a revolving credit facility, the issue of USD
350 million Reg S bonds, and a EUR 170 million senior unsecured Schuldschein. Allen & Overy
advised Barclays, Credit Suisse, Deutsche Bank, HSBC, J.P. Morgan, Komercni Banka, Nomura,
Raiffeisen Bank, UniCredit, Goldman Sachs, and Bank of China on the credit facility update.

PRK Partners, working alongside lead counsel Freshfields, advised RWE on Czech aspects of its
acquisition of 50.05% of the shares in Innogy Grid Holding. Havel & Partners was Czech counsel
for seller Innogy SE.

White & Case advised PPF Arena 1 B.V. on the establishment of its EUR 3 billion Medium Term Note
Program and the debut issuance of EUR 550 million 3.125% notes due March 2026 thereunder.
Allen & Overy represented the mandated lead arrangers, joint lead managers, and dealers under
the program agreement in connection with the change of terms of financing of the acquisition of
CEE and SEE assets of Telenor by the PPF Group, as well as the joint lead managers and dealers
under the program agreement and the first issuance of notes under the program agreement.

Clifford Chance Warsaw advised Czech Media Invest on the sale of Polish radio company Eurozet
sp. z 0.0. to Prague-based SFS Ventures s.r.o. and Polish media group Agora S.A. Weil, Gotshal,
Manges advised SFS Ventures and Greenberg Traurig advised Agora S.A. on the acquisition.

CMS advised Zentiva Group a.s. on its acquisition of Romanian pharmaceutical company
Solacium and its subsidiary Be Well Pharma from Siyiara Enterprises — a holding entity of A&D
Pharma / Dr. Max Group — and entrepreneur Tony Trasca. The Czech Republic's Evan Law Firm
advised Siyiara and Romania's Fine Law advised Trasca on the sale.

Weinhold Legal provided Czech and Slovak assistance to Henry Schein, a provider of health care
solutions for office-based dental and medical professionals, in relation to the spin-off of the
company's animal health business.

Trinitiadvised the owners of OU Utilitas on the acquisition of an 85% shareholding of the company
by investment fund EDIF II.

Sorainen and Gunderson Dettmer in Los Angeles advised Brainbase on a successfully completed
USD 1 million seed round. The round was led by Tera Ventures, with participation from Sterling
Road and several angel investors, including Severin Hacker, Andrew Rabin, and Hamid Barkhordar.

Ellex Raidla advised Magnetic MRO, a global provider of technical care for aircraft operators and
lessors, on a bond issue worth a total of EUR 8 million.

Cobalt advised Nextclinics International GmbH on the acquisition of a 100% stake in reproductive
medical services provider F-Est OU, the owner of Fertility Clinic Nordic.

Value

EUR 100
million

N/A

N/A

N/A

N/A

N/A

N/A

EUR 250
million

USD 350
million

N/A

N/A

N/A

N/A

N/A

N/A

uUsD1
million

EURS8
million

N/A

Country

Bulgaria

Croatia;
Macedonia;
Serbia;
Slovenia;
Ukraine

Czech
Republic

Czech
Republic
Czech
Republic
Czech
Republic
Czech
Republic

Czech
Republic

Czech
Republic

Czech
Republic

Czech
Republic

Czech
Republic;
Poland

Czech
Republic;
Romania

Czech
Republic;
Slovakia
Estonia

Estonia

Estonia

Estonia




ACROSS THE WIRE

Date

Firms Involved Deal/Litigation Value Country
covered

2-Apr Sorainen Sorainen advised FinEst Bay Area Development on the creation of a memorandum of EUR15 Estonia
understanding for EUR 15 billion in financing with China’s Touchstone Capital Partners for an billion
undersea train tunnel linking Helsinki with Tallinn.

5-Apr Cobalt; Cobalt advised BaltCap on the sale of its 95% stake in Baltic-based Fitek Holding to the N/A Estonia;
Ellex (Raidla); UnifiedPost Group, which was advised by Belgian law firm Quorum and Ellex Raidla. Latvia;
Quorum Lithuania

25-Mar Avance Attorneys; Mannheimer Swartling and Avance Attorneys advised the Finnish investment company CapMan  N/A Estonia;
Manheimer Swartling on divestment of Maintpartner's operations in Finland, Estonia, and Poland to the maintenance Poland

and facility management company Caverion.

11-Mar Kyriakides The Kyriakides Georgopoulos Law Firm advised a consortium consisting of Snam, Enagas, and N/A Greece

Georgopoulos Fluxys on a >10-year non-recourse acquisition financing corresponding to approximately 65% of

the enterprise value to fund the acquisition, through Senfluga Energy Infrastructure Holdings, of
a 66% stake of the Hellenic Gas Transmission System Operator S.A.

19-Mar KLC Law Firm Greece's KLC Law Firm successfully represented France's Vinci Construction Grands Projets SAS  N/A Greece
before the Hellenic Competition Commission.

3-Apr Karatzas & Partners Karatzas & Partners acted as Greek legal advisers on the successful completion of TAP's EUR 3.9 EUR3.9 Greece
billion project financing. billion

20-Feb Noerr Noerr's Budapest office advised ErlingKlinger AG, a Frankfurt stock exchange listed innovative N/A Hungary

car part manufacturer, on its financing by a syndicate consisting of Commerzbank, Landesbank
Baden-Wurttemberg, Deutsche Bank, DZ Bank, HSBC, and Banque Europeenne du Credit Mutuel.

28-Feb Act Legal (Ban & Ban & Karika Attorneys at Law, the Hungarian member of the Act Legal alliance, has beenselected N/A Hungary
Karika) to provide and coordinate legal assistance to Air France-KLMin 11 countries.
4-Mar CMS; Oppenheim advised investment firm AEW on its acquisition of two mixed-use buildings on N/A Hungary
Oppenheim Budapest's historic Andrassy avenue from an undisclosed seller. CMS advised the seller on the
deal.
5-Mar KPMG Legal; Oppenheim advised the Beghelli Group on the sale of Klotild Palace, an English neo-baroque EUR 48 Hungary
Oppenheim buildingin Budapest's 5th district currently housing the Buddha-Bar Hotel Budapest, to ABA Gate million
Hungary Kft., a company owned by private investors from Qatar. KPMG Legal advised the buyer.
26-Mar Bird & Bird; Oppenheim advised Immofinanz on its sale of the Arpad Center office building in Budapest to N/A Hungary
Oppenheim asset and property management company ConvergenCE. Bird & Bird advised ConvergenCE on
the deal.
26-Mar Allen & Overy; Dentons’ Budapest office advised Hungarian online consumer electronics retailer Extreme N/A Hungary
Dentons; Digital and its shareholders in connection with Extreme Digital's merger with eMAG Hungary -- a
DLA Piper member of South Africa's Naspers Group. Allen & Overy and DLA Piper advised eMAG on the
deal.
29-Mar Baker McKenzie Baker McKenzie advised MET Renewables AG on the establishment of a joint venture with N/A Hungary

Gazprom Neft-owned NIS, after helping MET acquire a 50% share in a Serbian wind farm project
from an unidentified third party.

15-Mar CMS; Gide Poland, Wolf Theiss Hungary, Switzerland's Python law firm, and King & Spalding Germany N/A Hungary;
Gide Loyrette Nouel; advised Steinhoff International Holdings on the sale of its European companies to the Cotta Poland
King & Spalding; Group. The buyer was advised by SSW Solutions.
Kinstellar;
Python;
SSW Pragmatic
Solutions;
Vischer;
Wolf Theiss

28-Feb Cobalt Cobalt advised joint lead managers Credit Agricole Corporate and Investment Bank, Citi, and EUR700  Latvia
Goldman Sachs International on the issue of a 30-year Eurobond by the Republic of Latviaina million
total amount of EUR 700 million.

8-Mar Deloitte Legal; Ellex Latvia advised Silverlake Axis Ltd on the acquisition of 80% of the equity interest in SIAX N/A Latvia

Ellex (Klavins) Infotech Group. Deloitte Legal advised Novaltisco Investments Limited, a shareholder of SIA X
Infotech Group, on the sale.

11-Mar Kronbergs Cukste Kronbergs Cukste Levin and Uria Menendez successfully represented the European Central Bank  N/A Latvia
Levin; in front of the European Court of Justice in a case against the Republic of Latvia involving security
Uria Menendez measures it took against the Governor of Latvijas Banka llmars Rimsevics.

20-Mar Ellex (Klavins); Ellex Klavins provided Latvian advice and Titov & Partners provided Swedish advice to Latvian N/A Latvia
Glimstedt; Forest Company AB on the sale of Its operating subsidiaries to the Svenska Cellulosa Aktiebolaget
Titov & Partners SCA group, which was advised by Glimstedt.

21-Mar Cobalt The Riga office of Cobalt helped SIA M257 obtain a commission for Akropole projects from the N/A Latvia

City of Riga's construction authority.
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20-Feb Sorainen; TGS Baltic advised UAB XXT, which is controlled by UAB M.M.M. Projektai, on the sale of the S7 EUR Lithuania
TGS Baltic office complex to Eastnine. Sorainen advised Eastnine on the acquisition. 128.3
million
21-Feb Cobalt Cobalt helped ValorPay UAB obtain a payment institution license from the Bank of Lithuania. N/A Lithuania
21-Feb SPC Legal SPC Legal, acting on behalf of the Mazeikiai District Municipal Administration, persuaded the EUR 13 Lithuania

Lithuanian Court of Appeal to dismiss the appeal of companies Eikos Statyba and Genra of a million
procurement process involving a construction project.

28-Feb Cobalt; Cobalt advised the INVL Baltic Sea Growth Fund, the largest private equity investment fund in  N/A Lithuania
TGS Baltic the Baltics, on the acquisition by its wholly-owned subsidiary BSGF Sanus of a 70% stake in the
InMedica health care clinics chain from the Lithuania SME Fund. TGS Baltic advised the sellers.
4-Mar Primus Derling; Primus Derling advised the Eksma Group on the acquisition of the Dvarcioniu Keramika factory N/A Lithuania
TGS Baltic building from laser systems manufacturer Sviesos Konversija. TGS Baltic advised Sviesos
Konversija.
4-Mar Glimstedt; Sorainen advised venture capital fund Open Circle Capital on its investment of EUR 170,000inad EUR Lithuania
Sorainen exchange startup SixAds. Glimstedt advised SixAds on the deal. 170,000
8-Mar Sorainen Sorainen helped global marketing tech company Supermetrics establish its office in Lithuania. N/A Lithuania
11-Mar Sorainen Sorainen advised venture capital fund Open Circle Capital on its investment of EUR 300,000 in EUR Lithuania
the Whatagraph platform. 300,000
11-Mar Sorainen Sorainen successfully represented former board members of Investment and Business N/A Lithuania

Guarantees —a company subordinate to the Lithuanian Ministry of Economy 0 in an appeal before
the Vilnius Regional Court concerning a bonus payment to a former manager of the company.

21-Mar Cobalt Cobalt helped Earthport Payment Services UAB obtain a payment institution license from the N/A Lithuania
Bank of Lithuania.
22-Mar Ellex (Valiunas) Ellex Valiunas advised Baltic Sea Properties onits 12-year lease of a 6500 square meter spaceina N/A Lithuania
logistics terminal to be built in Lithuania by the Oribalt Group.
1-Apr Tvins The TVINS law firm advised Eika Asset Management UAB on the setting up of the new Eika Real N/A Lithuania
Estate Fund closed-end investment company.
4-Apr Motieka & Audzevicius Motieka & Audzevicius is reporting that it successfully represented JP Srbijagas in litigation N/A Lithuania
before the Vilnius Regional Courtin order to secure enforcement of two ICC and two VIAC awards.
4-Apr Motieka & Motieka & Audzevicius advised Satalia on its acquisition of software and automatization solutions  N/A Lithuania
Audzevicius; company Data Dog from entrepreneurs Domas Janickas, Marius Buzaitis, Gytis Koryzna, and
Ruzinskas & Partners ~ Mindaugas Zickevicius. Rudzinskas & Partneriai advised the sellers.
12-Apr Ellex (Valiunas) Ellex Valiunas advised Visa on its indirect acquisition of 100% of the shares of UAB Earthport N/A Lithuania
Payment Services, a payment institution licensed in Lithuania.
8-Mar CMS; CMS advised Steiermarkische Sparkasse und Bank AG on its acquisition of Societe Generale's N/A Macedonia
Jones Day; shares in Ohridska Banka Societe Generale. Jones Day was lead counsel to Societe Generale,
Moravcevic Vojnovici  which was also advised by Moravcevic Vojnovic i Partneri in the Republic of Northern Macedonia.
Partneri
10-Apr Polenak Law Firm The Polenak Law Firm advised Global Special Opportunities Ltd. onits acquisition of the assets of N/A Macedonia
ferronickel production plant FeniIndustries AD in its process of bankruptcy and reorganization.
19-Mar Efrim Rosca & Efrim, Rosca & Associates advised the Moldovan Government, acting through the Agency for N/A Moldova
Associates; Public Property, onits sale of 63.8865% of the authorized capital of Moldindconbank to Bulgaria's
Gladei & Partners Doverie United-Holding AD. Gladei & Partners reportedly advised Doverie United on the deal.
18-Feb Gide Loyrette Nouel;  Gide Warsaw advised Unibail-Rodamco-Westfield on the refinancing of the Galeria Mokotow EUR200  Poland
Norton Rose Fulbright  shopping center in Warsaw. million
21-Feb Baker McKenzie; Baker McKenzie Warsaw advised Baltisse onits acquisition of Polflam, a Polish fire-resistant glass N/A Poland
Dentons manufacturer, fromits two founders, Maciej Szamborski and Wojciech Wilczak, and from Syntaxis

Capital, a private debt and growth capital investor. Dentons, which had advised Syntaxis Capital
onits 2014 investment in Polflam (then trading as Glass-Team), advised the sellers on the deal.

21-Feb K&L Gates A team of lawyers from K&L Gates' Warsaw office, acting pro bono, successfully represented N/A Poland
Tomasz Stepien in a case involving the recognition and enforcement in Poland of an arbitral award
rendered by the Court of Arbitration for Sport in Lausanne in Switzerland.

22-Feb Dentons Dentons Warsaw advised Mitsui High-tec on it construction of a plant to manufacture generator N/A Poland
and motor parts for electric and hybrid vehicles in Invest-Park, the Walbrzych Special Economic
Zone in Poland.

22-Feb Bird & Bird; DMS DeBenedetti Majewski Szczesniak advised InterRisk TU SA VIG onits acquisition of sharesin = N/A Poland
DMS DeBenedetti TUW TUW from the MACIF Group. Bird & Bird advised the sellers on the deal.
Majewski Szczesniak

25-Feb CMS CMS Warsaw advised Aberdeen Standard European Logistics Income PLC on the acquisitionofa N/A Poland

logistics warehouse in Krakow from Panattoni Development Co and Marvipol SA.
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28-Feb Eversheds Sutherland; WKB Wiercinski, Kwiecinski, Baehr advised Centrum Rozliczen Elektronicznych Polskie ePlatnosci  N/A Poland
WKB Wiercinski S.A. on its acquisition of 100% of shares in Billbird S.A. from International Game Technology.
Kwiecinski Baehr Wierzbowski Eversheds Sutherland advised International Game Technology on the sale.
1-Mar Celej & Kondracki; DLA Piper represented TDJ Pitango Ventures in its EUR 3.5 million investment in Custom Spz EUR 3.5 Poland
DLA Piper o.0. Celej & Kondracki advised Custom and its founders on the deal. million
5-Mar K&L Gates K&L Gates advised Inovo Venture Partners — a Series A fund focused on Poland and CEE —in  N/A Poland
connection with its investment in Slovakian startup Eyerim.
8-Mar Zieba & Partners Zieba & Partners advised mBank on its lease of office space at the Warsaw complex from Golub  N/A Poland
GetHouse and Mennica Polska S.A. Greenberg Traurig advised Golub GetHouse and Mennica
Polska.
11-Mar Studnicki, Pleszka, SPCG successfully represented former shareholders of PGE Elektrownia Belchatow SA and other N/A Poland
Cwiakalski, Gorski companies from the PGE group in a dispute with PGE GiEK SA before the Supreme Court of

Poland involving payment of interest due to delays in paying dividends.

12-Mar Greenberg Traurig The Warsaw office of Greenberg Traurig has represented Manila's ISOC Group in the acquisition N/A Poland
of the Argon building in the Alchemia office complex in Gdansk.

13-Mar Gide Loyrette Nouel; Gide Warsaw advised KGHM Polska Miedz S.A. on a USD 450 million financing for Bank USD 450  Poland

White & Case Gospodarstwa Krajowego. White & Case advised BGK on the deal. million
13-Mar Allen & Overy; Greenberg Traurig represented Cromwell European Real Estate Investment Trust, acting through  N/A Poland
Greenberg Traurig; its subsidiaries, on the acquisition of 16 predominantly freehold office properties in Poland,
White & Case; the Netherlands, and Finland. The sellers, represented by White & Case in London and Finland
Wolf Theiss and Wolf Theiss in Warsaw, were entities related to Goldman Sachs. Allen & Overy advised the
financing banks.
18-Mar Chajec, Don-Siemion  Chajec, Don-Siemion and Zyto advised funds managed by TFI Capital Partners on a financial N/A Poland
& Zyto investment in the Piotr & Pawel Group, a Polish supermarket chain operating 145 stores.
18-Mar Studnicki, Pleszka, SPCG advised Sonae Sierra, a developer and provider of services for developing commercialreal N/A Poland
Cwiakalski, Gorski estate, on its acquisition of 50% of the shares in the Balmain Asset Management Group.
19-Mar Act (BSWW) Poland's Act BSWW advised the NEO Hospital Group, which runs Krakow's Szpital na Klinach N/A Poland
clinic, on the acquisition of the da Vinci surgical system.
20-Mar Dentons; Dentons Warsaw advised HB Reavis on the EUR 350 million financing granted to its three EUR350  Poland
DLA Piper subsidiaries by a syndicate of Santander Bank Polska, Helaba, Bank Pekao, and UniCredit for the million
construction of Varso Place in Warsaw. The banks were advised by DLA Piper.
21-Mar Greenberg Traurig Greenberg Traurig advised Madison International Realty on its indirect acquisition of a majority N/A Poland
stake in Capital Park S.A., an investor in the ArtN complex in the Wola district of Warsaw.
21-Mar Act (BSWW) Act BSWW successfully represented PKP Polskie Linie Kolejowe S.A. in procedures aimed at PLN450  Poland
securing interim relief against Astaldi S.p.A. million
21-Mar Clifford Chance; Clifford Chance advised Australia's Macquarie Infrastructure and Real Assets and Australian N/A Poland
Dentons; pension funds MTAA Superannuation Fund, Statewide Superannuation Fund, and Westscheme
Linklaters; Fund on the sale of DCT Gdansk S.A., Poland's largest container terminal, to a consortium of
Weil, Gotshal & PSA International Ptd Ltd, the Polish Development Fund, and the IFM Global Infrastructure Fund
Manges (managed by IFM Investors). Weil Gotshal & Manges advised the consortium and the Polish
Development Fund, Linklaters advised IFM, and Dentons advised PSA.
21-Mar Eversheds Sutherland  Wierzbowski Eversheds Sutherland won a tender to provide legal services for road projects N/A Poland
carried out by Poland's General Directorate for National Roads and Motorways.
21-Mar Chajec, Don-Siemion  Chajec, Don-Siemion & Zyto advised Nevu Sp. z 0.0. on the acquisition of a 100% stake of N/A Poland
& Zyto pharmaceutical and dietary supplement producer Eubioco S.A. from Pelion S.A.
21-Mar Jara Drapala & Jara Drapala & Partners advised Hive, a new supplier of electric scooters, on its entry into the N/A Poland
Partners Polish market.
22-Mar DMS DeBenedetti DMS DeBenedetti Majewski Szczesniak advised Vienna Insurance Group AG on its acquisition of N/A Poland
Majewski Szczesniak 100% of the shares in Gothear Towarzystwo Ubezpieczen S.A. from Germany's Gothaer Group.
25-Mar Clifford Chance; White & Case advised the Polish Ministry of Finance on the EUR 2 billion issuance of 10 and EUR2 Poland
White & Case 30-year Euro-denominated Green Bonds, maturing on March 7, 2029 and March 8, 2049 billion

respectively. Clifford Chance advised lead managers and bookrunners Citi, ING, J.P. Morgan, PKO
BP, Santander, and Societe Generale.

25-Mar Gessel; Gessel assisted mLeasing sp. z 0.0. with its acquisition of a 100% stake in LeaseLink sp. z 0.0., N/A Poland
Mrowiec Fialek from Pragma Faktoring S.A. coupled with refinancing of LeaseLink's debt. Mrowiec Fialek and
Partners advised Pragma Faktoring S.A. and the minority shareholders of LeaseLink sp. z 0.0. on
the sale.
25-Mar Chajec, Don-Siemion  Chajec, Don-Siemion & Zyto advised CP Fundusz Inwestycyjny Zamkniety and Capital Partners N/A Poland
& Zyto Investment | Fundusz Inwestycyjny Zamkniety on the sale of 100% of their shares and bonds in

Symbio Polska S.A., as well as on an investment in an unnamed FMCG company.
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25-Mar Dentons; K&L Gates advised PFR Ventures on its investment in the Cogito Capital Partners fund, created N/A Poland
K&L Gates to support startups in the growth phase. Dentons advised Cogito on the deal.
25-Mar Act (BSWW) Act Legal Poland helped Strabag PFA Austria GmbH —a member of the Strabag Group —acquire  N/A Poland
100% of the shares of Caverion Polska Sp. z 0.0. from Finland's Caverion Oyj;j.
26-Mar CMS; White & Case advised Vienna-based FLE on the purchase of the K1 office building in Krakow. CMS  N/A Poland
White & Case advised the seller, an unnamed global investment manager, on the deal.
29-Mar Mrowiec Fialek Mrowiec Fialek and Partners advised ZAP Sznajder Batterien S.A. on the acquisition of 100% of N/A Poland
shares in NEF Battery Holding S.a r.l., the majority shareholder of Orzel Bialy S.A.
29-Mar Weil, Gotshal & Weil Gotshal & Manges advised Tacit Investment and its subsidiary on the opening of a Nobu N/A Poland
Manges Hotel and Restaurant in Warsaw.
1-Apr Chajec, Don-Siemion  Chajec, Don-Siemion & Zyto advised RED 8, a group of advertising and marketing companies,on N/A Poland
& Zyto; the sale of Content Invest Sp. z 0.0. to a company from the Dentsu Aegis Group. DZP Domanski
DZP Domanski Zakrzewski Palinka advised the Dentsu Aegis Group.
Zakrzewski Palinka
2-Apr Act (BSWW) The Warsaw office of Act Legal advised Finnish developer YIT on the acquisition of a six-hectare N/A Poland
property in the Warsaw district of Bemowo.
2-Apr Linklaters; Linklaters advised Patron Capital on the acquisition of the 5-star Sheraton Hotel in the center of N/A Poland
Paul Hastings Warsaw from a joint venture of Benson Elliot and Walton Street. Paul Hastings in London and WKB
Wiercinski Kwiecinski Baehr in Warsaw advised the sellers on the sale.
2-Apr Greenberg Traurig; Wierzbowski Eversheds Sutherland advised Drukarnia Embe Press on the sale of 80% of the N/A Poland
Eversheds Sutherland company's shares to Innova Capital. Greenberg Traurig advised the buyer on the deal.
3-Apr Jara Drapala & Jara Drapala & Partners, working with SWS Strykowski Wachowiak, successfully represented N/A Poland
Partners Mostostal Warszawa S.A. in a dispute against Zaklad Unieszkodliwiania Odpadow regarding a
contract for the construction of a waste incineration plant in the city of Szczecin.
9-Apr Linklaters Linklaters advised Globalworth Poland on its EUR 37 million acquisition of the Rondo Business EUR 37 Poland
Park office complex in Krakow. million
9-Apr Chajec, Don-Siemion  Chajec, Don-Siemion & Zyto advised biotechnology company Pharmena S.A. on the transfer of N/A Poland
& Zyto its shares to the Warsaw Stock Exchange from the NewConnect market.
9-Apr Crido Legal; SSW advised Skanska S.A. on its sale of 11 bituminous mass plants and other assets to Colas PLN 120  Poland
SSW Pragmatic Polska sp. z 0.0. Crido Legal advised Colas Polska on the transaction. million
Solutions
9-Apr Crido Legal Crido Legal advised Akademia Pilkarska Legii Sp. z 0.0. — a special purpose vehicle of Legia N/A Poland

Warszawa S.A. — on the establishment of a modern football training complex in the Grodzisk
Mazowiecki municipality of Poland.

9-Apr Greenberg Traurig Greenberg Traurig represented Mazovia Capital in the sale of the Mazovia Plaza office buildingto N/A Poland
M7, a pan-European investor and asset manager.
10-Apr RKKW Kwasnicki, RKKW Kwasnicki, Wrobel & Partners successfully represented Leszek Gierszewski, the majority N/A Poland
Wrobel & Partners shareholder and president of the board of Drutex SA, in a family business dispute in the District
Court in Gdansk and the District Court in Slupsk.
10-Apr Baker McKenzie; Dentons Warsaw advised a fund managed by GLL Real Estate Partners on the acquisition of the EUR76.8 Poland
Dentons; Gatehouse Offices, the first building in the Warsaw Brewery complex, from Echo Investment. million
White & Case White & Case and Baker McKenzie advised Echo Investment on the sale.
10-Apr Act (BSWW); Dentons Warsaw advised Patrizia Immobilien AG, the Germany-based provider of real estate N/A Poland
Dentons investments, on the sale of the Atrium International office building in Warsaw's central business
district to Strabag Real Estate. Act BSWW advised Strabag on the acquisition.
10-Apr Greenberg Traurig Greenberg Traurig Warsaw advised Akron Investment Central Eastern Europe Il and Heitmanon  N/A Poland
the sale of 100% of the shares in the Warsaw Trade Tower office building to Globalworth Poland
Real Estate.
15-Apr Baker Tilly Gide advised Yareal International on the sale of buildings A and B in Warsaw's LIXA office project N/A Poland
Woroszylska Legal; to Commerz Real AG. Commerz Real was advised by Baker Tilly in Poland and Linklaters in
Gide Loyrette Nouel;  Luxembourg.
Linklaters
20-Feb Bondoc si Asociatii; Bondoc & Asociatii advised Sarica Niculitel on the acquisition of the Zoresti winery from Domaine  EUR 1.5 Romania
Wolf Theiss Vinarte, which was supported by Wolf Theiss. million
20-Feb Suciu Popa Suciu Popa advised Central Bottling Company Ltd. on acquisition of sole control of Muller N/A Romania

Romania, the Romanian subsidiary of Molkerei Alois Muller GmbH & Co. KG, a multinational
producer of dairy products.

8-Mar Deloitte Legal (Reff&  RTPR Allen & Overy advised Prime Kapital on the sale of areal estate portfolio to MAS Real Estate. EUR Romania
Associates); Reff & Associates — the Romanian office of Deloitte Legal — advised the sellers on the deal, 112.97
Allen & Overy which involves nine retail centers throughout Romania. million
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25-Mar Nestor Nestor NNDKP successfully represented Rompetrol Downstream Srl in a RON 62 million breach of N/A Romania
Diculescu Kingston contract claim filed against the company by Regie Autonoma de Transport Bucuresti.
Petersen
28-Mar Vernon David & Vernon David & Associates advised Banca Transylvania SA on labor and employment law issues  N/A Romania
Associates relating to its integration with Bancpost SA.
8-Apr Suciu Popa Suciu Popa successfully represented Enel Green Power Romania in tax litigation. N/A Romania
9-Apr Clifford Chance; Clifford Chance Badea advised Alpha Bank Romania in relation to the first covered bond program EUR 1 Romania
Allen & Overy established in Romania. RTPR Allen & Overy advised Barclays Bank PLC as arranger on the billion
program.
12-Apr Dragne & Associatii Dragne & Asociatii successfully represented Partidul Libertate, Unitate si Solidaritate before N/A Romania

Romania's High Court of Cassation and Justice of Romania in a dispute regarding the right to
constitute electoral alliances.

28-Feb White & Case White & Case advised Credit Bank of Moscow on its offering of EUR 500 million 5.15 percent EUR500  Russia
Eurobonds due 2024. million
5-Mar Maxima Legal Maxima Legal was selected by Institute Stroiproyekt to provide legal assistance following N/A Russia

Stroiproyekt's winning of a tender to develop the technical and economic scheme for the
construction of a tram line between Saint Petersburg and Leningrad oblast.

19-Mar Baker Botts Baker Botts acted for PAO Novatek, one of the largest independent natural gas producers in  N/A Russia
Russia, on the sale of a ten percent participation interest in the Arctic LNG 2 project to Total S.A..
27-Mar Allen & Overy; Dentons advised The Black Sea Trade and Development Bank on its extension of a USD 69 million USD 69 Russia
Dentons loan to the Russian State Transport Leasing Company to finance the construction of the Lavna million

Coal Transshipment Terminal at the Murmansk sea port. Allen & Overy advised the borrowers.

3-Apr Dentons Dentons represented a pool of leading international financial institutions including the Asian N/A Russia
Development Bank, European Investment Bank, International Finance Corp, and responsAbility
Investments AG as creditors to Azerbaijan's AccessBank, on the successful debt restructuring
and recapitalization of the bank.

21-Feb BDK Advokati; BDK Advokati and Norton Rose Fullbright advised Coca Cola HBC AG on its EUR 260 million EUR260  Serbia
Norton Rose Fulbright; acquisition of Bambi a.d., the leading cookie producer in the countries of former Yugoslavia, from million
White & Case Mid Europa Partners. White & Case advised the sellers on the deal.
26-Feb BDK Advokati BDK Advokati advised Ellis Enterprises d.o.o., a subsidiary of Valvoline, on signing an agreement EUR9.5 Serbia
with Serbian lubricant producer FAM to acquire its production plant and IP rights. million
26-Feb Zivkovic Samardzic Zivkovic Samardzic's dispute resolution team secured a victory in Serbia's Commercial Appellate  N/A Serbia

Court for Vlade Divac, a former NBA star and current Vice President of Basketball Operations and
General Manager of the Sacramento Kings in the NBA.

6-Mar Karanovic & Partners;  Karanovic & Partners advised the Czech Republic's PPF Group on its acquisition of Telenor N/A Serbia
Latham & Watkins; Banka, the first fully mobile and online bank operating in Serbia, from Norwegian mobile operator
Schoenherr Telenor. Schoenherr and Latham & Watkins advised the sellers.
11-Mar Bojovic Draskovic Bojovic Draskovic Popovic & Partners advised The Collection Itd. Podgorica and The Collection N/A Serbia
Popovic & Partners Itd. Belgrade on the launch of the Serbian edition of The Collection magazine.
21-Mar Zivkovic Samardzic Zivkovic Samardzic achieved a victory for the Crime and Corruption Reporting Network and N/A Serbia
Stevan Dojcinovic, its editor in chief, in Serbia's Court of Appeals.
25-Mar Zivkovic Samardzic Zivkovic Samardzic advised Astonko on the voluntary buyout of shares from 42 of the 43 minority N/A Serbia
shareholders of B92. Solo practitioner Aleksandar Sukiban advised the minority shareholders on
the deal.
29-Mar Jankovic Popovic Mitic  Jankovic Popovic Mitic was appointed a compliance officer of Gastrans d.o.o. Novi Sad. The N/A Serbia
appointment of JPM was approved by the Serbian regulatory authority.
1-Apr Jankovic Popovic Mitic  JPM assisted the Gastrans d.o.o. gas inter-connector in its successful application for exemption N/A Serbia
from third-party access rules and regulated prices by the Energy Agency of the Republic of
Serbia.
4-Apr Bojanovic & Partners Bojanovic Partners Partner Filip Blagojevic successfully represented Slavko Perovic in a dispute  N/A Serbia
against Turkey's Denizlispor football club in the FIFA Dispute Resolution Chamber.
5-Apr Prica & Partners Prica & Partners is advising the Serbian government on the privatization of Komercijalna Banka. N/A Serbia
18-Feb Noerr Noerr advised Swedish web-hosting service provider Loopia Group AB on its acquisition of 100% N/A Slovakia
of the shares in WebSupport s.r.o. from Trantor Ventures GmbH.
5-Mar Havel & Partners; Kinstellar advised Veolia Energie International on the acquisition of Slovintegra Energy fromlocal N/A Slovakia
Kinstellar investment group Slovintegra. Havel & Partners advised Slovintegra on the sale.
21-Mar CMS; CMS advised Gramercy Europe, acting through its Gramercy Property Europe Il fund, on the N/A Slovakia
Peterka & Partners successful acquisition of the KiK Logistics Centre near Dunajska Streda, Slovakia, from Go Asset

and ECE European City Estates. Peterka & Partners advised the sellers on the deal.
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Date

Firms Involved Deal/Litigation Value Country
covered
1-Apr Clifford Chance Clifford Chance advised Vseobecna Uverova Banka, a.s., a Slovak subsidiary of Intesa Sanpaolo,in EUR 5 Slovakia
connection with the update of its EUR 5 billion covered bond program and its inaugural syndicated  billion;
EUR 500 million issuance listed on the Luxembourg Stock Exchange. EUR 500
million
5-Apr Taylor Wessing Taylor Wessing provided Slovakian president-elect Zuzana Caputova and her team with legal N/A Slovakia

advice on contractual matters and opinions and advice on the operative agenda connected with
her successful campaign for President.

12-Mar Jerman & Bajuk; Karanovic & Partners advised Conscia Holding on its acquisition of NIL Skupina from 24 private N/A Slovenia
Karanovic & Partners individuals. Jerman & Bajuk advised the sellers.

22-Feb Baker Mckenzie; The Esin Attorney Partnership, a member firm of Baker & McKenzie International, advised Secom N/A Turkey
Baker McKenzie (Esin  Co., Ltd. in connection with the establishment of a joint venture, Emlak Girisim Danismanligi
Attorney Partnership);  Anonim Sirketi, with the Calik Group. The Calik Group was advised by Paksoy.

Paksoy
6-Mar Allen & Overy; Baker McKenzie and the Esin Attorney Partnership, a member firm of Baker McKenzie USD500  Turkey
Allen & Overy (Gedik & International, advised Turk Telekomunikasyon A.S. on its Rule 144A offering of USD 500 million million
Eraksoy); 6.875 percent Notes due 2025. Allen & Overy advised joint bookrunners Bank of America Merrill
Baker Mckenzie; Lynch, Citigroup, ING, MUFG and Societe Generale Corporate & Investment Banking.

Baker McKenzie (Esin
Attorney Partnership)

8-Mar Allen & Overy; Allen & Overy and Gedik & Eraksoy advised a Coordinating Committee on the financial USD 5.1 Turkey
Allen & Overy (Gedik & restructuring of Ojer Telekomunikasyon A.S. through a lender-led transaction. Clifford Chance billion
Eraksoy); advised OTAS on the deal.
Clifford Chance

12-Mar Paksoy Paksoy advised Russia's VTB Bank on Turkish law aspects of its loan of RUB 10.2 billion USD 155  Turkey

(approximately USD 155 million) to Ronesans Holding for, among other things, the partial million
financing of its Neva Towers housing development project.

18-Mar Allen & Overy; Balcioglu Selcuk Akman Keki Attorney Partnership and Dentons advised Koc Holding A.S., USD750  Turkey
Allen & Overy (Gedik & Turkey's largest holding company, on its issuance of USD 750 million 6.500% Notes due 2025. million
Eraksoy); Gedik & Eraksoy and Allen & Overy advised the joint bookrunners Bank of America Merrill Lynch,
Dentons; Citigroup, and J.P. Morgan.
Dentons (BASEAK)
26-Mar Latham & Watkins; Turunc, working with global counsel Travers Smith, advised IT company Micro Focus onthe USD USD 2.53  Turkey
Milbank, Tweed, 2.535 billion sale of SUSE, its open-source software business, to Swedish private equity group billion
Hadley & Mccloy; EQT Partners. Latham & Watkins and Milbank, Tweed, Hadley & McCloy advised the buyers on
Travers Smith; the deal.
Turunc
4-Apr Baker Mckenzie; Paksoy advised Ziraat Bank on a syndicated loan in the amount of USD 1.425 billion it received USD 1.42  Turkey

Baker McKenzie (Esin  from forty banks in twenty-two countries. The Esin Attorney Partnership and Baker McKenzie billion
Attorney Partnership); advised the lenders on the deal.

Paksoy
9-Apr Esin Attorney Paksoy advised the PSA Group on taking over the distribution of Citroen brand vehicles in Turkey = N/A Turkey
Partnership; from Baylas Otomotiv. The Esin Attorney Partnership advised Baylas Otomotiv on the sale.
Paksoy
9-Apr Allen & Overy; Mayer Brown and Yazici Legal advised Vakifbank on its March 28, 2019 USD 600 million eurobond USD 7 Turkey
Mayer Brown; offering, made under its USD 7 billion Global Medium Term Note Program. Allen & Overy and billion
Paksoy; Paksoy advised the book-runners on English and United States law,
Yazici Attorney
Partnership
19-Feb Integrites Integrites supported Norwegian wind farm developer NBT on its acquisition of sharesinagroup N/A Ukraine
of project companies for the development of 750 MW in the Zaporizhzhia region of Ukraine.
21-Feb Gestors Gestors assisted Ukraine's Oscar company in the process of a special protective investigation N/A Ukraine
regarding the import of certain types of steel products into the EU.
25-Feb Aequo Aequo advised Dragon Capital Investments Limited on the acquisition of the Arctica warehouse N/A Ukraine
complex in a Kyiv suburb from Oschadbank, a Ukrainian state bank.
25-Feb Avellum Avellum acted as legal counsel on the merger of RISC MTB Bank and PJSC Commercial Bank N/A Ukraine
Center.
26-Feb Aequo; Aequo and the Jipyong Seul office advised Posco Daewoo Corporation on the acquisition of a N/A Ukraine
Jipyong; 75% stake in the grain terminal business located in Mykolaiv, south Ukraine, from the Orexim
Sayenko Kharenko Group. Sayenko Kharenko advised the seller on the deal.
26-Feb llyashev & Partners llyashev & Partners advised Australia’s largest listed bulk grain handler, GrainCorp Ltd, on N/A Ukraine

unspecified business matters in Ukraine.
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—— Firms Involved Deal/Litigation Value Country

covered

26-Feb Avellum Avellum advised Kernel Holding S.A. on the acquisition of 100% of shares in Rail Transit Kargo USD 64 Ukraine
Ukraine. million

28-Feb Sayenko Kharenko Sayenko Kharenko acted as Ukrainian legal counsel to Groupe BPCE with respect to its N/A Ukraine

establishment of a long-term partnership with Auchan Holding through the acquisition of a
controlling stake in Oney Bank SA.

4-Mar Avellum; Avellum advised SM Invest Construction B.V. on the sale of shares in the holding company thatis N/A Ukraine
CMS developing a 120MW solar power plant in the Mykolaiv region of Ukraine to solar energy producer
Scatec Solar. The buyer was advised by CMS.
8-Mar Aequo; Aequo and Covington & Burling successfully represented NJSC Naftogaz of Ukraine and its N/A Ukraine
Covington & Burling subsidiaries Chornomornaftogaz, Ukrtransgaz, Likvo, Ukrgazvydobuvannya, Ukrtransnafta, and
Naftogaz Group in an international arbitration against the Russian Federation.
8-Mar Avellum Avellum acted as Ukrainian legal counsel to the EBRD and the Black Sea Trade and Development EUR36.3  Ukraine
Bank in connection with senior secured loans totaling EUR 36.3 million to Rengy Bioenergo LLC.  million
11-Mar Aequo; CMS Kyiv advised international real estate investment fund Meyer Bergman on Ukrainian and N/A Ukraine
CMS; English law aspects of its sale of the Aladdin Shopping Mall in Kyiv to Ukrainian Commercial
Wolf Theiss Property Investment Holding, part of Dragon Capital. Aequo advised the sellers on the deal,

while Wolf Theiss advised Sompo International on its provision of M&A warranty and indemnity
insurance for the acquisition.

13-Mar Sayenko Kharenko Sayenko Kharenko advised Elopak A.S. on the squeeze-out of minority shareholders from PrJSC  N/A Ukraine
Elopak-Fastiv.
15-Mar Avellum; Avellum acted as Ukrainian legal counsel and White & Case provided English-law advice to the USD 1 Ukraine
Clifford Chance; Ministry of Finance of Ukraine in connection with two syndicated EUR-denominated facilities  billion
Reed Smith; arranged by Deutsche Bank in December 2018 and March 2019 for a total amount equivalent
Sayenko Kharenko; to approximately USD 1 billion. Sayenko Kharenko and Clifford Chance advised Deutsche Bank.
White & Case Reed Smith was English law counsel to the facility agent, TMF Global Services Limited.
22-Mar Avellum Avellum acted as the Ukrainian legal counsel to the EBRD in connection with a senior securedloan EUR 2.6 Ukraine

of up to EUR 2.6 million to Negabarit-Service LLC, a Ukrainian company specializing in oversized million
and complex auto cargo transportation.

2-Apr PwC Legal PwC Legal Ukraine advised the majority shareholder of RISC Dyckerhoff Cement Ukraine onthe N/A Ukraine
forced redemption of shares from minority shareholders.
2-Apr Aequo Aequo advised TMM on financial restructuring under a credit facility granted by Oschadbank,a N/A Ukraine
state-owned bank bank in Ukraine.
8-Apr Baker McKenzie Baker McKenzie Kyiv advised Septa Communications on its sale to Israel-based Perion Network N/A Ukraine
Ltd.
10-Apr Avellum; Sayenko Kharenko advised VR Capital on the acquisition of 50% of shares in Nicken Holdings LTD  N/A Ukraine
Sayenko Kharenko from Investment Capital Ukraine. Avellum advised Investment Capital Ukraine on the sale.
10-Apr Kinstellar; Sayenko Kharenko advised VR Capital on the establishment of a joint venture with the Volterra N/A Ukraine
Sayenko Kharenko Energy Group to develop solar power plant projects in Ukraine. Kinstellar assisted the Voltera
Energy Group.
Fullinformation available at: www.ceelegalmatters.com Period Covered: February 18, 2019 - April 15,2019

DID WE MISS SOMETHING?

We're not perfect; we admit it. If something slipped
past us, and if your firm has a deal, hire, promotion, or
other piece of news you think we should cover, let us
know. Write to us at: press@ceelm.com
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Szabo Kelemen & Partners Joins
Andersen Global

Andersen Global has entered into a collaboration agreement
with Budapest’s Szabo Kelemen & Partners Attorneys, mak-
ing Hungary the 38th country in which Andersen Global of-
fers legal services and the 46th country in which it is present.

Andersen Global describes itself as “an international asso-
ciation of legally separate, independent member firms com-
prised of tax and legal professionals around the world,” and
says that, “established in 2013 by U.S. member firm Andersen
Tax LLC, Andersen Global now has neatly 4,000 profession-
als wotldwide and a presence in over 129 locations through its
member firms and collaborating firms.”

Founded over two decades ago, Szabo Kelemen & Partners
began as the legal arm of EY in Hungary. “We started as
part of the Big Four, and over the last several years, as we’ve
watched Andersen Global grow and set the client service bar
higher, it was fitting and natural that we join forces to pro-
vide our clients with the very best, seamless service across the
globe,” said Tamas Szabo, Founder and Managing Partner at
Szabo Kelemen. “We look forward working closely with our
fellow collaborating firm in Budapest, OrienTax, as well as all
the Andersen Global member and collaborating firms world-
wide, to bring the very best service and solutions to clients.”

“Tamas and his team bring the type of expertise, profession-
alism, and dedication that makes others stand up and notice,”
said Mark Vorsatz, Andersen Global Chairman and Andersen
Tax LLC CEO. “We are continuing to expand our capabilities
in this region with the objective of becoming the standout
legal and tax practice in the area. The combination of Szabo
Kelemen & Partners and OrienTax make a very impressive
and competitive platform for Andersen Global in Hungary.”-
models, there are issues of a disruptive nature.”

By David Stuckey
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Done on the Duna: Squire Patton
Boggs Says “Bye"” to Budapest

Squire Patton Boggs has closed its Budapest office.

According to a statement released by the firm, “since 1991,
our Budapest office has played an important role in our
cross-border offering and Central European practice, which
also includes Bratislava, Prague, and Warsaw. We thank our
colleagues in Budapest for all of their contributions to the
firm and know they will continue to achieve success in their
future endeavors. The firm remains fully committed to our
Central and Eastern European clients and practice through
our offices in Bratislava, Prague, and Warsaw.”

The decision to close the Budapest office follows the recent
departure of Budapest Managing Partner Akos Eros, who
took a team to Wolf Theiss, leaving Partners Akos Mester and
Judit Kelemen responsible for the day-to-day management of
SPB’s office. When contacted by CEE Legal Matters for com-
ment about Squire Patton Boggs’ decision to close the office,
Mester declined to comment.

In addition to Bratislava, Prague, and Warsaw, Squire Patton
Boggs also has an office in Moscow. It closed its Kyiv office
in 2017.

By David Stuckey

Dvorak Hager & Partners Changes
Name to Eversheds Sutherland

Dvorak Hager & Partners’ offices in Prague and Bratislava
joined Eversheds Sutherland in December 2018. The for-
mal name of those two offices is now Eversheds Sutherland
Dvorak Hager, advokatni kancelat, s.r.o. (in the Czech Re-

public) and Eversheds Sutherland Dvorak Hager, advokatska
kancelaria, s.r.0. (in Slovakia)

“Joining Eversheds Sutherland was a major step forward for
our office, our people, and particularly our clients,” said Man-
aging Partner Stanislav Dvorak, commenting on the formal
name change. “We have become part of a large international
organization and are glad that we will now also bear its name.”

According to an Eversheds Sutherland press release, “the
merger with Eversheds Sutherland gives clients access to pro-
fessional legal services not only in Central and Eastern Eu-
rope, but also on the global market. The ownership of the
firm, with its more than fifty lawyers in Prague and Bratislava,
as well as its management, remains unchanged.”

By David Stuckey

Asters Opens Representative Office
in London

Ukraine’s Asters has opened a representative office in Lon-
don, run by Partner Olga Khoroshylova.

The launch follows Asters’ recent opening of offices in Wash-
ington D.C. and Brussels and will, the firm reports, “foster
existing ties with London-based clients, as well as develop new
contacts and opportunities.”

According to a press release issued by the firm, “Asters office
in the world’s leading financial center will enable lawyers from
multiple practices to be closer to decision-making centers of
a large number of our clients and serve multinational clients
investing in Ukrainian markets. The office will focus on [the]
further development of longstanding relationships with Lon-
don-based clients and international law firms and will not ad-
vise on English law.”

“With a large number of international organizations operat-
ing from or having substantial presence in London, its global
connectedness and reputation as a business hub, it is a very
convenient and attractive location to build business relation-
ships,” commented Co-Managing Partner Oleksiy Didkovskiy.

CEE Legal Matters
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“By having a presence in London, it makes our firm far more
accessible for our international clients, and helps Asters to
maintain strong relationships with the City based law firms.”

By David Stuckey

Walless and Dominas Levin to Merge
in Lithuania

On April 1, 2019, the Dominas Levin law firm in Lithuania
will merge with the new Walless firm in the country, with both
operating going forward under the Walless brand.

The seven-person Dominas Levin team is led by Partners Ge-
diminas Dominas and Vaidotas Puklevicius. The firm joined
the pan-Baltic Levin alliance in the second half of 2018, af-
ter spending the previous two years as part of the pan-Baltic
Derling alliance.

Walless was created at the end of 2018 by a large team, includ-
ing eight partners, splitting off from Ellex Valiunas. Accord-
ing to a Walless press release, in joining forces with Dominas
Levin, “Walless will significantly strengthen its dispute resolu-
tion group, which will be developed by Gediminas Dominas
and his team. Gediminas Dominas is one of the most highly
regarded international arbitration experts in Lithuania. Walles’
dispute resolution practice was recently joined by Associate
Partner Dr. Simona Drukteiniene, who has 18 years of experi-
ence in dispute settlement and court representation. The team
will also be joined by Mindaugas Cerniauskas, who has a track
record of over ten years in construction and real estate-related
litigation.”

“We share Walless’ values and high ethical standards,” said Ge-
diminas Dominas,” whose firm was a member of the pan-Bal-
tic Levin alliance with Glikman Alvin Levin in Estonia and
Kronbergs Cukste Levin in Latvia. “We have ambitious goals
and are looking forward to starting their implementation — we
want to join the creation of new standards in the Lithuanian
legal field, where most emphasis would be put on such values
as transparency, personal attention to clients, and the quali-
ty of services.” Speaking of his former Levin colleagues, he
said: “No doubt our experience with Levin alliance was very
enriching and positive. Those people are true professionals,
real masters in their field. We will continue to serve our joint
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clients.”

According to Walless, “Vaidotas Puklevicius is joining Wal-
less as a partner in the Competition and Regulatory team and
will be responsible for the development of legal practice ar-
eas encompassing general commercial and renewable energy
law. Puklevicius has many years of experience in [advising] the
largest Lithuanian and foreign companies in commercial law,
energy law, as well as corporate law — including the first list-
ing on the First North (alternative stock market) in Lithuania
and development and successful exit of several renewables
investments.”

“Walless is a different law firm,” Puklevicius said. “It is known
for its modern approach to law practice and its openness with
clients. I am glad to be able to join their mission to change the
way law is currently practiced in the market.”

“When we founded our firm in the beginning of the year,
our goal was to create a full-service business law practice spe-
cialized in all major areas important to clients,” said Walless
Managing Partner Dovile Burgiene. “With Gediminas Domi-
nas, Vaidotas Puklevicius, and their team joining, we became
stronger in two areas that are of utmost importance to our cli-
ents. Walless now has an experienced and large team focused
on handling complex business disputes, and we will offer a
broad spectrum of services related to commercial contracts
and regulation. Our growth is focused on what our clients
need, and we will continue to analyze their needs and offer
services in all areas where business needs high quality legal
advice.”

The merger with the Dominas Levin brings the number of
lawyers at Walless to 35, including ten partners.

By David Stuckey

Andersen Global Agrees to Work with
Tuca Zbarcea & Asociatiiin Romania

Andersen Global has announced a collaboration agreement
with Romania’s Tuca Zbarcea & Asociatii law firm and its tax
arm, Tuca Zbarcea & Asociatii Tax.

Tuca Zbarcea & Asociatii has over 110 lawyers, including 28
partners in its Bucharest office. It also operates a secondary
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office in Cluj-Napoca and covers Romania with correspond-
ent law offices in major cities. In addition, the firm has China,
Israel, and Moldova Desks to address the needs of foreign
investors from those countries looking to enter the Romanian
market.

“We are extremely proud to become a collaborating firm of
Andersen Global in Romania,” said Tuca Zbarcea & Asoci-
atii Managing PArtner Gabriel Zbarcea. “The collaboration
with Andersen Global will give us access to global clients,
cross-border projects, and know-how, thus strengthening our
position on the business law market in Romania.”

“I am confident this collaboration in the tax and legal field will
bring more value for our clients in an increasingly complex
business environment,” added Alexandru Cristea, Tax Partner
at Tuca Zbarcea & Asociatii Tax.

Tuca Zbarcea & Asociatii is one of the highest quality law
firms in Romania, with an outstanding team and best-in-class
service,” said Mark Vorsatz, Andersen Global Chairman and
Andersen Tax LLC CEO. “We’re proud to bring them into the
Andersen Global family.”

Andersen Global is an international association of legally
separate, independent member firms comprised of tax and
legal professionals around the world. Established in 2013 by
US. member firm Andersen Tax LLI.C, Andersen Global now
has more than 4,000 professionals worldwide and a presence
in over 133 locations through its member firms and collab-
orating firms. In the summer of 2017 it entered CEE in the
form of a collaboration agreement with Turkey’s Nazali Tax
& Legal, which eventually took on Andersen’s name. Just last
month Andersen Global announced a collaboration agree-
ment in Hungary with Szabo Kelemen & Partners.

By David Stuckey

PeliFilip Splits Into PELI and Filip
and Company

Partners Francisc and Carmen Peli and several colleagues have
split from Romania’s PeliFilip law firm to create the Peli firm,
with their former colleagues rebranding and operating as Filip
and Company going forward.

Francisc Peli, who was Managing Partner at Pelilfilip from
2008-2015, will assume the role of Managing Partner at Peli.
In addition, according to the press release, “the Peli team will
include Oana Badarau, Partner and Head of Real Estate — the
same role held within PeliFilip, and Mihnea Galgotiu-Sararu,
Partner and Head of Dispute Resolution, who was previously
involved in coordinating PeliFilip’s litigation practice.”

“We are grateful that Peli is regarded as a well-established
name in business law;” said Francisc Peli. “We had exceptional
opportunities for which we worked together with exceptional
people. We were inspired to make the right decisions at the
right time and this is one of them.”

“The business environment is radically changing, and our
team pursues to create first-class legal solutions adapted to the
new reality,” added Carmen Peli. “We thank all our partners
and clients who credited us with their trust over the years — we
will continue to give our unwavering commitment.”

In a statement sent to CEE Legal Matters, Filip and Com-
pany Managing Partner Cristina Filip said of the change that
“certainly we are living the event of the year in the local legal
industry,” but insisted that the departure of the Pelis and their
team ‘“has no impact on the other partners or the existence
of the firm.”

By David Stuckey

Arcliffe Announces Vilnius Office

Arcliffe has announced the opening of a Vilnius office,
headed by Partner and Coordinator Dainius Kenstavicius.

CEE Legal Matters
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The law firm in Vilnius, previously known as Kenstavicius ir
Partneriai, will operate under the Arcliffe brand.

Arcliffe Regional Partner Tomas Krutak commented, “the
opening of our Baltics practice together with Dainius will
facilitate our Central and Eastern European clients to have
a better coverage in the Baltics, where Arcliffe is one of the
first now facilitating the access of business in and out of [the]
entire CEE [region].”

“Our Lithuanian practice matches perfectly the culture and
the expertise that Arcliffe developed in the region,” added
Dainius Kenstavicius. “Henceforth, we are happy to join Ar-
cliffe and participate in the endeavors to set up a premiere
Baltics practice.”

Arcliffe has CEE offices in Poland, the Czech Republic,
Romania, Serbia, Bulgaria, Slovakia, Hungary, and Lithuania.

By Mayya Kelova

KPMG Law Estonia Adds Partners
from TGS and Eversheds Sutherland

Former TGS Baltic Counsel Kristina Laarmaa has joined
KPMG Law in Estonia as Head of Public Procurement,
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Construction, Real Estate & Environment and Lauri Liivat
has joined as Head of the firm’s Corporate Transactions and
Technology Sector Group.

KPMG Law reports that the firm increased its turnover by 70
percent last year, a figure it aims to sustain. According to the
firm, “hence the need for additional partners.”

Kristina Laarmaa began her career in 2002 as a lawyer at
Paul Varul Attorneys-at-Law, and in 2007 joined Lawin (now
Cobalt, in Estonia). In 2009 she moved to what is now TGS
Baltic, where she eventually became Head of Public Procure-
ment. According to KPMG Law, “Kiristina is among the lead-
ing public procurement experts and has unrivaled experience
in the IT, waste management, and public transport sectors.
She has advised numerous clients on projects financed by the
EU structural funds.”

“Joining KPMG and sharing my public procurement, con-
struction and litigation experience will be an exciting chal-
lenge for me,” said Laarmaa.

Lauri Liivat started his career at KPMG as a Tax Advisor
back in 2002, and in 2004 he moved to Swedbank. In 2007 he
joined Eversheds (now Eversheds Sutherland Ots & Co) in
Tallinn, where he stayed until this move. According to KPMG
Law, “during more than ten years he advised clients in over
two hundred transactions in the field of M&A and corporate
law.” The firm reports that he “has experience in both inter-
national and local transactions and has advised not only real
estate and technology companies but also start-ups.”

“At KPMG, my primary focus will be on the technology
sector and developing KPMG’s M&A practice,” stated Liivat.

“We have attracted two top experts, who will strengthen the
team with additional competencies, new synergy, additional
practice areas, and management resources,” said Risto Agur,
Managing Partner at KPMG Law. “It’s no secret that we
are taking on new partners because KPMG Law is growing
rapidly. This has created the need for increasing the team and
expanding the range of services offered.”

Karin Kaup, Partner and Head of Corporate, M&A and
Employment & Immigration at KPMG Law, welcomed
the new partners: “With two more leading experts on our
successful team, we can increase our focus on the key sectors.
By knowing the sector and its main players, we can provide
our clients with even more comprehensive service in business,
financial and legal matters.”

With Laarmaa and Liivat, KPMG Law now has four partners
in Estonia, five heads of practice areas, and 13 attorneys and

lawyers.
By David Stuckey
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left Musat & Asociatii to set up his own firm: Popescu & Asociatii. CEELM sat down with

Popescu to learn more about his new firm and his plans for the future.

CEELM: What brought this change
about? What inspired you to set up your
own office after over 14 years with your
former firm?

OCTAVIAN: My first instinct is simply
to say: the need to evolve and to move
on. I've said it many times: I think that,
like elsewhere in CEE, the Romanian le-
gal market has experienced, during the
past decade, a large number of spin-offs,
both boutiques and full-service law firms,
with most of them now competing with
longer-established players in terms of
quality of services provided, expertise,
and portfolio of clients. Under these cit-
cumstances, as a colleague told me more
of less as a joke, my departure from Mu-

L

sat wasn’t a surprise, but an anticipated
move by those who know me. Popescu
& Asociatii came as a natural step in my
evolution, as it is compatible both with
the experience I have gained and the vi-
sion of what I want to do in the upcom-
ing years.

Together with my colleagues — both part-
ners and associates — I will continue to
bring value to the quality of the legal ser-
vices our clients are used to, and to be the
legal consultant they need for their most
difficult and sensitive matters.

CEELM: Now, as a few months have
passed since your launch, can you tell us
the composition of your team and how it
will be structured?

OCTAVIAN: Our team consists of 16 at-
torneys — out of which four are partners,
with proven experience both in the con-
sultancy and litigation fields: me, Dana
Bivol (Caciula-Stan), Adrian Chirvase,
and Loredana Popescu.

Dana has great capabilities in the legal
field. For the last decade, she has been
covering dispute resolution, corporate &
commercial, banking & finance, restruc-
turing & insolvency, and competition &
antitrust matters. As part of her experi-
ence as a pleading lawyer, Dana has repre-
sented clients in complex cases involving
contractual and tort liabilities, corporate
law, and cases involving the annulment
of documents issued by administrative,
fiscal, and custom authorities.

Adtian has handled, over the last few
years, numerous criminal cases involving
well-known companies and Romanian
businessmen, focusing his activity on cor-
porate compliance, regulatory, and sur-
veillance and corporate investigations. He
provides specialized advice both in front
of prosecution bodies and in relevant
courts in Romania, achieving remarkable
results in high-importance projects that
include economic crimes, tax evasion
and money laundering, and cybercrime
and corruption cases, as well as provid-
ing legal assistance to companies who are
subject to criminal or administrative in-
vestigations.

Loredana brings a thorough and solid
knowledge of the Romanian civil and
commercial law, advising European com-
panies during negotiations and business
transfers, regularly representing a sub-
stantial number of domestic and inter-
national corporations (and individuals)
in negotiations related to the prevention
or termination of disputes. Loredana fo-
cuses on commercial, civil, and adminis-
trative matters, including capital markets
and share capital issues and shareholder
disputes, as well real estate litigation, in-
cluding claims involving the restitution
of nationalized properties and expropri-
ation, and incidents related to enforce-
ment procedures.

I will continue to handle commercial,
cotrporate, administrative, civil litigation,
and restructuring & insolvency matters,
and together with my colleagues from
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our white-collar crime department, we
will focus on establishing a preventive
approach aiming to providing the earliest
identification of legal risks with potential
criminal relevance in companies’ eco-
nomic and commercial activity.

We designed Popescu & Asociatii for
every lawyer to be an important piece of
our business, and to have each be appre-
ciated and valued for his knowledge and
potential, for his personal abilities, and
for his capacity to bring value. Every law-
yer in the company is an important asset,
and that’s why we greatly appreciate the
stability and the direction in which each
of them intends to develop.

We want to approach and attract new and
experienced professionals, who are pas-
sionate about their work, and who will
easily adhere to the quality standards and
values of Popescu & Asociatii: integtity,
trust, and confidentiality. We are actively
recruiting, and I can confirm that, start-
ing this June, various top lawyers from
the Romanian market will join our team.

CEELM: What practice areas do you al-
ready cover, and which ones are you plan-
ning on adding in the near future?

OCTAVIAN: From the first beginning,
we founded Popescu & Asociatii as a
full-service law firm to provide our part-
ners with integrated and complete legal
services in all the relevant areas of prac-
tice, and especially in all industries of in-
terest for active economic players.

We started by focusing on the well-estab-
lished practices such as Litigation, Crim-
inal Law, Restructuring and Insolvency,
Competition and Antitrust, and Banking
and Finance — areas that generate and will
bring business in the upcoming period.
Indeed, the workload exceeded our ex-
pectations during our first few months.
We pay special attention to and invest in
all the legal aspects related to prevention
and compliance, including in the field of
criminal business law, as our main advan-
tage is having a solid knowledge of local
regulations, together with an ability to
advise clients, understand the risks, and
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reduce the impact that non-compliance
can have on transactions and day-to-day
operations.

We target both local and international
players, including private equity funds
and financial institutions, and we do
not neglect the potential of local entre-
preneurs. We are very active on M&A/
corporate & commercial and real estate,
and we are currently assisting one of the
largest retailers in Romania during the
expansion of its network of stores and
the acquisition of other competitors on
the Romanian market, and we are assist-
ing one of the most important players
in the debt collection market in CEE in
connection with the merger of its Ro-
manian subsidiaries. Our current activity
also includes representation in important
criminal cases, commercial and adminis-
trative litigation, claw-back tax, vatious
unfair competition practices and state aid
matters, computer fraud, restructuring
and insolvency, GDPR-implementation,
as well as providing tailor-made solutions
for the restructuring of economic opera-
tors’ activity, the settlement of numerous
disputes between sharcholders, and so
on.

We already have a consistent portfolio
and we are happy to see that a significant
number of clients have decided to ask
for our advice from the very beginning,
which makes us confident and gives us
the energy to continue with great opti-
mism.

CEELM: Everyone talks about their ex-
cellent expertise and client service. What
are you most driven to do differently in
your new firm than what you already see
in the market? What will your unique sell-
ing point be?

OCTAVIAN: It is true; all law firms want
to highlight their expertise and high level
of client service to position themselves
as a leading player on the market and to
make a difference. But for cents there is
nothing more important than having a
lawyer they can trust. The clents, whether
we talk about corporations or business-
men, are individnals with emotions, and

are thus constantly looking for a human
relationship with their attorney.

We consider our clients to be our partners,
in fact, and we believe that we have a duty
to protect their assets and the confiden-
tiality of their legal affairs — to be more
than legal-service providers, and to make
a positive impact on the business of those
who we come into contact with. We strive
to accomplish this through our work.

At Popescu & Asociatii, we don’t just
solve legal problems, we prevent them,
by developing compliance mechanisms
for our clients to follow to ensure smooth
running of their day-to-day activities. Be-
ing alert to potential problems allows us
to solve problems before they ripen into
disputes or other legal consequences, sav-
ing our clients money and allowing them
to focus their attention and resources
where they belong: on their business.

CEELM: What are your growth plans?
Where do you see Popescu & Asociatii in
five years?

OCTAVIAN: In three words: Strong,
Stable, and Recognized.

We began with major advantages: the
founding partners have managed, over
the last decade, mandates and cases from
well-known companies and have always
delivered actual results, finding one of a
kind legal solutions and building intelligent
strategies to protect and develop the busi-
nesses of their clients.

Popescu & Asociatii will follow the same
path as its lawyers, who are known to
be strong and trustworthy professionals,
and will provide its clients an innovative
approach to the legal issues they face, al-
ways keeping the focus on results, integri-
ty, and confidentiality.

In other situations, I would say that time
will tell. This time, Popescu & Asociatii’s
story will be written by the results, and
by the feedback from its most important
assessors: its clients.

Radu Cotarcea
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PARTNER APPOINTMENTS

Date Name

Covered

15-Feb  Gudrun Stangl
15-Feb  Arabella Eichinger
20-Mar  Philipp Baubin
20-Mar  Stephan Lenzhofer

3-Apr Quido Gero
21-Feb
12-Mar
4-Apr Antonia Mavrova

Bilyana Angelova

28-Feb  Robert Pelikan
19-Mar  EveliLume
19-Mar  Maria Polakova

4-Apr Tomas Cihula

5-Apr Jan Prochazka
15-Feb
15-Feb
5-Apr Balazs Csuday
21-Mar

Miklos Boronkay
Robert Dezso

Nauris Grigals

18-Feb  Pawel Wec

19-Feb  Dawid Demianiuk
19-Feb  Marzanna Sobaniec
21-Feb  Andrzej Posniak
5-Mar Piotr Zapalski
6-Mar Michal Pawlowski
27-Mar  RonGiven

18-Feb  Sergey Medvedev
22-Feb  Andrey Bazhenov
22-Feb  Albert Ibragimov
28-Feb  Sergey Spasennov
29-Mar  Vladimir Zakharov

5-Apr Daniel Lipsic
18-Mar
18-Mar

Burcu Okyay
Yevgen Solovyov

Radoslav Alexandrov

Practice(s)

Corporate/M&A
Real Estate; Construction Law
Banking/Finance; Corporate/M&A

Litigation/Disputes; White Collar
Crime

Corporate/M&A
Litigation/Disputes

TMT/IP

Real Esate

Litigation/Disputes; Competition
Litigation/Disputes
Litigation/Disputes
Competition; Life Sciences
Corporate/M&A; Private Equity
Litigation/Disputes

Tax

Compliance

Corporate/M&A

Competition Law

Real Estate, Corporate/M&A
Litigation/Disputes; Arbitration
Tax

Real Estate
Litigation/Disputes; Arbitration
Banking/Finance; Corporate/M&A
TMT/IP

TMT/IP

TMT/IP

Corporate/M&A
Corporate/M&A; Compliance
Litigation/Disputes

Labor Law; Administrative law
Corporate/M&A

ACROSS THE WIRE

Firm

Schoenherr
Schoenherr
Herbst Kinsky
Herbst Kinsky

Fellner Wratzfeld & Partner
Boyanov & Co.

Dimitrov, Petrov & Co.
Kinstellar

Wolf Theiss

Squire Patton Boggs
Squire Patton Boggs
Kinstellar

Dentons

Szecskay Attorneys at Law
Szecskay Attorneys at Law
Dentons

TGS Baltic

Studnicki, Pleszka, Cwiakalski,
Gorski

Magnusson
Magnusson

CMS

Chajec, Don-Siemion & Zyto
K&L Gates

Wolf Theiss
Gorodissky & Partners
Gorodissky & Partners
Gorodissky & Partners
Pepeliaev Group
llyashev & Partners
Dentons

Bener Law Office
llyashev & Partners

IN-HOUSE MOVES AND APPOINTMENTS

Country

Austria
Austria
Austria
Austria

Austria
Bulgaria
Bulgaria
Bulgaria

Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Hungary
Hungary
Hungary

Latvia

Poland

Poland
Poland
Poland
Poland
Poland
Poland
Russia
Russia
Russia
Russia
Russia
Slovakia
Turkey
Ukraine

Date Name Company/Firm Moving From Country

Covered

4-Apr Vladimira Chlandova T-Mobile Trelleborg Group Czech Republic; Slovakia
2-Apr Marton Kocsis MOL Group CHSH Dezso and Partners Hungary

5-Apr Balazs Pista Egis Pharmaceuticals Mol Hungary

26-Feb Kristine Sakarne Primus Derling SIA Tamro Latvia

4-Apr Adina Calfa-Dudoiu E-INFRA Group Rosia Montana Gold Corporation  Romania

20-Feb llya Kudryashov VK Partners Silvercliff Capital Russia
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PARTNER MOVES

Date Practice(s) Moving From Country
Covered
26-Mar  Pavel Bachleda Corporate/M&A Fellner Wratzfeld Fiebinger Polak & Partner  Austria
6-Mar Borivoj Libal Corporate/M&A Noerr PWC Legal Czech
Republic
27-Mar  JanKotous Corporate/M&A; Deloitte Legal Wolf Theiss Czech
Banking/Finance Republic
18-Feb  LauriLiivat Corporate/M&A KPMG Legal Eversheds Sutherland Estonia
18-Feb  KristinaLaarmaa Public Procurement; KPMG Legal TGS Baltic Estonia
Real Estate
22-Feb  Zygimantas Banking/Finance TGS Baltic Luminor Bank Lithuania
Stankevicius
19-Feb  Marcin Litigation/Disputes; Schoenherr Wolf Theiss Poland
Aslanowicz Arbitration
4-Mar Pawel Lipski TMT/IP Bird & Bird Wierzbowski Eversheds Poland
19-Feb  Vlad Peligrad Arbitration KPMG Legal Clifford Chance Romania
19-Feb  Catalin N/A KPMG Legal Abris Capital Partners Romania
Oroviceanu
5-Mar Cristiana TMT/IP Fernbach & Partners Stratulat Albulescu Romania
Fernbach
15-Feb  Artem Corporate/M&A; Borenius Dentons Russia
Zhavoronkov Banking/Finance
20-Feb  Vadim Foreign Investment; VK Partners Liniya Prava Russia
Konyushkevich ~ TMT
15-Mar  Gunes Yalcin Banking/Finance Akol Namli & Partners Yazici Legal Turkey
15-Mar  Omer Gokhan Banking/Finance Akol Namli & Partners Yazici Legal Turkey
Ozmen
Date Name Company/Firm Appointed To Country
Covered
20-Feb  Natascha Doll Freshfields Co-Head of CEE/CIS Austria
21-Feb  Stela Sabeva Boyanov & Co. Head of IP Bulgaria
28-Feb  Robert David Wolf Theiss Head of Banking/Finance Czech Republic
4-Mar Marton Kertesz Deloitte Legal Head of Labor Law and Hungary
Compliance
4-Mar Anne-Marie Weber- NGL Legal Leader of German Desk Poland
Elzanowska
26-Feb  Sebastian Gutiu Schoenherr Head of Real Estate Romania
26-Feb  MateiFlorea Schoenherr Head of Banking/Finance & Romania
Capital Markets
11-Mar  Zuzana Simekova Dentons Co-Head of European Life Slovakia

Sciences Group

Fullinformation available at: www.ceelegalmatters.com Period Covered: February 15 - April 5, 2019
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POLAND: FEBRUARY 25

“It has been a good economic year,” says Jaroslaw Iwanicki,
Partner at Allen & Overy in Warsaw. “The market has been
surprisingly good both for business professionals and law-
yers.”

Iwanicki describes the private sector as “particularly robust,”
which keeps the legal market active. Still, he says, the Polish
legal market is “highly competitive,” especially on price, which
he describes as particularly challenging for international law
firms. The situation is worsened, he says, by state-controlled
companies requiring their legal advisers to accept govern-
ment-imposed caps and mandatory limits on fees, which, he
says, “climinates a large number of bigger firms from being
able to work for them.”

Furthermore, Iwanicki says that many lawyers in the country
“have spoiled the market by quoting very low;” which leads to
problems for many law firms. “Profits are growing in other
places, while in Poland it is pretty difficult to keep the fee
levels up.”

Going forward, Iwanicki says that despite the stable econo-
my, Poland still may be affected by two challenges, which he
identifies as “the looming global crisis” and the slowdown of
the German economy. On the latter subject, he explains that,
“Poland is very much dependent on the German economy.
We have 30% percent of our export going to go Germany.
Hence, any German slowdown will cause a slowdown in Po-
land as well.”

Iwanicki says that “politically, the positive development is that
the government did not screw up as much as they could have.”
He explains that the current government is walking on a tight-

rope, jeopardizing the country’s aspirations and achievements

in relation to the EU. “So far, it has not had any negative im-
pact on business, but it can get worse,” he says, adding, “it is
hard to predict what awaits the legal profession and business
in the near future.”

By Mayya Kelova
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CZECH REPUBLIC: MARCH 5

There’s nothing happening at the moment in the Czech Re-
public which could fall into the category of “big news,” says
Daniel Weinhold, the Managing Partner of Weinhold Legal.
“But there a few pieces of news that are worth attention, and
which are the source of some discussion among members of
the legal profession.”

Weinhold reports recent allegations made by several judges
— “one in particular who is part of the Constitutional Court
and another who is on the Supreme Administrative Court” —
that pressure was exerted on them from the President of the
Czech Republic and his close advisors with regards to specific
cases, leading to parliamentary hearings and some discussions
about whether the judiciary is sufficiently immune from top
officials. Various investigations have led to no specific conclu-
sions or results as yet, Weinhold reports, but he says “it could
conceivably result in some constitutional action against the
President.” According to him, “this is quite important, ob-
viously. One thing is to have good legislation and good busi-
nessmen, and so on, but sooner or later you're likely to end up
in front of judges, and you have to know they are independent
in their decision-making,”

“Another important subject for lawyers,” Weinhold reports,
“involves problematic disciplinary proceedings against judges
who cause unacceptable delays or cause other (non-criminal)
problems.” According to Weinhold, “various allegations have
been made that they are treated much more leniently than the
attorneys, notaries, and private bailiffs are by their tribunals,
and inevitably avoid setious punishment, suffering at worse
only minor or symbolic penalties.”

In general, Weinhold says, the good times that were reported
for Czech law firms in 2019 are “pretty much continuing — at
least in terms of the things that keep lawyers busy.”” This de-
spite the frequent warnings that a cooling period is likely to
come to the Czech Republic (and everywhere in the region)
soon. Indeed, he reports seeing “some indications of it,” but
he says that “in terms of the concrete impact on the amount
of work for lawyers — we don’t perceive it yet. It may come,
obviously, but for the time being things are pretty reasonable.”

Still, not everything is perfect. Weinhold says that “there could
be some issues for lawyers dealing with personal indebtedness
of their clients or their clients® customers.” According to him,
almost ten percent of Czechs are subject to some execution
proceedings, “which causes problems in the economy, as in-
stead of trying to find legitimate jobs, which would result in
their salaries being seized, they instead search for work in the
black market or in the cash economy.” There is a fair amount
of controversy about how best to resolve the problem, he re-
ports, and the Czech Parliament has recently enacted some
changes to the country’s Insolvency Law, allowing for partial
payment over a specific time frame, which, “if pursued in
good faith, would result in the release of insolvency.” The law
will go into force in June, but Weinhold says that it’s “not clear
whether it will work or not,” and he reports that many com-
mentators are wortried about the creation of a moral hazard,
with people able to accumulate significant debt knowing they
won’t need to repay it all. He feels the changes represent a
reasonable attempt to address the problem, though he points
out that “as a lawyer I think about predictability — predictabil-
ity for the lenders, and so on. This damages that, and changes
the rules.” As a result, he says, there should perhaps be a line
drawn “between those cases where the debt is generated un-
der the control of the creditor and those whete the debtors’
behavior alone led to it — such as damage claims or unjust
enrichment.”

Either way, he says, there are many law firms “working on
both sides of these debts, and they are all watching these de-
velopments closely.”

Weinhold says that one area experiencing rapid change, par-
ticularly in the Czech Republic, “is developments regarding
things like transparency of ownership of clients, and other
things related to collection of taxes and proper administration
of public procurement.” He points out that a new obligation
came into force in the beginning of January this year to regis-
ter beneficial ownership, although the registers themselves are
not publicly accessible yet. “Another thing is the mandatory
disclosure regime adopted by the Council of the European
Union, with an implementation deadline of July 1, 2020.” he
says. “This could cause some issues, obviously, in terms of le-
gal privilege and things like that.” Indeed, he explains, as some
transactions from this year will need to be reported when
the law comes into force, “to some extent it’s already alive.”
According to the update of the Directive on Administrative
Cooperation (DACO), intermediaries such as tax advisors, ac-
countants and lawyers that design, promote or implement tax
planning schemes are required to report potentially aggressive
tax arrangements to the tax authorities.” Weinhold describes
this as “primarily an issue for tax advisors, but for lawyers as
well, as we want to make sure that the solution that is found
isn’t inconsistent with the basic principles of our profession.”

By David Stuckey
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BULGARIA: MARCH 8
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One of Bulgaria’s biggest challenges, but simultaneously one

of the biggest positive developments, is the country’s inten-
tion to join the Furopean Exchange Rate Mechanism,” says
CMS Partner Elitsa Ivanova. “This is basically the waiting area
for the Eurozone and the EU banking union.”

The first step towards joining the European Exchange Rate
Mechanism (ERM II) was a joint letter of intention prepared
in June 2018 by the Minister of Finance and the Bulgarian
National Bank, Ivanova says, followed by the preparation of
an Action Plan for joining ERM II and participation in the
single supervisory mechanism through close cooperation with
the European Central Bank. She reports that the Action Plan,
setting out the various steps Bulgaria needs to take in order
to join ERM II by July 2019, was approved by the Bulgarian
government in August 2018.

“Us joining the Eurozone will have profound implications
in relation to many sectors, and the whole country,” Ivanova
claims, noting that her particular field of expertise — banking
and finance — is one that will experience serious change.

As drafted, Ivanova explains, the Action Plan already calls for
serious interference in Bulgaria’s legislation and institutional
functions, primarily in the form of amendments to legislative
acts dealing with credit institutions and the bank recovery and
resolution regime, the non-banking financial sector, and the
Bulgarian National Bank. Some of these amendments were
enacted in 2018, while others are expected to be introduced
this year, she says. In addition, she reports, six Bulgarian banks
are undergoing asset quality review and stress tests based on
ECB methodology to be completed by Fall 2019 — the second
review since 2016.

Additionally, as part of the Action Plan, Bulgaria has com-
mitted to reviewing its legislation for any gaps in the insol-
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vency framework and strengthening its Anti-Money Launder-
ing framework. The review of the insolvency framework has
been delegated to a working group, with changes expected to
be implemented in May 2019. The Anti-Money Laundering
framework was somewhat controversial, particularly among
lawyers. “There is now a concern that requirements related to
disclosure of information around anti-money laundering may
cut across client-lawyer privilege,” Ivanova says, adding that
she thinks “the changes resulting from the steps identified in
the Action Plan affect a number of areas, and create other
issues that previously have not been uncovered.”

Still, she says, some factors have not been explicitly indicated
in the Action Plan for joining ERM II. Among them is judi-
cial reform and increased efforts to combat corruption and
organized crime. The failure to address these issues may be
significant, she says, as the EU commissioner responsible for
the Eurozone has indicated that “these will be an important
element in the overall assessment of whether Bulgaria is ready
to join ERM II.”

In the midst of Bulgaria’s accession to the ERM II mecha-
nism, the Deputy Governor of the Bulgarian National Bank,
Dimitar Kostov, announced his resignation on March 1, 2019.
“The press says he intended to do that earlier,” Ivanova says,
“but he was asked to stay and help with the preparation for
joining the ERM II.” She refers to reports that Kostov felt
that “now the time was right for him to resign and for a new
person to take over the banking supervision, seeing how the
cooperation with the ECB and the single supervisory mecha-
nism have gained momentum.”

Ultimately Ivanova says, even after joining the ERM 11, it will
take two or three years before Bulgaria can join the Eurozone.

On another subject, Ivanova reports that, as the final Brexit
date is approaching, many English-qualified lawyers are con-
cerned about their practices outside the UK. Ivanova, who
is herself both English- and Bulgarian-qualified, says, “Brexit
poses a lot of issues about what will happen when the UK
leaves the EU, what happens with credit and financial institu-
tions, which previously operated on a single passport, in re-
lation to regulated services provided on a cross-border basis
after the March 29, 2019.” She explains that the mutual recog-
nition of professional qualifications and the ability to practice
and establish firms within the EU will also be affected. “T will
not underestimate the effect that Brexit will have across the
legal market. For us and other international law firms, where
the governing law of key transactional documents continues
to be English, and where we do a lot of cross-border work,
Brexit is definitely a challenge. We are preparing ourselves for
the worst-case scenario.”

By Mayya Kelova
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LATVIA: MARCH 8

In the October 6, 2018 parliamentary elections in Latvia,
Klauberg Baltics Partner Theis Klauberg says, the ruling party
lost its positions, giving the stage to new faces in the govern-

ment. Still, he reports, “the biggest challenge was to form a
lasting government.”

“The process of forming a coalition was unusually lengthy,”
Klauberg reports. “But it could be explained by the fact that
this time several parties received a similar amount of votes,
with no pronounced winner of the elections.” According to
him, the outcome of the elections was a surprise, as unlike
the previous government, the parties that won the majority
of votes this time are independent of particular business in-
terests. According to Klauberg, this is an encouraging devel-
opment. “The political society is developing in a positive way,
away from particular interests of business groups, and simply
is more democratic,” he says. “It is an improvement!”

Not all is rosy, however, and Klauberg reports concern among
foreign investors about the ongoing crisis in Latvia’s banking
sector. “There was an increase in oversight over financial in-
stitutions, and banking regulations are becoming stricter,” he
notes, explaining that the increasing scrutiny is connected pti-
marily to money laundering prevention. However, despite the
government’s intentions, he says, the new rules are impacting
investors in the country. “It has become much more difficult
for foreign investors to do business with local banks when es-
tablishing a company in Latvia,” he says. “It is a huge problem,
and a new phenomenon for Latvia.” As a result, he says, the
increasingly demanding regulatory environment could poten-
tially result in a slowdown of foreign investment, although he
concedes that, “I would not expect this to happen.”

According to Klauberg, after some 20 years of minimal
change in Latvia’s tax regime, a number of new rules came
into force a year ago, primarily relating to an increase of so-
cial taxes for health insurance and pensions for self-employed
individuals. Although he reports that there has been minimal
public opposition to the changes — “Latvia typically does not
have loud reactions,” he says — he describes the reaction to the

increase as generally negative.

Finally, Klauberg says that the country’s legal market is fairly
stable, though he desctibes with pride as “the biggest news”
his firm’s recent departure from pan-Baltic bnt attorneys to
target German clients.

By Mayya Kelova

SLOVAKIA: MARCH 8
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“The biggest current concern in Slovakia is the non-operating
Constitutional Court,” says Cechova & Partners Senior Part-
ner Katarina Cechova, who claims that for the first time in
its history the Slovak Republic faces real concerns about the
future of its major judicial institution.

The problems at the Court are the result of an inability to re-
place the nine whose terms concluded on February 15, 2019,
leaving only four judges currently active. The Slovak Patlia-
ment failed to find sufficient consensus to confirm any of the
37 candidates for the post.

Cechova says the main issue that sparked the situation was the
involvement of controversial former Slovak Prime Minister
Robert Fico in the election process. Fico resigned as Prime
Minister in March 2018, following national protests that arose
after the murder of investigative journalist Jan Kuciak and his
fiance, Martina Kusnirova. Investigations into Kuciak’s death,
she says, raised suspicions about connections between Fico
and the Italian mafia and oligarchs.

“Fico’s ambition was to become the Chairman of the Con-
stitutional Court,” says Cechova. His nomination was not in-
itially accepted, she reports, as the Constitutional Committee
of the Slovak Parliament expressed doubt about his ability to
satisfy mandatory qualifying criteria. He was given extra time
to collect evidence, she says, “which he did, although it was
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still disputed by a high number of members of the Constitu-
tional Committee.”

According to Cechova, in support of Fico’s controversial can-
didacy, members of parliament from the Smer party called for
a secret ballot -- a call that was supported only by People’s Par-
ty Our Slovakia, the Slovak ultra nationalist party. When that
proposal failed, both parties called for a general boycott of the
February 12 election, and followed through on their promise
to destroy their ballots. As a result, no judges were elected.

A new election has been scheduled for the end of March,
shortly after the country’s upcoming March 16 presidential
election. Tensions, Cechova reports, remain high, as even if
candidates are elected by the Parliament, the final selection
of judges is subject to the decision of the Slovak President,
and, although Fico has now withdrawn his own candidacy, his
party may seek to again postpone the elections until a new
president — one who is potentially more sympathetic to the
candidates they prefer — is in office.

In the meantime, Cechova says, the failure to appoint judg-
es to the court “has a significant impact on the protection
of human rights and constitutionality in Slovakia, because
the Constitutional Coutt is already overwhelmed by petitions
needing to be addressed, and now the required number of
judges necessary to deal with the cases does not exist.”” As
a consequence, she says, the resulting paralysis of the court
has a direct impact on the everyday work of lawyers and their
clients, slowing down the already too-long process of case res-
olution in the Constitutional Court.

On the brighter side, Cechova says that Slovakia is doing well
economically, with low unemployment rates and high stability,
and an automotive industry that is thriving and demonstrating
the potential to attract even more foreign investors. “We are
the strongest economy in production of cars,” she says. “Of
course, that will end at some point in time, but for the next
four or five years we are set.” Yet, despite the country’s eco-
nomic success, she sighs. “It is extremely sad that the country,
which is so lucky with its current economic situation, is unable
to better govern itself.” She claims that, in these circumstanc-
es, the role of lawyers is more valuable than ever. “Lawyers
are the ones the society is looking to: they are the ones who
ensure the rule of law and protection of human rights.”

Cechova says that “the legal market is very tough and compet-
itive,” with space for both international and local law firms to
do well. In addition, the market has become more attractive
for young lawyers, as the mandatory traineeship period has
been shortened from five years to three. Cechova explains that
the five-year mandatory traineeship made the legal profession
unappealing, “so there was a real pressure to reduce it.”

By Mayya Kelova
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AUSTRIA: MARCH 13

“On the business side,” says Freshfields Bruckhaus Deringer
Partner Friedrich Jergitsch, when asked what’s happening in

Austria, “people are interested in artificial intelligence, data
protection, and cyber-issues. These topics are always impor-
tant to our clients.” He says that data protection responsi-
bilities and concerns “reach far beyond the GDPR,” and he
explains that “it’s an enormous subject in M&A, and M&A-re-
lated due diligence, because a lot of the M&A work involves
clients purchasing data companies or cyber companies, and
of course it’s a common post-M&A dispute topic, as well as a
contractual topic, including in finance transactions.”

Jergitsch notes that several important EU laws are about to
come into force imposing new duties on companies, “espe-
cially but not only in the banking sector.” The EU has drafted
new legislation on cybersecurity, which is designed to protect
information and web security throughout the common mar-
ket. He reports that clients are already starting to seek advice
about what their duties and obligations under the new direc-
tives will be, “so that’s a very big topic.” In addition, he says,
“while the GDPR is about dealing with data in a safe manner
and how it should be processed, these new cyber security re-
quirements are about how to make sure your systems (and
proptietary and/otr confidential information) are safe from
attack.” Like the GDPR, this is likely to create more work for
law firms. “The Cyber law is more a technical thing than the
GDPR,” he says. “But certainly when it comes to construing
the duties, lawyers will be able to assist with it. And it will also
part of the due diligence process: ‘How well are your systems
protected?”

In terms of Austrian legislation, Jergitsch says there’s nothing
truly significant coming down the pike anytime soon, but he
does say that “one of the things that’s being widely discussed
is a recent watering-down of environmental protection leg-
islation to facilitate business development.” He explains that
“Austria tends to have very long administrative procedures,
sometime lasting over several years, before the parties are able
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to receive a yes or no.” On balance, he says, he favors changes
which can shorten this process. “There are risks, I think, so it
depends on the overall way it’s done,” he says. “On the other
hand, it is reasonable to say, ‘we want a good procedure, but
it needs to come in a reasonable time.”” The legislation was
introduced in late 2018, and Jergitsch says it should soon be-

come clear whether it works as intended.

Ultimately, Jergitsch reports, “business in Austria is going rea-
sonably well — maybe because there is less overall business
activity in Austria, so you don’t feel changes as much as you
might in Germany or China. There may be a buffer.” Still, he
agrees with those from across CEE who predict a slow-down
in growth as the year continues. “People feel we’re due for a
slow-down. There’s a wariness.” Even despite the buffer, he
says, “it will inevitably filter down to Austria.”

By David Stuckey

RUSSIA: MARCH 22

“From the perspective of a finance lawyer, my general

observation is that the biggest problem is of course the
political issue,” says Herbert Smith Freehills Partner Olga
Davydava, referring to the sanctions imposed by the United
States and European Union. “The political situation really
affects the legal market.”

“While it is a quite stable situation from the legislative
perspective and no new sanctions having a significant impact
on business (other than certain specific SDN nominations)
have been imposed since August 2018, Davydava says,
“there are various new draft laws being introduced in the US,
which may impose new sanctions against Russia.” This, she
reports “raises a general concern in the business community,
somewhat destabilizes the situation, and creates uncertainty as
to the legal framework."

Because of the uncertain circumstances, Davydava says, “it is

sometimes difficult to give specific advice to clients on risks,
because a purely legal interpretation leads to one result, but
when you take into account the political aspect then the result
may be different." As a result, she says, "risk assessment and
analysis for clients when making business decisions associated
with Russia has become more challenging."

"We really can see how it affects investors and how it affects
international banks considering lending,” she says, describing it
as “an interesting time.” Having said that, Davydava notes that
international banks have significant liquidity, which they need
to invest to generate profit for their shareholders. "We see and
hear from our contacts in different Russian and international
banks that, despite the political challenges, Russia remains an
attractive jurisdiction with good risk/margin balance."

On the brighter side, Davydava says, there have been a few
changes in Russian laws to help local businesses. One of
these changes, she says, is a law on syndicated loans which
came into effect last year. “The law changed the market to the
effect that the main Russian banks have started lending on
the basis of syndicated facilities more often. Previously this
was not a frequently used instrument, because the law was not
clear,” she explains. “Now the law has made it clearer how a
syndicated loan would work under Russian law.”

Another significant change involves the introduction of a
new instrument called a "project finance factory,” Davydava
says, which provides a legislative framework for financing
certain kinds of projects with government support through
Vnesheconombank. “Obviously, Russia needs to develop
its infrastructure,” she says. “And again, given the sanctions
environment and the resulting limited access to international
lenders — which ate not as available to Russian borrowers as
they used to be — the instrument is a necessary measure.”
According to her, Vnesheconombank together with other
lenders will finance new projects on the basis of the principle
of project financing, “It is a good initiative, which helps the
projects Russia needs obtain the financing to develop.”

Finally, she says, Russia’s legal market has not experienced any
major changes recently. While some international law firms
have left the market in the last few years, “the big players,
who were always here, remain here”” In addition, the 2018
draft law which would, in Davydava’s words, have made it
“super difficult for international law firms to work on this
market,” was not approved. “We have not heard anything new,
as it caused controversy among major corporations, including
state-owned ones,” the Herbert Smith Freehills partner says.
“They understood the value of having international law
firms on international deals, since they require international
experience. Therefore, big Russian corporations did not

support the initiative, which is good for us of course.”

By Mayya Kelova
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LITHUANIA: APRIL5

There was a very big scandal few weeks ago that involved

top Lithuanian judges getting detained in an anti-corruption
crackdown,” says Metida Partner Erikas Saukalas, referring to
the eight judges from Lithuania’s Regional Court, Court of
Appeal, and Supreme Court who were arrested at the end of
February. The arrests were apparently made, Saukalas reports,
following the discovery that the judges had accepted bribes
ranging from EUR 1000-100,000 in criminal, civil, and admin-
istrative cases. Saukalas describes the case as “a huge disap-
pointment for our society.”

In happier news, Saukalas reports, a new Trademark Law
came into effect on January 1, 2019, abolishing the require-
ment of graphic representation, providing for certification
marks as a new kind of trademark, changing the procedure
of trademark registration, and requiring a pre-trial procedure.
The new Trademark Law implements provisions of EU Di-
rective 2015/2436. “As a result,” he says, “we have a law which
is harmonized with EU regulations, and our proceedings are
becoming more efficient.” He points out that in the past regis-
tering a trademark could take a year in Lithuania, while under
EU regulations the process takes only four months. “I think
with the new law we can get same results in Lithuania,” he
says.

In addition, Saukalas says, whereas previous efforts to validate
trademark registrations had to made by filing claims in court,
now the patent office is empowered to provide that service,
which should reduce court workloads. Additionally, the new
law allows for the registration of different types of marks,
including non-traditional marks such as holograms, motions,
or sounds. “This new law is a modern law adapted to the dig-
ital environment and tries to make procedures effective,” he
notes.

The new law has resulted in an increase of trademark fees,
although Saukalas claims that “the increase is not significant,
and it does not mean the service is not attractive overall.” The
law also requires that changes be made to other regulations,
and Saukalas says that, due to the lack of practice and case law
in Lithuania, some situations remain uncleat. “Quite often, we
consult with the patent office about the application of pro-
visions of the new law, but sometimes even the patent office

CEE Legal Matters

does not have an answer,” he sighs.
> g

Finally, Saukalas mentions the upcoming presidential election
in Lithuania scheduled for May 12, 2019. Among the candi-
dates is current Prime Minister Saulius Skvernelis. According
to Saukalas, “if he becomes president, I do not think there
will be major changes.” Although he suggests that “two oth-
er candidates have an economic background, and maybe they
will try to make our lives better,” ultimately, he says, “life will
more or less be the same.”

By Mayya Kelova

CROATIA: APRIL9

“These are really exciting times in Croatia,” says Kallay &

Partners Managing Partner Ivna Medic. On January 1, 2019,
she says, the rule book of electronic communications in com-
mercial court procedures was changed to provide the condi-
tions for communicating in electronic form. Medic explains
that the regulation represents something completely new for
the Croatian legal system. “For the very first time we have the
opportunity to communicate with courts electronically, and
most definitely this will speed up court proceedings and re-
duce costs for the proceedings,” she says.

However, this is not Croatia’s first entry into the digital world,
Medic says. “The government is actively implementing digi-
talization when it comes to public administration,” she says,
adding that, “these days in Croatia everything is about digi-
talization.” According to her, the government wants to make
its administration accessible to the general public, as well as
help those doing business in Croatia, by implementing such
processes as e-signatures, e-trades, and e-invoices. “This is a
big thing!” she exclaims.

Additionally, Medic says, the Croatian government is estab-
lishing a shared service center for approximately EUR 50 mil-
lion. The goal, she reports, is to centralize a significant part of
the IT system and digital data of all authorities in Croatia into
one place, allowing for internal data exchange. According to
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her, “this will speed up our slow administration and help make
business easiet.”

In less positive news, Medic reports that Croatia is still strug-
gling to secure a safe environment for foreign investors, who
are often intimidated by the country’s high tax burden, over-
staffed and ineffective state administration, and slow-moving
justice system.

The main challenge, she says, is to find the right balance be-
tween the protections offered to investors and the protections
offered to debtors. Medic says that recent actions undertaken
by the authorities, primarily relating to the Law on Annul-
ments of Loan Agreements that came into force in 2017, are
“questionable from the investment protection point of view.”
The Law on Annulments introduced the possibility of retro-
active actions on annulments of loan agreements, she says,
leading to uncertainty and inconsistency in Croatian courts,
as well as violating the obligation to protect investments. “In-
vestors could not know that laws would be enacted that have
retroactive effect, potentially affecting their own investments,”
she says.

The good news, according to Medic, is the judgment issued
by the EU Court of Justice on February 14, 2019, concluding
that “national laws cannot retroactively annul loan agreements
that were deemed valid at the moment of execution.” Medic
says that the law is under review by the Croatian Constitu-
tional Court, which is expected to follow the judgment of EU
Court of Justice to retain balance. Even though the courts in
Croatia are obliged to adhere to the decision of the EU Court
of Justice, there is an ongoing debate among the representa-
tives of the Parliament on how and whether to apply the rul-
ing. Ultimately, she says,“the Constitutional Court’s decision is
crucial for the political and internal legal order.”

Further, Medic says, a new Enforcement Law, which is cut-
rently under parliamentary review, is expected to be enacted by
the end of this year. Medic reports that the main goal of the
law is to protect debtors from complicated and long-lasting
procedures and eviction from their homes. Although the law
sounds promising, Medic says that the public has expressed
real skepticism during the consultaions process, with debtors,
creditors, judges, public notaries, and the Croatian Bar Associ-
ation raising real concerns. “The law has a huge impact on the
whole situation in Croatia and everybody is waiting to see the
final decision the parliament will adopt,” she says. “Personally,
I do not believe that the law’s goals will be accomplished,” she
says, reporting that “the only positive aspects are for debtors.”

Finally, Medic reports, another piece of good news in the
Croatian legal system is the establishment of the register of
the ultimate owners of all companies. The rulebook on the
register is in process and it is expected that the register will be
established by the end of this year. In her opinion, the devel-

opment is a step forward for the business community, as the
information contained in the register will be now made availa-
ble to the public, bringing a measure of control and transpar-
ency into Croatia’s business sector.

By Mayya Kelova

MACEDONIA: APRIL 17
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“The talk about the entrance of two regional players — CMS

and Schoenherr — onto the Macedonian market last year is
still on everyone’s lips (among lawyers),” says Founding Part-
ner Emilija Apostolska-Temov of Apostolska & Partners’ in
North Macedonia, adding that the presence of such law firms
in the market will undoubtedly influence business, increasing
both the quality of legal services and competition. “It also
gives us a hint about investments coming in — such big law
firms would not come without any plans,” she says. “They
must know something that the rest of us will learn later. I
think it will be a positive experience.”

There’s news coming from elsewhere in the country as well,
Apostolska-Temov says. She reports that, earlier this year,
North Macedonia abandoned its old flat taxation system in
favor of a new progressive system. While the consequences
of the new law have yet to be seen, she notes that, at least for
the moment, it “is seen as something not positive for busi-
nesses.” She sighs. “We were not given time to prepare, as
the law was published and the implementation process started
immediately.”

The new law imposes higher costs for employers, Apostols-
ka-Temov reports, which may affect foreign investment. For
example, under the previous flat system, both personal in-
come and income from other sources, such as royalties, sales,
and capital gains, were charged at a consistent 10% rate. The
new law introduces two tax brackets and rates, with annual sal-
aries, royalties, income from professional services, and the sale
of agriculture products exceeding EUR 18,000 to be taxed at
an 18% tax rate. The law also introduced a new 15% rate on
income from industrial property rights, capital gains, leases,
and so on.

According to Apostolska-Temov, the most affected group will
be software development industry employers and employees,
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who, she reports, “get the highest salaries in North Macedo-
nia.” In addition, she says, “in most labor contracts, regardless
whether salaries are gross or net, employers are responsible
for covering taxes in case of changes in taxation law.” As a re-
sult, she says, “a lot of money will come out from the pockets
of employers — and the majority of them are foreign inves-
tors.” This, she notes, may make North Macedonia less attrac-
tive for foreign investors, as it will be “no longer a tax haven,
and investors will move elsewhere.”

On the other hand, Apostolska-Temov notes, there may be
a countervailing consideration for potential investors. She
points to a growing interest of foreign investors in the canna-
bis growth and extraction segment, which she says is sparking
discussion about the possibility for improved legislation on
cannabis extraction. While there are no draft laws at the mo-
ment, she says that a change in the current law is possible,
and she smiles that, “in such a small country as Macedonia,
if there is smoke, there is fire.” If it does come, she says, it
is likely to induce more investment. Although “the current
regime is heavily regulated, this did not prevent investors from
finding North Macedonia a good destination for investment
in this sector,” and she believes that a new and clearer law,
with faster procedures, would be even better.

Finally, Apostolska-Temov reports, a new Law on Public Pro-
curement was adopted on April 1, 2019, harmonizing North
Macedonian law with several EU Directives. According to her,
one particular element of the law, relating to contract-award-
ing criteria, attracted the most attention. “In the past low
prices were the most prioritized criteria in tenders,” she says.
“With the new law, procedures will be more transparent and
efficient, and the ways public funds are allocated will be more
effective.” She considers this a positive step forward, noting
that “the lowest price does not mean the greatest quality.”

By Mayya Kelova

MONTENEGRO: APRIL 18

While current affairs seem to be stable in Montenegro, ac-
cording to Tripkovic & Raicevic Founding Partner Pavle Trip-
kovic, the recent bankruptcies of Invest Bank of Montenegro
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and Atlas Bank have alarmed the local banking market.

“Such cases have not happened for a long time in Montene-
gro,” Tripkovic says, describing the bankruptcies of two banks
(out of only 13 in the country) in a span of four months as “a
big issue for the banking sector.” He explains that the bank-
ruptcies may impact the Deposit Protection Fund and make
the market less attractive to foreign investors, who were, he
says, affected most. In the past, he reports, the Montenegrin
banking system was open and attracted plenty of foreign
clients to the market, but “suddenly Montenegrin regula-
tors became very strict and the banking practice significantly
changed.” According to him, the two bankruptcies were a re-
sult of this unpredictable change, and they may well “affect
trust in Montenegrin banking system.”

The strict requirements and heavy due diligence obligations
currently in place, according to Tripkovic, may become barti-
ers to foreign investment. “I understand there were risky cas-
es, but we need some balance in the system, otherwise foreign
businessmen will start avoiding banks in Montenegro due to
the unpredictable conduct of the Central Bank and other au-
thorities competent for anti-money laundering oversight and
prosecution.”

In addition, Tripkovic believes, the potential crisis in the bank-
ing system could influence Montenegro’ real estate sector.
“The money that was previously kept in the banks could be
rather used further for investments in real estate instead,” he
says, adding, “real estate prices will probably grow in the next
period.”

On the other hand, Tripkovic says, “although infrastructure
is still a problem, Montenegro is improving at a slow pace.”
Tripkovic points to the construction of the first motorway
in Montenegro as an example, and notes that the motorway,
which will be approximately 165 kilometers, will serve as a
convenient transition corridor, linking the Port of Bar on
Montenegro’s Adriatic coast to neighboring Serbia, which is
also building its A2 Motorway. The first part of the motorway
is expected to be finished by the end of this year, and two ad-
ditional parts will be completed in the years to follow.

As for the legal market itself, Tripkovic says that, as the
management of the country’s Bar Association has not been
changed for over ten years, lawyers are struggling with what he
describes as its “complete disinterest,” and he claims that the
Bar is “not fighting for the interests of lawyers.” He reports
with frustration that “the Bar Association is unnoticeable,”
adding that “nobody knows anything about them and they
have no influence on the legal market at all.”

By Mayya Kelova
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“Mindfulness is an extremely valnable
tool, especially for members of the legal
profession, which is known as one of
the most stressful professions.”
Katherine Foran,

Deputy Global Chief Legal Officer and
Europe Director of Risk, Dentons

In this quickly-shrinking world, with
production and the global economy
growing at unprecedented rates, law-
yers are increasingly under the gun, ex-
pected to turn out top-quality work on
matters often worth many millions of
euros quickly, and without mistakes. Un-
surprisingly, then, many law firms spent
significant amounts each year to find
ways of helping their lawyers alleviate and
manage the resulting stress.

Some at Dentons believes that, in mind-
fulness, the firm may have found a useful
tool in this battle.

Mindfulness has been described as “the
psychological process of bringing one’s
attention to experiences occurring in the
present moment, which one can develop
through the practice of meditation and
through other training.”” And, at the end
of 2018, in a creative attempt to help its
lawyers deal with the stress that is part
and parcel of the profession, Dentons
implemented a unique mindfulness pro-
gram to help participants from the firm
manage and alleviate emotions and stress,
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develop business skills, raise emotional
intelligence and self-awareness, and im-
prove social skills and empathy.

THE INNER CALL

For Dentons Partner Karina TFurga-
Dabrowska, who led the pilot program at
the firm, practicing mindfulness is both a
lifestyle and professionally fulfilling. She
recalls that, before discovering the con-
cept, she felt frustrated by the pressure
she was facing, “I did not really manage
my emotions properly,” she recalls, “and
I kind of burnt out due to stress. So I
was looking for tools to improve myself
and gain missing skills.” Once discovered,
mindfulness became an important part
of her life.

Her enthusiasm for the practice kindled,
after a few years of practice Furga-Dab-
rowska become a teacher, and then com-
pleted a mindfulness-based cognitive
therapy training in the United States. She
is currently enrolled in an MBCT studies
course at Oxford University’s Depart-
ment of Psychiatry.
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MAKING IT HAPPEN

According to Furga-Dabrowska, the idea
of conducting a mindfulness program at
Dentons occurted to her in August 2018,
and the NextMind program — which she
developed specifically for a law firm en-
vironment, along with Chris Tamdjidi
from the Kalapa Leadership Academy
(which produces mindfulness programs
for professional spaces) and the Oxford
Mindfulness Center of the Psychiatry
Department at the University of Oxford
— kicked off two months later.

The eight-week program attracted some
60 participants, divided into three groups:
two in Dentons’ Warsaw office, and one
of lawyers outside the Warsaw office
whose classes were held by webinar.
Furga-Dabrowska led all three groups
every FPriday, with Tamdjidi and fellow
Kalapa Leadership Academy trainer So-
phie Maclaren taking turns joining her.

The weekly two-hour sessions included
education, practice, and open discussion.
During these sessions, participants con-
sidered various topics, including theoret-
ical neuro-scientific aspects of long-term
stress, issues related to perfectionism, the
social and business consequences of cog-
nitive bias, and the risks related to mul-
ti-tasking, as well as imparting practical
knowledge about ways to handle stress,
relationships with clients, collaborate
within the firm, empathy, and basic mind-
fulness tactics.

Still, although the leaders were able to
guide participants in their development
and help them find solutions, Furga-
Dabrowska emphasizes that “it is all the
participant’s own work and own mindful-
ness practice.”

In addition, the program included a
smartphone application and a knowledge
platform with a particular focus on the
legal profession, providing articles and
videos on relevant subjects. Katherine
Foran, Dentons Deputy Global Chief
Legal Officer and Europe Director of
Risk, one of the first at the firm to sign
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up for the classes, remembers that al-
though she didn’t initially use the appli-
cation (which comes with recommended
exercises and daily reminders), she soon
began to recognize its value. “Having
this little alarm going on and pulling you
back to focus on yourself is a great way
to release pressure and refocus,” she says.
Now, she adds, the application makes it
possible for her to practice mindfulness
anywhere and anytime.

NOT ALL THAT FLUFFY

Furga-Dabrowska is aware that some
believe “mindfulness” is either a waste of
time, or downright counter-productive,
potentially making participants “softer,”
but she rejects the accusations. “We are
not losing an edge,” she says. “We are
actually becoming even sharper and are
able to find solutions quicker.” In addi-
tion, she says, “we also become kinder.”

Foran is also dismissive of the suggestion
that, as she characterizes it, mindfulness
is something “warm and fluffy.” Accord-
ing to her, “I was interested in learning
more about science and understanding
the techniques of mindfulness.” Once
introduced to the concept, she says, she
discovered that mindfulness reflected
a balance between science and logical
thinking, Consequently, she says, “some
of the newly-acquired techniques made
me mote focused and as a result more
efficient.”

Still, Furga-Dabrowska admits that those
kinds of criticisms about mindfulness
can make it difficult to promote the ini-
tiative — but she reports encountering an
open-mindedness and dedication among
those at Dentons who took the chance.
“Participants were enthusiastic, and ready
to look into their inner worlds to self-de-
velop,” she smiles. “They showed trust to
cover delicate and emotional issues.” As a
result, she says, all participants, from jun-
ior lawyers up to partners, became com-
fortable speaking up.

Foran appreciated that opportunity. “Sur-
rounded by a trusting environment,” she

says, “people were willing to reveal a lit-
tle bit more of their personal insecurities
and talk about how they dealt with stress-
ful situations. As a result, we all ended
up learning not only from our trainers,
but also from our own experiences, and
helped each other to learn new tech-
niques.”

Ultimately, Furga-Dabrowska is aware
that “there were and will always be
skeptical people in general, who are not
ready or are not willing to change within
themselves.” She’s not bothered by those
who scorn the practice, however: “It just
means that mindfulness is not for them.”

“While stress does not disappear
with practicing mindfulness, the
response is different.”

Karina Furga-Dabrowska,

Partner, Dentons

THE OUTCOME

To evaluate its usefulness, NextMind
participants were asked to conduct a
self-assessment of their well-being and
stress levels both before and after the pro-
gram. Participants reported an average
reduction in stress of almost one third,
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Furga-Dabrowska says: A 75% improve-
ment in social well-being, an 18% im-
provement in emotional well-being, and a
16% improvement in self-efficacy.

Furga-Dabrowska says she was surprised
and encouraged by the results. “I did not
expect such an improvement,” she says.
“We knew it would be better, but it was
the end of the year — a particularly stress-
ful period for lawyers — with time pres-
sure and work load and much more, so
we expected the results to be, perhaps,
not quite so good.”

And that’s
Furga-Dabrowska, as a result of the
positive feedback, NextMind was made
part of Dentons’ NextTalent global tal-

not all. According to

ent program that was launched in March
2019 during the firm’ global partner
meeting in Cancun. NextTalent, which
includes trainings on mindfulness, emo-
tional intelligence, resilience, and cog-
nitive bias, is designed to, in her words,
“leverage insights from neuroscience,
behavioral economics, and new technol-

ogy that is powering the fourth indus-

trial revolution.” As part of NextTalent,
two global NextMind programs will be
launched as webinars in September 2019:
one for partners and one for global talent
team members and other support profes-
sionals. In addition, she reports, in July
2019 Dentons will start training internal
mindfulness teachers in Europe, includ-
ing several participants of the pioneer
program, who volunteered to become
mindfulness ambassadors in their local
offices and will be trained to become in-
ternal mindfulness trainers.

Of course, Furga-Dabrowska is aware
that not all participants will continue
employing the skills they learned in the
NextMind program after its conclusion.
“Everything is in people’s hands,” she
says. “It depends on people, whether they
will practice or not, but I am sure some
skills will become part of participants’
second skin.”

And she believes that over time, mind-
fulness will become more popular in
the legal environment. “We are simply
pioneers in it,” she says, adding that many
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Australian and US law firms have already
introduced mindfulness training for their
lawyers, although “Europe is not so much
open to it yet.”

Katherine Foran, at least, is a convert.
“We need to make use of all the tools
that we have at our disposal that will help
us,” she says. “Mindfulness seems to have
potential as a useful and powerful tool.”

Ultimately, Furga-Dabrowska insists,
mindfulness provides a great means to
develop the emotional intelligence that
she believes will reshape our future.
“If you do not understand and do not
listen to people, then you cannot develop
close relationships. Our emotional intel-
ligence will be crucial in the future.” She
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