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General 
• Global Practice is a LegalBusinessWorld publication 

published 8 times per year and designed to address 
legal topics from different practice areas.  

• By bundeling legal topics from different countries, 
Global Practice offers unique insights for practitioners 
who are interested in global legal developments or 
need to stay up to date from a client perspective. As 
business becomes more international orientated 
Global Practice covers legal developments from over 
30 countries 

• As all LegalBusinessWorld products this Global Prac-
tice edition will be shared for free.  

Contributions 
• Contributions are written by legal experts (lawyers, 

academics, corporate counsel etc.) and offer insights 
in legal practices from a global perspective.  

• Contributions will also be published on the Legal-
BusinessWorld website in the section Global Law. 

• Besides the eMagazine The Global Law section holds 
over 800 articles categorized in 40 topic areas. 

Claim your expertise 
• We invite legal professionals, companies or firms, who 

are an expert on a specific practice area to write about 
developments in their field of expertise. Your publica-
tion helps our readers to inform themselves not only 
in specific practice areas but also about ‘Who’s the 
Expert’ on a specific practice in ‘What Country, Re-
gion or State’.  

More on LegalBusinessWorld Products and this 
eMagazine see page 38
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Following Long Debates: 
The Government Enacts 
The Law Promoting Trans-
parency In Remuneration 
Structures 
By Susanne Hermsen-Pfeiffer, Rechtsanwältin & Lawyer, German Desk - 
associate partner Dirkzwager advocaten & notarissen 

Following the introduction of the statutory minimum wage 
(01/01/2015), the additional parental benefits (01/01/2015) and the 
gender balance for management positions (01/01/2016), which also 
serve to reduce the differences in remuneration between women 
and men, it is now the intention that an act promoting transparency 
in remuneration structures (EntgTranspG) will enter into effect in 
Germany on 01/06/2017. Although it is doubtful that this act will ac-
tually enter into effect this summer, it is important for large com-
panies that they are already aware of the main points of this act. 
The purpose of the act is to reduce the differences in remuneration 
between men and women by granting employees an individual right 
to information regarding the remuneration of comparable employ-
ees of the other gender.



The intention is based on the findings of the 
Federal Statistical Office of Germany that 
showed that in case of equal formal qualifica-
tion and otherwise similar characteristics, 
there is a 7% difference between the remuner-
ation for women and the remuneration for 
men. 

To which companies does the new act 
apply? 
It was initially intended to have the act also 
apply to small and medium-sized enterprises, 
but it was decided later that the new act only 
applies to large employers. An employee has 
an individual right to information concerning 
the average wage towards an employer who 
generally has more than 200 employees. 
Moreover, companies with generally more 
than 500 employees have to indicate how they 
promote employment of women and how they 
guarantee equal pay for men and women. 

Main regulations in the new act 
Individual right to information  
If an employee has indications that at least six 
colleagues of the other gender receive higher 
pay in case of identical or similar manage-
ment, such an employee will have a right to 
information regarding the average income to-
wards the employer. This applies to remunera-
tion schemes that apply within the same com-
pany at the same employer. If the relevant 
employer has companies in different regions, 
it will remain allowed to apply a different re-
muneration from one region to the next for 
equal or equivalent activities. The term remu-
neration should be interpreted broadly and 
comprises all basic or minimum remuneration 
for work as well as all other allowances that 
are granted on the basis of employment, di-

rectly or indirectly in cash or as payment in 
kind. The employer is obliged to provide the 
relevant information within three months. 
This means that the employers involved are 
required to already start preparing informa-
tion concerning their remuneration so that 
they are able to provide the relevant informa-
tion on time. Unequal treatment will be as-
sumed if the employer fails to comply on time 
with a request for information. The employer 
will carry the full burden of proof in the event 
legal proceedings are initiated. Employees are 
required in principle to direct their request for 
information to the works council if a works 
council has been formed. Employers that are 
bound by a CLA or that apply a CLA may limit 
themselves to mentioning the remuneration 
schemes included in the relevant CLA and 
with reference to the place where these 
schemes can be inspected. 

In principle, the right to information cannot 
be exercised again until two years have passed 
after the relevant information has been pro-
vided. An exception applies if the employee is 
able to argue within reason that the conditions 
have changed considerably since the last time 
information was provided. For the time being, 
a waiting period of three years applies as tran-
sitional period after the new act has entered 
into effect.  

Definition of the terms equal and 
equivalent activities 
The new act also defines the terms equal and 
equivalent activities. According to the act, fe-
male and male employees perform equal activ-
ities if they perform identical or similar activi-
ties in different workplaces or the same work-
places after each other.
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They perform equivalent activities if it may be 
assumed on the basis of the full set of factors 
that they are in a comparable situation. The 
factors that should be taken into account in 
this connection include inter alia the type of 
activities, the training requirements and the 
terms of employment. 

However, this does not mean that the employ-
er is no longer allowed to make a distinction 
when granting remuneration: there is no viola-
tion of the equality principle as long as the dif-
ference in remuneration for equivalent activi-
ties is not determined directly or indirectly by 
the employee’s gender. 

Internal assessment procedure 
An appeal is made to employers with generally 
more than 500 employees to check on a regu-
lar basis by means of internal assessment pro-
cedures whether their remuneration schemes 
and the various pay components that are paid 
and the application thereof comply with the 
requirements of the equality principle. This 
internal assessment procedure is voluntary. It 
is therefore not expected that this internal as-
sessment procedure will have appreciable rel-
evance in practice. The representatives of the 
employees within the company must be in-
volved in the performance of an internal as-
sessment procedure. However, the works 
council does not have the right to initiate an 
internal assessment procedure. 

Reporting obligations 
Companies with generally more than 500 em-
ployees that are obliged to report pursuant to 
§ 264 and § 289 of the German Commercial 
Code (Handelsgesetzbuch – HGB) are obliged 
to draw up a report concerning the equality of 

women and men and the equality of remuner-
ation, in which measures to promote the 
equality of women and men and the effects 
thereof as well as the measures to guarantee 
the equality of remuneration for women and 
men have been laid down. If a company does 
not implement measures to promote the 
equality of women and men or to guarantee 
the equality of the remuneration for women 
and men, such a decision must be substantiat-
ed in the report. Employers that are bound by 
a CLA or that apply a CLA are required to pub-
lish such a report every five years, employers 
that are not bound by a CLA and do not apply 
a CLA have to report every three years. The 
report must always concern the last five or, as 
the case may be, three years. Such a report will 
have to be drawn up for the first time in 2018 
if the act enters into effect before the end of 
2017. 

Consequences 
Pursuant to the new act it is not allowed to 
award or pay certain employees a lower remu-
neration for equal or equivalent activities on 
the basis of their gender. Employees have a 
right towards their employer to payment of the 
remuneration that should be paid if there had 
been no disadvantaging on the basis of their 
gender when granting the remuneration. This 
right prescribes after three years, which means 
that a payment obligation with retroactive ef-
fect may apply for employers. Schemes in em-
ployment contracts or CLAs reducing this 
term are invalid.  

Sanctions in case of infringement of this right 
are not included in the new act (with the ex-
ception of reputational damage and the obliga-
tion to subsequent payment of salary).
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Jurisdictions around the world (including in 
the United States, France, Germany and Hol-
land) generally recognise, to some extent, the 
principle that contracting parties owe each 
other a duty of good faith in the performance 
of their contractual obligations. This piece will 
look at the differing approaches taken in sev-
eral jurisdictions and how English law has de-
veloped in this regard. 

US doctrine 
In the United States, the principle of good 
faith is enshrined in the Uniform Commercial 
Code Section 1-304 which provides that “every 
contract or duty within this Act imposes an 
obligation of good faith in its performance or 
enforcement”. The case of American Capital 
Acquisition Partners v LPL shows the relation-
ship of earn out mechanisms and good faith 
obligations in US law: 
• Under the agreement for ACA’s sale of its 

subsidiary (CC) to LPL, CC could receive ad-

ditional earn-out consideration if it met cer-
tain gross revenue or margin targets post-
completion. When CC failed to meet the per-
formance metrics, ACA and CC officers 
brought suits claiming, amongst other 
things, that LPL diverted revenue opportuni-
ties and resources to another subsidiary so 
CC would not meet the earn-out targets.  

• The court allowed the seller’s claim for 
breach of the implied good faith obligation 
not to divert revenue and resources away 
from CC. 

• It is important to note however that the 
court dismissed the seller’s claim that the 
implied covenant of good faith also imposed 
on the buyer an obligation to enhance its 
own technology to allow CC to meet earn out 
targets – practically speaking, if seller antic-
ipates buyer will need to take additional 
measures for seller to realise earn-out tar-
gets, the transaction agreement should ex-
pressly impose that obligation on buyer.

The Implied Duty Of Good Faith 
In Commercial Contracts  
And Its Impact On Deferred Consideration Clauses 
In Corporate Sale And Purchase Agreements 

By Janice Wall & Omar Amin, Wedlake & Bell UK | Corporate Law
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France and Germany 
The duty of good faith is adopted in various 
continental jurisdictions, including through 
the Civil Codes of France and Germany: 
• In France a general obligation to negotiate in 

good faith (négociations de bonne foi) ap-
plies, meaning that parties to negotiations 
have a general duty to act loyally and honest-
ly towards each other. 

• Section 242 of the German Civil Code (BGB) 
establishes the general obligation to execute 
contracts in good faith. 

The Dutch approach to good faith 
The concept of ‘good faith’ in the Dutch legal 
system follows the approach of its European 
neighbours, and perhaps goes even further: 
• The Dutch Civil Code (DCC) provides that 

“the relationship between parties to an 
agreement is governed as well by the princi-
ples of reasonableness and fairness” (Article 
6:248 DCC). 

• Dutch law equates the words ‘reasonableness 
and fairness’ to the principle of good faith; 
that is, taking into account the reasonable 
interests of the other(s) during negotiations. 

• The principle of good faith also extends to 
govern the pre-contractual negotiations be-
tween, say, buyer and seller. A party who de-
cides, at an advanced stage of negotiations, 
to walk away can be held liable for the terms 
of such contract for not acting in good faith. 
This is in direct conflict with English law 
which recognises the self-interests of each 
negotiating party. 

• The Dutch law doctrine of good faith in the 
pre-contractual relationship stage is consid-

ered to be one of the most progressive 
amongst civil law countries.  

• Interestingly, this good faith principle also 
affects the mechanics of the due diligence 
process. English DD transactions are predi-
cated on the ‘caveat emptor’ principle so that 
the buyer is responsible himself for investi-
gating the target. In Dutch law however, this 
principle is not applied as strictly. The fail-
ure of the buyer to carry out an inspection 
cannot be held against the buyer if the seller 
has withheld information which he should 
have disclosed. In some cases the seller will 
have a duty to disclose information, to act in 
good faith, where, for example, the buyer has 
a distorted view of in respect of the sale. 

English law 
England stands out as one of the few jurisdic-
tions that does not recognise a universal im-
plied duty of good faith between contracting 
parties: 

“…in keeping with the principles of freedom of 
contract and the binding force of contract, in 
English contract law there is no legal princi-
ple of good faith of general application…” – 
Chitty on contracts, 31st Ed. 

Note that this is separate from duties of good 
faith which are owed because of: 
1. a fiduciary relationship between contract-

ing parties;  
2. an expressly agreed contractual term;  
3. or specific contractual relationships e.g. 

partnership, agency, employment con-
tracts. 

There is concern that implying good faith 
would create too much uncertainty by creating
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obligations that are potentially vague/subjec-
tive. English law also recognises that parties 
are free to pursue their own self-interests. 

English case-law on the matter 
For a long time, commentators have suggested 
that a general duty of good faith would be in-
troduced into English law as a result of efforts 
to standardise contract law within the Eu-
ropean Union. Such a duty is already recog-
nised in most EU Member States’ systems of 
law (see above) and, following Yam Seng v 
ITC, it seemed inevitable that the principle 
would be extended further to the English ju-
risdiction.  
However, for now, it seems that the reluctance 
to recognise a duty of good faith in commercial 
contracts stands. 

• Yam Seng v ITC[1] – Leggatt J found that a 
duty of good faith could be implied into con-
tracts as a matter of English law with ITC 
being in breach of an “implied duty of hon-
esty”. The judge placed emphasis on ‘rela-
tional contracts’ where a high degree of 
communication is required for the agree-
ment to operate effectively – thus raising the 
question whether this could be applied to 
earn out provisions in share purchase 
agreements where the seller may maintain a 
significant interest in the target company 
and in many cases a day-to-day involvement 
in the target business post-completion. 

• Note however that the Court of Appeal re-
jected the use of good faith as a “general or-
ganising principle” in MSC v Cottonex 
Anstalt [2] whilst the concept of relational 
contracts was rejected in Globe Motors[3]. 
Accordingly, Yam Seng may now have limit-
ed application. 

Recent developments in English law 
and the current position 
As noted above, there seems to be a general 
unwillingness in English law to recognise an 
implied covenant of good faith. This 
trend has arguably been reinforced by the 
recent Court of Appeal decision in MSC v Cot-
tonex Anstalt. 

• The comments of the Court do not constitute 
binding guidance. However it is clear from 
the analysis that the Court was unconvinced 
by the enthusiasm for the development of 
good faith which was shown at first instance 
in the case. The Court remained uncon-
vinced by the underlying principle and es-
poused concerns that recognising such a 
doctrine would provide parties with as much 
scope to challenge the terms of commercial 
contracts as to support them. 

In English law, without the application of good 
faith principles, when drafting an earn-out 
clause, every attempt must be made to address 
conceivable future scenarios relating to the 
post-closing operation of the target business in 
order to minimise the scope for future dis-
putes. 

[1] The High Court decision in Yam Seng PTE 
Ltd v International Trade Corporation Ltd 
[2013] EWHC 111 (QB) is available at http://
lgl.kn/d16a6. 
[2] MSC Mediterranean Shipping Company 
S.A. v Cottonex Anstalt [2016] EWCA Civ 789. 
[3] Globe Motors Inc v TRW LucasVarity Elec-
tric Steering Ltd [2016] EWCA Civ 396.
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European M&A Study 2017 
In geopolitical terms, there has 
been nothing to compare with 2016 
since the end of the Cold War. Nei-
ther Brexit nor the election of Pres-
ident Trump was expected. The po-
tential impact of either event, let 
alone both, could reasonably be an-
ticipated to have given rise to iner-
tia, confusion and uncertainty. In 
fact, M&A has been remarkably ro-
bust. 

Although global M&A value tumbled 
by 18% in 2016, the number of deals 
remained constant. Overall, 2016 
was similar in value and volume to 
2014, a good year, but not as frothy 
as 2015. Remarkably, Europe saw 
more deals than any other region 
including North America. Despite 
the prevailing uncertainty, there 
was a post-Brexit boom in the UK 
with foreign acquirers taking advan-
tage of a much weaker GBP. This in-
flated European M&A figures to 
such an extent that Q4 was the best 
quarter for 2016. Inbound deals into 
Europe exceeded the previous year 
by 36% in value terms.  

2017 presents more issues with political uncertainty caused by French, Dutch and 
German elections at a time when the UK has given notice to leave the European 
Union. North American buyers may feel more inclined to stay at home as they sense 
opportunities in a newly protected and lower tax US environment. Asian investors, 
however, remain highly interested in European targets and the private equity indus-
try always has an existential reason to pursue deal flow. Global consolidation in var-
ious industries remains likely. European M&A will continue to provide opportuni-
ties. Our new CMS European M&A Study 2017 covers over 3,200 deals and we focus 
on the 443 CMS deals in 2016 and the 2,045 CMS deals in the period 2010 – 2015 by 
way of comparison. We trust that the Study will assist you in your everyday M&A life. 
To receive the complete CMS European M&A Study 2017 containing 52 pages please 
reach out to your contact at CMS or send an email to our CMS Corporate/M&A team 
at: corporate@cmslegal.com
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An official statement released on 31 March 
2017 announced that the State Council had 
approved seven new Free Trade Zones 
(“FTZs”) in the provinces of Liaoning, Zhe-
jiang, Henan, Hubei, Sichuan, Shaanxi and 
Chongqing Municipality. The FTZs were 
opened on 1 April 2017 bringing the total 
number of FTZs in China to eleven. The 
statement follows the announcement on 31 
August 2016 by the Minister of Commerce for 
China that seven new FTZs would be estab-
lished in China. China’s existing four FTZs are 
located on the coast in Shanghai, Tianjin, 
Guangdong and Fujian.  

These areas were chosen for their geographical 
advantages for trade such as their proximity to 
major sea ports and international airports. 
Conversely, five of the new FTZs are located 
inland. The Chinese Minister of Commerce, 
Gao Hucheng, stated that this is reflective of 
that fact that Central and Western China will 

be the ‘new frontier’ for foreign investment in 
China, in line with its ‘One Belt One Road’ pol-
icy.  

The following details have been released ex-
plaining why each FTZ has been chosen: 

• Liaoning: reignite the competitiveness of 
northeast China’s traditional industries con-
sequently opening up new sectors for foreign 
investment. 

• Zhejiang: improve the construction of 
Zhoushan Free Trade Port as well as encour-
age commodity trade liberalisation. 

• Henan: establish a modern three dimen-
sional traffic system and modern logistics 
system meaning Henan will become a key 
location along China’s ‘One Belt One Road’ 
connection. 

• Hubei: hub for high-tech industrial bases 
focussing on the Yangtze River Economic 
Belt.

Seven new Free Trade Zones 
have opened in China  
The total number of FTZs in China increases 
from 4 to 11 
By CMS China | Law-Now co-contributor Louise Pearce | Corporate Law
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• Sichuan: gateway to China’s western inland 
areas. 

• Shaanxi: facilitate the construction of the 
‘One Belt One Road’ network. 

• Chongqing: strategic position in enabling 
access to the west of China facilitating the 
region’s overall future development. 

The new FTZs will operate on the same ‘Nega-
tive List’ basis as the existing FTZs whereby 
there is a list of sectors in which foreign in-
vestment is subject to further restrictions or 
entirely prohibited but all industries not listed 
will receive equal treatment with domestic 
companies. It is hoped that opening the Chi-
nese market will encourage more foreign in-
vestment. The government policies for FTZs 
focus on free market policies and flexible gov-
ernmental measures to encourage foreign 
firms to do business in China. Some of the 
benefits for foreign entities operating in a FTZ 
include being able to choose a virtual office 
rather than a physical one, quicker registra-
tion procedures, modified taxation rules and 
several benefits associated with customs such 
as that detailed customs clearance is not re-
quired until a later stage. 

In addition, within the FTZs, foreign investors 
can establish a wholly foreign owned enter-
prise (“WFOE”) rather than being required to 
partner with a Chinese company in more in-
dustry sectors than in mainland China. For 
example, in the Shanghai FTZ manufacturing 
of certain types of motorcycles is permitted for 
WFOEs whereas in mainland China, foreign 
investors are required to establish a joint ven-
ture for such business. Also still unclear which 
industries are affected in the new FTZs, simi-
lar measures are expected there. 

Although announced earlier in 2016, opening 
the FTZs now in 2017 emphasises China’s con-
tinued demand for foreign capital, as recent 
measures of the Chinese government have sig-
nalled discontent due to increasing capital 
outflows caused by fears of the decreasing val-
ue of the yuan and the decline in China’s GDP 
growth rate.

Claim your 
Expertise 

Are you an expert in a specific legal area? Why 
not show it to your Peers and (potential) 
Clients! 
LegalBusinessWorld Global Practice gives you 
exposure in your domestic market and the op-
portunity to share it in the international legal 
community. The eMag is distributed world-
wide, meaning you have the opportunity to 
demonstrate your legal expertise to General 
Counsel, Corporate Lawyers and Peers in your 
own market and claim your expertise in an in-
ternational playing field.  

Don’t hesitate and share!  
More information, contact us at:  

globalpractice@igrowthlegal.com
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Important to know for this year is that there 
are significant changes in legislation in the 
Czech Republic. A brief insight into these  
three significant legal acts, which has become 
effective in the Czech Republic as of 1st De-
cember 2016 are: 

1.    The Act No. 183/2016 Coll., which amends 
the Act No. 418/2011 Coll., on Criminal Liabil-
ity of Legal Entities and their Prosecution; 
2.    The Act No. 257/2016 Coll., on Consumer 
Credit; 
3.    The Act No. 112/2016 Coll., on Electronic 
Registration of Sales. 

Ad 1.  The novelization of the Act on 
Criminal Liability of Legal Entities 
The main changes brought by this novelization 
can be summarised into 2 point: 

• New concept of the Criminal Liability of Le-
gal Entities. The list of criminal offences for 

which a legal entity may be held liable is ex-
tended to nearly all of the criminal acts that 
are listed in the Czech Criminal Code, except 
for criminal offences expressly excluded (e.g. 
murder, drunkenness or evasion of alimony 
payments), i.e. the exclusion relates mostly 
to criminal acts that can‘t be committed by a 
legal entity due to their nature. 

• New rules for exculpation of legal entities. 
Any legal entity may be exempted from its 
criminal liability for acts committed not only 
by its regular employees, but newly also by 
its statutory bodies (members of the statuto-
ry body), provided all reasonable efforts 
were made in order to prevent the commis-
sion of the criminal offence by such individ-
ual. In order to fulfil this requirement, the 
legal entities should implement a system of 
internal measures and procedures (so-called 
Criminal Compliance Program) and insist on 
its application in practice.

Important Legal Corporate 
News From The Czech Republic  
And Its Impact On Deferred Consideration Claus-
es In Corporate Sale And Purchase Agreements 

By Michaela Fuchsová & Magda Stárková,Vyskočil, Krošlák a partneři s.r.o. | Corporate 
Law
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Ad. 2 New Consumer Credit Act 
The new legislation in the area of granting and 
intermediating consumer loans especially 
bring: 
• New and much stricter regulation of condi-

tions under which a non-banking provider of 
the consumer loans will be allowed to con-
duct its business activities. Pursuant to the 
new law, all non-banking providers of con-
sumer loans will be entitled to conduct their 
business only on the basis of a special license 
granted by the Czech National Bank (Česká 
národní banka), whereas under the existing 
legislation the majority of the non-banking 
providers performed their activities on the 
basis of a trade license. The transitional pe-
riod to acquire the license is maximum 18 
months as of 1st  December 2016. However, 
the application for the license itself has to be 
submitted in the 3-month period as of the 
effective day of the new Act, i.e. by 
28.2.2017. 

• Higher level of the consumer protection. The 
consumer is newly entitled to repay his loan 
partly or as a whole at any time during the 
loan term. However, the creditor is entitled 
to apply for a compensation of reasonably 
incurred costs in connection with the prema-
ture repayment of the loan. The maximum 
amount of compensation is capped by the 
law. In case of consumer´s default with 
payment, it is possible to apply only certain 
types of sanctions (i.e. provider’s right to 
compensate reasonable incurred costs in 
connection with the consumer’s default; de-
fault interest, which must not be higher than 
statutory interest; or a contractual fine). The 
maximum amount of the contractual fine is 
also limited by the new law. 

Ad. 3 New Act on the Electronic Regis-
tration of Sales (EET) 
The main aim of the new legislation is to duly 
register all payments made in cash for the sale 
of goods or providing of services and such reg-
istration shall be on the basis of the communi-
cation between the traders and financial au-
thorities in the Czech Republic. 

According to the new act, the registration will 
relate to all payments which: 
• are made in cash, via cheque, bill of ex-

change or another forms of transactions 
• and at the same time constitute a business 

income of the income tax payer. 

The 4 Introduction Phases of the Elec-
tronic Registration System 
Introduction of the electronic registration sys-
tem into practice is divided into number of 
phases according to the performed business 
activity. 

1st phase starts as of 1st December 2016 and 
relates to accommodation and catering ser-
vices (e.g. hotels, restaurants); 
2nd phase shall be introduced as of 1st March 
2017 and will relate to retail sale and whole-
sale; 

3rd phase shall be introduces as of 1st March 
2018 and will relate to further business activi-
ties such as doctors, lawyers, butchers or con-
fectioners; 

4th phase (final phase) shall start as of 1st 
June 2018 and will relate to certain trades and 
manufacturing professions (e.g. production of 
clothes, production of furniture, hairdressers 
or masseurs).
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Article 348 bis of the Corporate Enterprises 
Act entered once again into force on January 
1st, 2017. Its reactivation implies the possibili-
ty for companies’ shareholders to request the 
distribution of, at least, one third of the legally 
distributable profits arising from the compa-
ny’s main business activities and, if this distri-
bution is not agreed upon, they shall have the 
right to exit from the company, transferring 
their shares at a price determined by an exter-
nal expert appointed by the companies regis-
trar (article 353). 

This new precept is configured as an impor-
tant tool conceded to minority shareholders 
and, most of all, to those who enter into con-
flict with the company or with the controlling 
shareholder. 

The introduction of this precept in the Corpo-
rate Enterprises Act can imply a radical 
change in the scope of the relationships be-

tween a company and its minority partners, 
and can entail a high level of litigation in fami-
ly companies, and companies with possible 
conflicts in function of their shareholders 
structure. And the modification consists in a 
drastic change in the general principle of the 
right to dividend previously conditioned to 
prior approval by the General Meeting as the 
governing body of the company, now introduc-
ing the possibility for a minority shareholder 
to force the distribution of dividends. 

The earthquake caused by this precept was 
such that only eight months after it entered 
into force, the legislator suspended its effects, 
first until December 31, 2014, and then, until 
December 31, 2016. 

These successive adjournments highlight the 
inappropriateness of the enforcement of this 
precept, due to the special situation the Span-
ish business world was going through, and its

The Minimum Mandatory Divi-
dend  
Article 348 Bis Of The Spanish Corporate 
Enterprises Act  
By By Juan José Garcia, Adarve Abogados SLP | Corporate Law
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high level of debts, as well as some clear short-
comings and deficiencies in the new regula-
tion. It was much hoped that these defaults 
would be solved before its permanent entry 
into force but it didn’t occur that way. 

This legislative improvisation and precipita-
tion have been much criticized by the mercan-
tile doctrine, that has even considered the de-
finitive derogation of the precept as the most 
reasonable measure, wondering that, even if 
the primary intention of the legislator was to 
avoid a possible abuse from the majority 
shareholders, the contrary situation could oc-
cur when the minority shareholders use this 
right of separation abusively, controlling the 
decision on the distribution of dividends in the 
company. 
In this sense, this question should been raised 
in the future Commercial Code so that it can 
be properly addressed by the advisory bodies, 
and submitted to public information and go 
through the corresponding legal debate, so 
that the final regulation is the most appropri-
ate one, thus avoiding any legal uncertainty. 
A quick analysis of the article shows that, so 
that the minority shareholder can exercise his 
right to exit, some conditions much meet, 
whose interpretation is not pacifist: 
• The company must be at least in its fifth tax 

year from the date of its registration on the 
Companies Register. 

• Barcelona’s Provincial Court in a judgement 
26-3-2016 has said that this requisite refers 
to non-distributed profits from the fifth year, 
so that the decision of non-distribution must 
be taken in the sixth year. 

• That the shareholder who would have voted 
in favor of distributing the corporate divi-
dends shall have the right to exit in the event 

that the general meeting does not agree to 
distribute at least one third of the legally dis-
tributable profits arising from the company’s 
main business activities during the previous 
financial year. 

• In the referred decision from the Provincial 
Court this requisite seems to be more flexi-
ble, considering it sufficient that the share-
holder unequivocally shows his position in 
favor of the dividends distribution, mention-
ing it expressly in the minutes of the Meet-
ing. 

• The General Meeting does not agree on the 
dividends distribution of at least one third of 
the profits arising from the company’s main 
business activity during the last financial 
year and that it is legally distributable. 

• The referred decision has also softened this 
requisite, adopting an accounting criteria 
and concluding that in order to exclude an 
income from the final amount of the profits 
resulting from the company’s main business 
activity, it must be an income far away from 
the typical activity of the company, of a sig-
nificant amount, and assimilating it to an 
extraordinary income as defined by the Gen-
eral Accounting Plan. 

As a conclusion, article 348 aims at – though 
in a very inconvenient way – abolishing the 
customs of some groups of control within 
companies who do not distribute dividends, 
sometimes because they obtain gains from the 
Company in other ways such as wages as em-
ployees or directors, or contractors. 
We hope that the current legislator, conscious 
of the imperfection of the regulation, will carry 
out a reform, favoring as more reasonable a 
despotic empire from the majority, but judi-
cially controlled through article 7.2 from the 
Civil Code, than a minority abuse.
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Ever since the Siemens and Holst Italia 
judgements it has been a procurement law cer-
tainty that tenderers can rely on third parties 
for eligibility requirements. And although after 
the high-profile ruling of the Court in Inter-
locutory Proceedings in Arnhem in 2009, we 
thought that the doctrine was fully crys-
tallised, a number of European rulings have 
yet again turned the Dutch practice upside 
down. Time to review what is permitted, what 
is compulsory and what is possible. 

Reliance on third parties – satisfying 
eligibility requirements 
The Public Procurement Act (PPA) states that 
tenderers can rely on the skills and capacity of 
third parties, to satisfy the reference require-
ments for instance. Section 2.94 paragraph 1, 
for example, stipulates: 
“An entrepreneur may for a specific govern-
ment contract, rely on the technical skills or 
professional qualifications of other natural or 

legal persons, irrespective of the legal nature 
of his ties with those natural or legal persons, 
provided he demonstrates that the resources 
required for the performance of the govern-
ment contract are available to him.” 

Three issues are noteworthy in this section: 
• An entrepreneur can rely on the capacity and 

skills of third parties. The question is then: 
how? 

• Irrespective of the legal ties with the third 
party. Can the contracting authority impose 
restrictions on this? 

• The resources of the third party must be 
available to the entrepreneur. How does the 
entrepreneur have access to those resources 
and does this require the actual engagement 
of the third party/parties? 

From the view of (legal) certainty, contracting 
authorities often tended to stipulate that re-
liance on a third party was not permitted.

Reliance On Third Parties:  
How, What, When?  
By Joris Bax, Dirkzwager advocaten & notarissen | Corporate Law
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The European Court of Justice made short 
work of this practice. It was determined, first 
in Holst Italia and later in Siemens that this 
right of tenderers may not be restricted. The 
Court in the Siemens judgement ruled: 

“As the Court ruled in points 26 and 27 of the 
Holst Italia judgement, the purpose and 
wording of those provisions show that a per-
son cannot be eliminated from a procedure 
for the granting of government contracts for 
services solely on the ground that he proposes 
to use resources for the contract which are 
not its own but belong to one or more other 
entities. This implies that a service provider 
who himself does not satisfy the minimum 
conditions for participating in a tendering 
procedure for a government contract for ser-
vices, can rely on the skills of third parties on 
which he intends to rely towards the contract-
ing authority if the contract is awarded to 
him.(…) As the Commission of the European 
Communities noted on good grounds, direc-
tive 92/50 does not preclude a prohibition or 
a restriction on the use of subcontracting for 
the performance of essential parts of the con-
tract precisely in the case where the contract-
ing authority has not been in a position to 
verify the technical and economic capacities 
of the subcontractors when examining the 
tenders and selecting the best tenderer.” 
The Court ruled that the right to rely on third 
parties may not be restricted by the contract-
ing authority unless it relates to essential el-
ements of the contract and the contracting 
authority is not given the opportunity to as-
sess the suitability of the third party/parties 
during the assessment of the tenders. 
This also means that the reliance on a third 
party must already be made in the tender. 

With the introduction of the European Single 
Procurement Document, tenderers have the 
obligation to state this in the ESPD. In view of 
the Siemens-judgement, it is self-evident that 
if a tenderer does not refer to a third party in 
the ESPD, this third party cannot be intro-
duced at a later stage if it were to become clear 
that the tenderer itself does not independently 
satisfy the requirements. In that case, the ten-
der is invalid. 

Actual engagement of third parties? 
After the Arnhem judgement, all seemed 
hunky-dory. In particular after the Supreme 
Court had brought the Dutch practice in line 
with European case law. This was until the 
Court in Interlocutory Proceedings in Arnhem 
had to answer the question whether the re-
liance on third parties requires that the third 
party, whose skills or capacity are relied upon, 
must actually be used in the performance of 
the contract. The Court in Interlocutory Pro-
ceedings ruled as follows: 

“Naturally, in that case the tenderer must, if 
the work has definitely been awarded to him, 
make use of that third party in the perfor-
mance of this contract. Otherwise the situa-
tion arises where an insufficiently experi-
enced tenderer is going to carry out the work 
on his own, with all possible associated con-
sequences. It can therefore not be the inten-
tion to create a situation in which a party 
that does not satisfy the competency require-
ments relies on the experience of a third party 
without subsequently actually engaging this 
third party. (…)” 

A perfectly logical judgement in my opinion. 
Without the engagement of the third party, the
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contracting authority runs the risk that an un-
suitable contractor will carry out the work. For 
that reason, logically, it was (virtually) a stan-
dard requirement of contracting authorities 
that a third party whose skills or capacity are 
relied upon must actually be engaged in the 
performance of the contract. 

But with the new judgement of the European 
Court of Justice this practice seems to have 
come to an end. As a result of a request for a 
preliminary ruling relating to a Polish invita-
tion to tender, the Court ruled on the right to 
rely on third parties that: 

“(…) it is conceivable that the exercise of that 
right may be restricted in specific circum-
stances, having regard to the subject matter 
of the contract concerned and its objectives. 
Such is the case, in particular, where the skills 
of a third party which are necessary for the 
performance of that contract, cannot be 
transferred to the candidate or the tenderer, 
so that the latter may rely on those skills only 
if that third party entity directly and person-
ally participates in the performance of that 
contract.” 

In this ruling, the ECJ needs rather a lot of 
words to conclude that it may only in special 
circumstances be a requirement that the third 
party who is relied upon is actually engaged in 
the performance of the contract. This because, 
according to the Court, it is a limitation of the 
right to rely on third parties and such a restric-
tion is in principle excluded. Indications that 
this may be allowed to be a requirement could 
be: specific (technical) skills and knowledge; 
the use of special technology. The Advocate-
General in his Opinion already addressed 

these special circumstances. He concludes that 
the requirement of actual engagement of the 
third party is in particular possible in respect 
of contracts with a high technical specialist 
level. 

The Court did however rule that the third par-
ty must in some way be involved in the per-
formance. A pure formal reliance on a third 
party is therefore not permitted. Tenderers are 
well advised to secure this involvement by 
means of a subcontracting agreement. In my 
view, contracting authorities are still allowed 
to assess in which way the third party is in-
volved during the tendering procedure. If 
there is no involvement of the third party, this 
can be a reason to as yet declare the tender in-
valid. After all, the Court also ruled that the 
reliance may not be a mere formality. 

Legal ties and evidence of availability 
How it must be proved that the necessary 
skills and capacity of third parties are available 
to the tenderer is not set out in the PPA. The 
European Court of Justice is (understandably) 
silent on this issue as well. The question is 
therefore whether the contracting authority 
may put requirements on the legal ties a ten-
derer must have with the third party in the 
context of the performance of a contract. And 
so, as a consequence, on the evidence a ten-
derer must deliver for this. 

In a Latvian tender process, the contracting 
authority required that for a reliance on the 
capacity or skills of third parties the tenderer 
entered into a collaboration agreement with 
the third party/parties of which the content 
was prescribed by the contracting authority, or 
that the tenderer formed a partnership with
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third party/parties. On this the Court ruled 
that “The tenderer (…) is free to choose the 
nature of the legal ties he wishes to enter into 
with the other entities on whose capacity or 
skills he relies to carry out a particular con-
tract and to choose in which way these ties 
can be demonstrated.” 

Furthermore, a contracting authority is not 
permitted to oblige a tenderer 

“before the awarding of the contract, to enter 
into a collaboration agreement or a partner-
ship.” 

It is therefore at all times for the tenderer to 
decide how he legally shapes the collaboration 
with the third party and how he proves to have 
access to the resources of this third party. The 
contracting authority may not put restrictions 
on this. 

And now? 
For Dutch practice, in particular the actual en-
gagement of the third party was important. 

The Court appears to have put a line through 
that. So what now? On the basis of case law 
there are a few rules of thumb: 

• The actual engagement of a third party 
whose capacity and skills are relied upon 
may no longer be a requirement as a matter 
of course. It must be assessed for each con-
tract whether and for which eligibility re-
quirements it may be demanded that the 
third party carries out the relevant work. 

• Tenderers cannot suffice with a merely for-
mal reliance on the skills and capacity of 
third parties. The third party who is being 
relied on must be involved in the perfor-
mance of the work. 

• It is for the tenderer to determine in what 
manner he demonstrates to be able to have 
access to the relevant resources of the third 
party on whom he relies. The contracting au-
thority may not attach conditions to this. If 
the contracting authority is of the view that 
the submitted means constitute insufficient 
evidence, the contracting authority will have 
to substantiate this.
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A legal form that’s also for the Mittel-
stand! 
The European company, also referred to as 
“SE” because of its Latin name “Societas Eu-
ropaea,” is a relatively new legal form that is 
gaining popularity among German companies. 
After large Dax companies such as Allianz, 
BASF, Fresenius and Porsche initially discov-
ered the legal form of the European company, 
a growing number of companies have now also 
adopted the “SE” legal form. The joint German 
registry already lists more than 200 operating 
European companies. 

Characteristics of the SE 
European legislature has provided a regulatory 
framework for the SE, the SE Regulation (SE-
VO). The SE Regulation is directly applicable 
in all member states of the EU and the EEA.  
In Germany, the implementation of the Eu-
ropean standards came into force by way of 
the SEAG and SEBG legislation on 22 Decem-
ber 2004. This legal system is complemented 

by the applicable subordinated national legis-
lation, in particular the stock corporation act. 
The capital stock of the SE is divided into 
shares and must amount to at least EUR 
120,000. 

Internationality in Practice 
The reasons for choosing the legal form of the 
SE are manifold. A key reason is the European 
image of the SE, which enables its founders to 
act as a modern and innovative enterprise, 
while at the same time allowing to document 
its internationality. Furthermore, for the SE as 
a standardised European legal form it is possi-
ble to transfer its registered office across bor-
ders without losing its legal identity. 

Co-Determination Aspects 
Another reason for establishing an SE is the 
entrepreneurial co-determination of its em-
ployees, which is unique in its German form. 
The SE is not governed by German co-deter-
mination regulations due to the absence of

The European Company (SE) 
Societas Europaea (“SE”)  
A brief overview of in increasingly popular legal 
form 

By Buse Heberer Fromm | Corporate Law
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explicit regulations providing otherwise. 
Rather, employee participation is subject to 
negotiations. Upon establishment of an SE, an 
agreement is to be negotiated with the em-
ployees or their representatives, which i.a. 
governs the SE’s operational and corporate co-
determination. It is completely up to the nego-
tiating parties to exclude co-determination or 
not, or in other words, to regulate by contract 
whether or not employee representatives shall 
be members of the company’s supervisory 
body. 

The procedure for concluding a co-determina-
tion agreement is regulated by law. For a com-
pany’s operational co-determination, the par-
ticipation agreement must either provide for 
an SE works council or a procedure for in-
forming and consulting with employees. There 
are, in principle, no guidelines for corporate 
co-determination. However, an exception ap-
plies in case an SE is established by way of 
change of a company’s legal form, in which the 
existing level of co-determination has to be 
maintained.  

Not only Dax companies such as Allianz, BASF 
or Fresenius have chosen the “SE” legal form. 
Small and medium-sized enterprises in partic-
ular now operate as SEs. These include i.a. 
Conrad, Deichmann, WILO, tesa, Escada, Zott, 
Vapiano, Klöckner, or Gütermann. If the par-
ties fail to agree on a co-determination agree-
ment, a statutory standard solution applies: In 
such case, an SE works council is to be estab-
lished and the existing level of co-determina-
tion of the founding company / companies 
must be maintained. This means that the SE 
does not have to appoint employee representa-
tives to the company’s supervisory or adminis-

trative board, if the founding companies     
previously were not subject to co-determina-
tion. 
The co-determination level established by the 
co-determination agreement or by the statuto-
ry standard solution remains in force, even in 
case of an increase in the company’s person-
nel, and even beyond the employee thresholds 
of the One-Third Participation Act (Drittel-
beteiligungsgesetz) and the Co-Determination 
Act (Mitbestimmungsgesetz). An exception to 
this principle applies in case of implementa-
tion of structural changes which are likely to 
reduce employee rights. In this case, new co-
determination negotiations must be initiated. 
This would be the case if, e.g., a limited liabili-
ty company (GmbH) practicing co-determina-
tion would be merged into an SE not practic-
ing co-determination, so the employees of the 
SE would lose their participation rights. 

Dualistic or Monistic System 
An SE having its seat in Germany constitutes a 
novelty in terms of selecting an organizational 
structure. The SE is the only legal form in 
Germany that, at the time of founding, allows 
the choice between the “dualistic system” with 
separate management and supervisory boards, 
or the “monistic system” with a single man-
agement and supervisory body, the adminis-
trative board.  
While the dualistic SE is designed like a Ger-
man stock corporation, the monistic SE re-
sembles the Anglo-Saxon board model with 
the administrative board. In addition to the 
general assembly, the administrative board is 
the only corporate body of the company. It di-
rects the company, determines the company’s 
fundamental guidelines of activity and moni-
tors its implementation. Externally, the
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company is represented by one or more man-
aging directors being responsible for the day-
to-day business of the SE. The managing di-
rectors are appointed by the administrative 
board, are subject to their instructions and can 
be removed from office at any time. As long as 
the majority of the members are non-manag-
ing directors, the same persons may be both 
managing directors and members of the ad-
ministrative board, which provides consider-
able options for family owned companies.  

Thus, similar to the organizational structure of 
a limited liability company (GmbH), the man-
agement and representation powers can be 
concentrated in one person, if such person is a 
member of the administrative board and also 
appointed as managing director. Therefore, a 
personalized organizational structure can be 
established in a European company, which un-
til now has been primarily reserved for the le-
gal forms of “GmbH” and “GmbH & Co. KG” in 
Germany. 

Possibilities of Founding an SE 
Legislature provides for different ways of 
founding an SE. In practice, the most common 
type of founding is the change of legal form of 
a stock coporation (AG) into an SE. It is also 
possible to establish an SE i.a. by way of merg-
er. All alternatives have in common that rela-
tions to other European countries must exist. 
Converting a German stock corporation (AG) 
into an SE is, e.g., only possible if such stock 
corporation has held a direct or indirect sub-
sidiary within the EU or the EEA since at least 
two years. In practice, the acquisition of a pre-
viously established SE has proved to be an al-
ternative to the statutory founding options. 
After acquisition, it can be integrated into the 
existing group structure as necessary. 
Taxes and Financial Reporting 
The general rules on financial reporting stan-
dards for German corporations apply to the 
SE. There are no special tax provisions, rather 
the SE regulations refer to the general tax law 
of the state where the company has its seat.
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This article is focused on the new legislation of the 
beneficial owner of a legal entity in the Czech Repub-
lic, which was brought by the novelization of the Act. 
No. 253/2008 Coll., on the prevention of money 
laundering and terrorist financing (“the AML Act”) 
and became effective as of 1st January 2017. 

Definition: the beneficial owner 
The new definition of the beneficial owner is embod-
ied in the Czech AML Act, which was amended by the 
Act No. 368/2016 Coll. (with its effectiveness as of 1st 
January 2017) and is based on the Art. 3 (6) of so-
called AML Directive – Directive (EU) 2015/849 of 
the European Parliament and of the Council of 20st 
May 2015 on the prevention of the use of the financial 
system for the purposes of money laundering or ter-
rorist financing, amending Regulation (EU) No 
648/2012 of the European Parliament and of the 
Council, and repealing Directive 2005/60/EC of the 
European Parliament and of the Council and Com-
mission Directive 2006/70/EC.

The Beneficial 
Owner Of A Legal 
Entity  
The Novelization Of The 
Czech AML Act 
By Michaela Fuchsová & Magda Stárková,Vyskočil, 
Krošlák a partneři s.r.o. | Law of legal entities and 
business law
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According to the amended AML Act (Section 4 
(4)) the beneficial owner is newly defined as 
any natural person who may de facto or legally 
directly or indirectly control the legal entity, 
the trust fund or other legal organization(s) 
without legal personality, whereas it is thought 
that the beneficial owner of a business corpo-
ration is such natural person, 

• who himself or together with others, who are 
acting in agreement with this natural person, 
controls more than 25% of the voting rights 
of the business corporation or owns an own-
ership interest exceeding 25% of the regis-
tered capital, 

• who himself or together with others, who are 
acting in agreement with this natural person, 
controls the entity mentioned in the point (i) 
above, 

• who will receive at least 25 % of the profit of 
such business corporation, or 

• who is a member of the statutory body, a 
representative of a legal entity in this statu-
tory body or who is in the position similar to 
the position of the member of the statutory 
body, provided that the beneficial owner 
does not exist or cannot be identified pur-
suant to any of the points (i) to (iii) above. 

The beneficial owner is defined by his material 
characteristics. It is a natural person (individ-
ual), who de facto or legally, directly or indi-
rectly, controls the legal entity. Information 
stated under the points (i) to (iv) above only 
indicate who may be in the position of the 
beneficial owner. At the same time it is con-
sidered that the fulfilment of the characteris-
tics stated under the points (i) to (iv) shall not 
automatically lead to the determination of 
such person being the beneficial owners.  

It is essential to meet the material characteris-
tics. 

In the point (iv) above addresses the situation, 
when no person can be identified as the bene-
ficial owner according to the material defini-
tion. In such case the legal fiction will be ap-
plied that the beneficial owner is the natural 
person, who is the member of the statutory 
body or the representative of a legal entity in 
this statutory body or a natural person in the 
position similar to the position of the member 
of the statutory body. 

Retention of the data of a beneficial 
owner 
The novelization of the AML Act (Section 29b) 
imposed a statutory obligation upon all legal 
entities and trust funds to keep actual data al-
lowing the determination and verification of 
their beneficial owner, including the data 
about the facts which establish or justify the 
position of the beneficial owner. 
These data must be retained for all the time of 
the duration of the position of the beneficial 
owner plus the minimum of additional 10 
years. 

Register of the beneficial owners 
The novelization of the AML Act also amends 
the Act No. 304/2013 Coll., on Public Regis-
ters of legal entities and natural persons, 
which newly demands the establishment of the 
Register of the beneficial owners of legal enti-
ties and trust funds in the Czech Republic, 
whereas the new legislation will be effective as 
of 1st January 2018. 
The new Register of beneficial owners will be 
kept by register courts, for every registered le-
gal entity and every registered trust fund.
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The Register will maintain the following data: 

1. name and place of residence (permanent 
and temporary); 

2. date of birth and birth certificate number; 
if any, 

3. citizenship; and 
4. information about 

(i)    interest in voting rights, if the position 
of the beneficial owner is based on direct 
participation in the legal entity, 
(ii)    interest in profits, if the position of 
the beneficial owner is based on the fact 
that the person is the beneficiary of it, or 
(iii)    other facts, if the position of the ben-
eficial owner is determined in another way. 
Data about the beneficial owner shall not 
be open to public, i.e. they will be kept in 
the non-public section of the Register. 

The data will be accessible only to the respec-
tive registered entity and via Internet also to 
state authorities and subjects determined by 
the law (Section 118g (3) of the Act No. 
304/2014 Coll.), especially to: 

1. Czech courts, 
2. criminal authorities and prosecutor’s of-

fices, 
3. tax administrators, 
4. Intelligence Service, 
5. Financial Analytical Office, 
6. Czech National Bank, 
7. National Security Office or Ministry of the 

Interior, 
8. Supreme Audit Office, 
9. authorities or subjects according the Regu-

lation (EU) 1303/201318 of the European 
Parliament and the Council and the Regu-
lation (EU) 1306/201319 of the European 

10.  Parliament and the Council, 
11. other subject set by the law (e.g. contract-

ing authority of public procurement). 

Legal entity already incorporated will be 
obliged to file with the Register the relevant 
data about the beneficial owner without undue 
delay after the date of the effectiveness of the 
new legislation, i.e. after 1st January 2018.  

Other liable subjects (e.g. business companies 
established after 1st January 2018) will be 
obliged to register their beneficial owner with 
undue delay after their establishment. 

In case of breach of the above mentioned 
obligation and if the remedy cannot be 
reached in other way, the respective register 
court will call upon the liable subject to reme-
dy the situation. If the legal entity does not 
comply with this call, it may lead to the com-
mencement of the court-ordered liquidation 
process of the legal entity. 

The data about the beneficial owner must be 
filled with the Register using the official form 
prescribed by the law, however, the detailed 
conditions and requirements will be regulated 
by the relevant regulation, which is being cur-
rently prepared by the relevant state authori-
ties. 

Court fees 
Furthermore, the novelization of the AML Act 
amends also the Act No. 549/1991 Coll., on 
court fees, which newly set the court fee for 
incorporation of the beneficial owner with the 
Register in the amount of CZK 1,000. This 
change will become effective also as of 1st 
January 2018.
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Nevertheless, the obligation to pay this court 
fee will relate only to legal entities incorporat-
ed with the Commercial Register, other liable 
subjects will be exempted from it. 

The legal entities registered with the Commer-
cial Register till 31st December 2017 (i.e. be-
fore the new legislation become effective) will 

be exempted from the court fee for the time 
period of one year from the date of the effec-
tiveness of the new regulation (i.e. from 1st 
January 2018 to 31st December 2018). 
By this regulation the legislator intends to mo-
tivate relevant legal entities to carry out the 
registration of their beneficial owners with the 
Register in the set time period of one year.

From Thought Leader Mark A. Cohen, Now Available in our Legal Library: 
Essays on Legal Delivery (2016) and More Essays on Legal Delivery (2017) 
Read the eBook or Download the PDF: www.legalbusinessworld.com/library
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Major law firms today operate in an increasingly complex, competitive and uncertain 
global environment. Building ‘winning positions’ in lucrative markets, now more 
than ever requires clear and sustained focus that is appropriately and realistically 
resourced. We understand that making these high risk, ‘bet the fi rm’ decisions 
about direction, focus and priorities within the required time-frames can be chal-
lenging.


Venturis Consulting Group assists law firms to address their most complex strategic 
and organisational issues, and to develop actionable responses. We support firms to 
make and execute high-impact decisions directed at building powerful market posi-
tions and delivering superior business performance. An independent and objective 
perspective, supported by incisive research and analysis, coupled with a wealth of 
experience based insights, ensures higher quality strategic decision-making, more 
powerful execution and superior results.

www.venturisconsulting.com

AMSTERDAM LONDON MILAN NEW YORK PARIS

http://www.venturisconsulting.com
http://www.venturisconsulting.com


Dirkzwager Advocaten & Notarissen 

With offices in Nijmegen and Arnhem and 
more than 260 staff members, Dirkzwager 
advocaten & notarissen has specialist legal 
knowledge in almost every area of the law. 
Besides up to date knowledge of legislation 
and case law, it also demonstrates good 
judgement of character and knowledge of the 
markets in which our clients operate. We use 
our knowledge to serve our clients. We also 
share that knowledge, a feature that distin-
guishes us and benefits our clients. Clients 
who are supported by a lawyer with the latest 
professional knowledge are in a stronger po-
sition and need have no concerns. By active-
ly sharing its knowledge, keeping you con-
stantly updated during your case and provid-
ing clear explanations, Dirkzwager helps you 
become wiser. Which means that in future 
you can identify similar problems sooner and 
be better prepared, even in the temporary 
absence of your lawyer. After all, it’s always 
easier to talk about things you understand.

Vyskočil, Krošlák & spol 

Vyskočil, Krošlák & Spol is a major Czech 
law firm, based in Prague. The firm was 
founded in 1996 and now employs more 
than 20 lawyers, each of them speaking flu-
ently English and/or French. Vyskočil, 
Krošlák & spol. has very broad practice and 
relevant experience ranging from corporate 
and financial matters, real estate and de-
velopment to complex commercial litigation 
and arbitration, or intellectual property mat-
ters. The firm provides comprehensive legal 
advice to Czech and international clients.

Wedlake Bell 

At Wedlake Bell we have created a working culture that enables our people to offer consis-
tently high standards of client service. We differ from other firms because the partners who 
are ultimately responsible for any particular matter are actively involved with the day-to-day 
work. Our strategic vision is to be one of the most prestigious independent law firms of our 
type in London, highly respected and well liked. Unlike many of our competitors, we still be-
lieve in partner involvement and partner accessibility. Our ambition is to be the law firm of 
choice for clients because we deliver commercial and creative solutions for their businesses. 
We aim to achieve this goal through sustained investment in managing knowledge and infor-
mation and by creating a working culture that enables our people to offer consistently high 
standards of client service. We go the extra mile.

This Global practice issue does not war-
rant or guaranty the accuracy or com-
pleteness of any information or materials, 
as well as any content obtained from any 
other website that the user may access 
through the website section Global Law at 
LegalBusinessWorld or this eMagazine.
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Adarve Abogados SLP 

Adarve provides a comprehensive range of 
legal services including international and 
domestic banking and finance; domestic 
and cross-border corporate and commercial 
transactions; national and international tax; 
VAT and import/export questions; dispute 
resolution; civil and commercial fraud; insol-
vency; environmental; intellectual property; 
patents and trademarks; information tech-
nology; online services and e-commerce; 
telecommunications; employment and pen-
sion matters; insurance and reinsurance; 
commercial property. Adarve’s aims, above 
all, are to provide commercially oriented ad-
vice of the highest quality which adds value 
to the client's business, always looking at 
the best method of service delivery in each 
case. The lawyers of Adarve are trained in 
such a way that they acquire a wide range 
of multi-disciplinary experience early on in 
their professional career, which later allows 
them confidently and comprehensively to 
handle a wide range of issue.

Buse Heberer Fromm  

Buse Heberer Fromm is one of Germany's 
large independent law firms. More than 100 
qualified attorneys and tax consultants ad-
vise national and international clients in all 
areas of commercial and tax law from six lo-
cations throughout Germany (Berlin, Dussel-
dorf, Essen, Frankfurt am Main, Hamburg 
and Munich), and at international offices 
(Brussels, London, Milan, New York, Palma 
de Mallorca, Paris, Sydney and Zurich). 

By pooling core competencies in company-
wide integrated Practice Groups, Buse 
Heberer Fromm guarantees optimum, cus-
tomised solutions for the implementation of 
projects and transactions of all sizes. 

As a law firm focusing on medium-sized 
companies, Buse Heberer Fromm attaches 
great importance to the individual support of 
its clients, personal advisory services, and 
continuity in its client relationship smile.

CMS | Law-Now 

CMS provides clients with specialist, business-focused advice in law and tax matters. With 
3,000 legal professionals across the world, working in sector-based teams and trained in 
project management, our focus is on our clients and fulfilling their objectives. From major 
multinationals and mid-caps to enterprising start-ups, we provide the technical rigour, strategic 
excellence and long-term partnership to keep each client ahead whatever its chosen markets. 
Law-Now delivers expert commentary and updates on the legal issues affecting your world. 
You can register free of charge and choose to receive information about those areas you are 
interested in.
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Hanson Bridget 

Hanson Bridgett is a law firm with more than 150 attorneys in offices in San Francisco, 
Sacramento, the North Bay, the East Bay and Los Angeles. Serving clients since 1958, 
we are well known in Northern California and have earned a national reputation in many 
of our practice areas.

Our diverse client list includes large national and global companies as well as many 
governmental entities, regional businesses and individuals. While we keep true to our 
California roots, our work increasingly takes us across state and national borders. As a 
member of the Globalaw international legal network, we can provide clients with legal 
expertise on the ground in more than 80 countries worldwide. We are a certified B Corp 
and are socially responsible members of our communities. Our firm is driven by a com-
mitment to diversity, charitable giving, pro bono legal work and hands-on service.

-Advertisement | IPLaw a LegalBusinessWorld Partner | Click on the Banner for more Info-
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THE LEGALLIBRARY 
WWW.LEGALBUSINESSWORLD.COM/LIBRARY

IT’S FREE

SHARING HIGHLY VALUED INFORMATION IN ORDER 
TO SUPPORT GROWTH IN THE LEGAL MARKET

http://www.legalbusinessworld.com/library
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LegalBusinessWorld Usage 
‘Demographic overview Q1 2017’ 

LegalBusinessWorld products are not based on daily news offering and quick views/
visits. Compared with online ‘news’ products our content is less volatile and visitors 
spend more time in our products . Therefore we prioritise figures based on actual 
reading instead of visits. The information below is based readers (percentage) per 
country/region (n=56.000).
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High 
Exposure 
and Usage

Low 
Exposure 
and Usage

Medium 
Exposure 
and Usage

Product, Exposure 
and Usage

LBW 
Website

LBW eMag 
Business of 
Law

LBW eMag 
Global 
Practices

LBW 
Podcast

Social 
Media DMU

Board /Managing 
Partners /Directors/

GC
Decision Maker

Partners/Legal 
Counsel Decision Maker

Senior Lawyers / 
Legal Specialists Influencer

Lawyers/
Corp.Lawyers

Informant/
Influencer

Junior Lawyers Informant

Staff: B.D. /IT/
Knowledge 

Management /
Marketing/etc.

Decision Maker

Administrative Staff X X Informant

Prof./Lecturer n.a.

Students n.a.

Global Practice Exposure 
‘Who’s’ reading ‘What’ 

We monitor visitors and readers and check our metrics with regular research sur-
vey’s. As our main goal is to increase readership, we differentiate between visitors 
and readers. In this model usage is based on readership.
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