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Editorial
Dear Readers,
It is my pleasure and honour to present the next edition of GGI International
Debt Collection, Restructuring and Insolvency Practice Group’s newsletter. It
has been great to see how the number
of contributors has grown over the years
and has given us the opportunity to learn
from our fellow colleagues all over the
world.
There is no doubt that when advising
clients who are involved in cross border
and international transactions and businesses, an advisor must be aware of how
different jurisdictions regulate the collection of receivables. At the very least,
the advisor must know who to contact
if such a scenario arises. After all, timely
and proper (re)actions can save a lot of
money. Careful transaction structuring
with an appropriate level of security may
help even more, but of course requires

an experienced advisor who is able to minimise any risks involved.
However, this is not the only aspect
which may bring lawyers, auditors, accountants and tax advisors together when
they try to protect the financial interests of
their clients. When companies are in need
of rescuing, or at least of restructuring,
this presents an interest yet challenging
task. Distressed companies do not merely represent a professional challenge, but
also provide advisors with a great opportunity to network and cooperate. This
challenge has therefore always been a focus of our Practice Group and has been
the subject of our FYI newsletters.
The most recent edition of FYI is
no different. Articles on the continually changing rules and developing best
practices of debt collection and company restructuring in different countries
across the world are certainly of interest.
Together with our contributors, I sincere-

Dr Attila Kovács

ly hope that you will find a lot of useful
information and that these articles will
also encourage you to visit one of our
Practice Group meetings in the future.
Anyhow, feel free to comment or ask if
you have any questions or ideas to share.
We are always at your disposal!
Yours,
Dr. Attila Kovács
Global Chairman, DCRI

Insolvency in Italy, where we
are and what is coming... soon
By Claudio Ceradini
Italy, as with the majority of countries
in Europe and the West, has suffered a
long and deep financial crisis. The global
recession is not over yet, even if econom-

ic figures are slowly recovering.
Italy is a peculiar area in several ways.
The average size of businesses is really
quite small in comparison with EU counterparts. In Italy, there are more than 5.3
million enterprises operating but only 1.1

million established in a limited responsibility legal form. Moreover, less than
2.6% can be considered medium or large
businesses, as defined under EU standards (more than 10 people employed
and EUR 10 million in sales). Despite be-

Disclaimer – The information provided in this FYI – Debt Collection, Restructuring & Insolvency, a publication of the
GGI Practice Group Debt Collection, Restructuring & Insolvency, came from reliable sources and was prepared from data
assumed to be correct; however, prior to making it basis of a decision, it must be double checked. Ratings and assessments reflect the personal opinion of the respective author only. This publication is for GGI internal use only and intended
solely and exclusively for GGI members.

ing medium or large enterprises, the majority are managed as a sort of extended
workshop with incredible technological
skills and a “Made in Italy” portfolio.
However, they are often operated without
a modern marketing strategy which is to
their detriment as these strategies must
be quickly adapted to changing market
needs. They work hard on daily basis, but
sometimes they lack long term vision or
modern marketing approaches, as well
as a professional management structure.
When the going gets tough and the big
wave of economic growth flattens, hard
work alone doesn’t get anybody out of the
storm. Timely choices are needed, as are
plans to modernise marketing approaches, supported by management and venture capital. Some of the companies in
trouble could be relaunched based on
their Made in Italy tradition and image,
which could prove to be profitable. Italian
law and advisory firms are improving, offering their customers strategic plan services and skilled management in order to
support them as they strive to find a real
solution to their problems. From a legal
perspective, Italian bankruptcy regulations are expected to be amended in the
next 12 months. Alert procedures are to

GGI member firm
SLT – Studi Legali e Tributari
Auditing & Accounting, Tax, Advisory
Corporate Finance, Fiduciary
& Estate Planning
Verona, Italy
Claudio Ceradini
T: +39 045 806 51 51
E: claudio.ceradini@slt.vr.it
W: www.slt.vr.it
Claudio Ceradini is the major partner of
SLT – Studi Legali e Tributari, working in
the Business and Tax department as an
auditor, business and tax advisor, as well
as being an Adjunct Professor in Economics at Verona University. He has over 15
years’ experience in Business Restructuring and M&A, both for big and small companies. He is an author of many articles
concerning the above subjects, published
in dedicated magazines. Member of the
Scientific Committee of Euroconference

be incorporated and a new key role for advisors included in “OCC lists” (L. 3/2012
approved for an individual’s debt composition, to be extended to companies), to

Claudio Ceradini

Group with responsibility for Restructuring, and is on the Editorial Board of Euroconference News (www.ecnews.it). Claudio is regularly requested as a speaker at
conventions.

which should allow a company’s financial
problems to be detected at an early stage,
and thereafter hopefully solved. A few
days ago, an expert Government commission provided the new timeframe and
framework of guidelines with the aim of
implementing these quickly.
It is clear that things are changing
around the world and advisors will have
both the chance and responsibility to improve, drive and control relaunch plans,
giving companies and businessmen a
second chance, as decreed by the European Commission in March 2014. An effective relaunch plan requires the following
four aspects: identification of business
strengths and opportunities (not just
weaknesses and threats), a new strategic
approach to business and the market,
management and (occasionally) venture
capital. The alliance of advisors can offer
incredible opportunities in many different respects. Different experiences, skills
and relationships can provide development options to relaunch plans, filling all
missing items and making them more
reliable, less risky, and ultimately more
successful. We will cover these issues at
the Italian Business Summit in Verona,
27-29 May 2016.
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Funding options for
insolvent companies are
about to change
By Nick Scott
From April 2016, claimants in insolvency proceedings will no longer be
able to recover from the defendant success fees in Conditional Fee Agreements
(“CFAs”) or After the Event (“ATE”) insurance premiums. In the future, funding options will include:
Independent third-party funding: Memery Crystal works with third party
funders, who may be willing to maintain an office-holder claim, and provide an indemnity for adverse costs, in
return for a share in the eventual proceeds. Often, we work with the funder
on a CFA basis.
Creditor funding: Creditors may well
have valuable insight into the misconduct complaints and they certainly
have the most to gain from a successful claim.
Assignment: Since October 2015, officeholders have the ability to assign
“officeholder claims” such as wrongful trading, undervalued transactions,
preferences and unfair preferences.
Office-holders can assign the right to
bring the action itself, as well as the
proceeds of such action.
CFAs and ATE insurance: Only the ability to recover the uplift and premium
from defendants has been abolished,
not the ability to use this structure of
funding.
Damages
Based
Agreements
(DBAs):The use of DBAs in insolvency litigation is virtually unheard of and
this is likely to continue until there
is some clarity in relation to whether
hybrid DBAs are permitted, whereby
solicitors could take on a case partly
funded by a litigation funder and partly under the terms of a DBA.

GGI member firm
Memery Crystal LLP
Law firm
London, United Kingdom
Nick Scott
T : +44 20 7242 5823
E: nscott@memerycrystal.com
W: www.memerycrystal.com
Nick Scott is Co-Head of Memery Crystal’s
Dispute Resolution Department. He specialises in complex high value commercial
litigation and arbitration. He has extensive
experience of international litigation and
arbitration matters (ICC, LCIA, AAA, WIPO,
ICSID, LME) in the
natural resources, commodities, financial services, tax, intellectual

Nick Scott
property and banking sectors. Nick has been
recommended for Commercial Litigation
in the 2013 and 2014 editions of The Legal
500 UK. He has also been ranked as a Rising Star in Commercial Litigation in the 2013
and 2014 editions of London Super Lawyers.

Cross-border insolvency proceedings:

The European
Regulation no. 848/2015
By Prof Stefano Loconte
and Linda Albarani
EU Regulation no. 848/2015 entered
into force on 25 June 2015. It includes
the EU Regulation no. 1346/2000 on
insolvency proceedings.
This new Regulation will replace
the previous effective as of 26th June
2017, except for articles no. 86, 24 §1,
25 which will be applicable from 26
June 2016, 2018 and 2019 respectively.
The aim of the new Regulation is to
consider bankruptcy proceedings not
only for liquidating purpose but as a
means to guarantee the conservation
of resources of companies. It is also
aimed at making cross-border insolvency proceedings more efficient and
limiting “forum shopping”.
Amongst the news we can point
out:
a) The widening of the field of appli-

GGI member firm
Loconte & Partners,
Studio legale e tributario
Advisory, Auditing & Accounting, Corporate Finance, Fiduciary & Estate Planning,
Law Firm, Tax
Bari, Italy
T: +39 080 572 2880
Prof Stefano Loconte
E: stefano.loconte@studioloconte.it
Linda Albarani
E: linda.albarani@studioloconte.it
W: www.loconteandpartners.it
Stefano is the Founder and Managing Partner of the firm. He was admitted to the Italian Bar and has rights of audience/representation before the Italian High Court. He is
a Law and Tax Consultant at the Ministry of

cation: to the proceedings in which the debtor
keeps the availability of
his goods, the public
insolvency proceedings
and the interim proceedings. With regard
to Italy, this means that
the following are now
included: debt restructuring
agreements,
composition
among
creditors, proceedings
of composition of crisis
due to indebtedness;
b) The introduction of the
new definition of COMI (centre of
main interests) of the debtor;
c) The duty of the Court, sued for the
opening of the insolvency proceedings, to check its own jurisdiction;
d) The possibility for the Court to
postpone or reject the opening of

secondary insolvency proceedings;
e) Ad hoc rules for group of companies’ insolvency;
f ) The creation of an interconnected
electronic system of bankruptcy
registers for each European State
by June 2019.

Prof Stefano
Loconte

Labour. Mr. Loconte, was appointed counsel
to the Chair of the VI Permanent Commission
- Finance of the Italian Chamber of Deputies
- Hon. Maurizio Bernardo in order to coordinate the working group on taxation of trust
and Islamic finance.
Linda is an Associate in Loconte & Partners.
She is a member of the firm’s corporate department. Her practice focuses on corporate,
bankruptcy law and litigation. She is also

Linda
Albarani

author of several articles published in newspapers and specialist magazines.
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U.S. oil and gas insolvencies:
the tip of the iceberg
By Stuart A. Laven, Jr.
The 75% plunge in global crude prices
in the last 18 months has not been kind
to U.S. oil and gas producers. Despite
OPEC’s recent announcement that it
would cap production, the climate remains uncertain for U.S. producers,
whose shale-based extraction methods
are much costlier than those of OPEC
producers. With no respite in sight, U.S.
producer bankruptcies have spiked in recent months, and the foreseeable trend
is one of continued strife.
Oil and gas insolvencies present
unique practical (i.e., non-legal) problems for creditors. Producers cannot
simply truncate production in a downturn; the producers’ “working interests”
revert to the leaseholder if there is no
production within a specified time. Reduced production also means a reduced
borrowing base on a revolving credit
line, which in turn means reduced liquidity. And working interests are rather perilous two-way streets: the producer gets a
share of production, but also has to pay
for a share of the costs of production –
costs the producer is unable to control if
they are not the site’s operator.

GGI member firm
Cavitch Familo & Durkin LPA
Law Firm
Cleveland, OH, USA
Stuart A. Laven, Jr.
T: +1 216 621 7860
E: slaven@cavitch.com
W: www.cavitch.com
Stuart A. Laven, Jr. is a shareholder of
Cavitch, Familo & Durkin LPA, where
he focuses his practice on U.S. Chapter 11 bankruptcies, restructurings, and
distressed M&A transactions. Certified
in Business Bankruptcy by the
American Board of Certification, Mr. Laven has represented
major constituencies in Chapter
11 proceedings in a variety of industries, including health care,
transportation, automotive, tele-

Complex legal issues also present
themselves in U.S. oil bankruptcies, with
a broad disparity of rulings coming out of
different jurisdictions. The hottest topic
is arguably the treatment of oil and gas
interests – working interests, overriding

Stuart A.
Laven, Jr.
communications, real estate, heavy industries, and pharmaceuticals. Mr. Laven is a
frequent author and lecturer on insolvency topics, with an emphasis on distressed
M&A issues.

royalties, etc. – under U.S. Bankruptcy
Code section 365’s lease provisions. It is
safe to say that the precedent is evolving in real time as the market downtrend
continues to gain traction.

The impact of the
EFTA on Debt Collection
By Michael T. Etmund
The impact of the Electronic Funds
Transfer Act (EFTA) on the debt collection industry has proven to be particularly troublesome. Collection agencies are faced with setting up recurring
electronic payments by telephone within the confines of Regulation E, which
governs the implementation of the Act.
Payments processed directly from a
current account by electronic means,
including by telephone authorisation,
constitute electronic fund transfers
(“EFT”). Regulation E requires written
authorisation for recurring transfers
from a consumer’s account. Such authorisation may be made by electronic
signature in compliance with the ESIGN Act, which broadly defines “electronic signature” as any symbol, sign
or process attached to or logically associated with a contract or other record
and executed and adopted by a person
with intent to sign the record.
In November 2015, the Consumer
Financial Protection Bureau (“CFPB”)
commented that “Regulation E may

GGI member firm
Moss & Barnett
Law firm
Minneapolis, MN, USA
Michael T. Etmund
T: +1 612 877 5340
E: mike.etmund@lawmoss.com
W: www.lawmoss.com
Michael T. Etmund is a Principal at Moss &
Barnett and a member of its Creditors’ Remedies group. Mike represents clients in the areas of regulatory compliance, debt collection,
and the defence of FDCPA, FCRA and other
consumer protection statutes.
Moss & Barnett
is a full-service
business law firm

be satisfied if a consumer authorises
preauthorised EFTs by entering a code
into their telephone keypad, or, supervision concluded, the company records
and retains the consumer’s oral authorisation, provided in both cases the
consumer intends to sign the record as

Michael T.
Etmund

located in Minneapolis, with more than 75
attorneys and paralegals serving as both client advisors and advocates. Established more
than a century ago, it has helped shape the
legal landscape in Minnesota, while building
thriving national practices.

required by the E-SIGN Act.” The CFPB
remarked that the authorisation must
be readily identifiable, and the terms of
the preauthorised EFTs must be clear
and readily understandable, including
the consumer’s identity and assent to
authorisation.
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Non-Bankruptcy
Alternatives for Insolvent
Individuals in Australia
By Andrew Lacey and Joel Cook
Insolvent individuals in Australia
can formally compromise debts to
avoid bankruptcy via Debt Agreements
(‘DAs’) or Personal Insolvency Agreements (‘PIAs’) under the Bankruptcy
Act.
DAs require a majority of creditors
to vote in its favour. The terms of a DA
are flexible, but commonly include:
moratorium periods on claims
periodic payments
agreements by third parties to pay
creditors.
PIAs must set out how the debtor’s
property/income are to be dealt with,
the extent of any release from debts,
and whether the antecedent transaction provisions of the Act will apply.
If a PIA is proposed, a trustee convenes creditors who may pass a spe-

GGI member firm
McCabes
Law Firm
Sydney, Australia
Andrew Lacey, Principal
T: +61 2 9265 3214
E: a.lacey@mccabes.com.au
Joel Cook, Associate
T: +61 2 9265 3203
E: j.cook@mccabes.com.au
W: www.mccabes.com.au
Insolvency, restructuring and turnaround issues are inextricably multi-faceted. At McCabes
they work closely with clients, their financial
advisors and key staff to identify the key issues and their desired commercial objectives

cial resolution to:
enter into a PIA
file for bankruptcy or
end the trusteeship.
The primary advantage of DAs and PIAs is
that the debtor avoids
bankruptcy. Other advantages include:
Some of the restrictions in bankruptcy
such as travelling and obtaining
credit are avoided
Debtors may retain assets (eg family home) otherwise sold to pay
creditors
Reduced personal stigma.
The main disadvantages are:
The proposal may need to be sufficiently generous such that the outcome is akin to bankruptcy

Andrew Lacey

so that suitable strategies can be developed
and implemented. Their clients benefit from
our multi-disciplinary specialists, in areas such
as commercial and transactional law, litigation and dispute resolution and employment
and our success and reputation reflects their
cohesive, pragmatic and outcome-focussed
approach. McCabes was awarded the GGI XLNC

It is difficult to assess proposals, as
investigations of a debtor’s affairs
would not have been undertaken
Creditors may lose any cost benefit
if required to enforce their terms
All creditors are bound, even if a
particular creditor voted in opposition.
DAs and PIAs are under-utilised in
Australia.

Joel Cook

award for 2014 as member firm of the year.

The protection of the insolvent
company in pre-insolvency
proceedings in Spain
By Leticia Lozano
Pre-insolvency (art. 5 bis Insolvency
Law 22/2003, 9 July 2003) enables the
debtor, natural or legal person, to notify the court that he is in an insolvency
situation and has entered into preliminary negotiations with creditors. Once
a debtor has entered into pre-insolvency, a protective umbrella proceeding
phase begins, whereby the creditors
cannot initiate insolvency proceedings against the debtor during the preinsolvency pursuant to art. 15.3 of the
insolvency law.
It is important to mention that creditors who have not yet filed a claim may
initiate proceedings after the opening
of the pre-insolvency proceedings, as
insolvency law says nothing about initiating other types of judicial procedures
against the debtor (e.g. small debts
and civil proceedings, etc.).
The mere presentation of a preinsolvency does not suspend enforcement actions promoted by creditors;
these actions will be continued in accordance with the legislation in force.
Once the court has granted the
application for pre-insolvency, the
debtor has three months to reach an
agreement with the creditors, obliging himself to fulfil the content of the
settlement. If he fails to arrive at an
agreement, insolvency proceedings
will be initiated and it remains to be
seen whether an arrangement can be
reached with the creditors or liquidation will be ordered by the court. Like
in any insolvency proceeding, there is
no guarantee that the creditors can recover their claims entirely, partly or at
all.

GGI member firm
Dr. Frühbeck Abogados, S.L.P.
Advisory, Corporate Finance,
Law Firm, Tax
Barcelona, Spain
Leticia Lozano
T: + 34 93 254 10 70
E: leticia.lozano@fruhbeck.com
W: www.fruhbeck.com
Leticia Lozano joined the international
law firm Dr. Frühbeck Abogados, S.L.P. in
Barcelona as a lawyer in 2009. She holds
wide-ranging experience in the areas of
bankruptcy proceedings, debt collection
as well as civil, commercial,
corporate and litigation law.
Dr. Frühbeck Abogados,
founded in 1952 by Dr. Guillermo Frühbeck, was a pioneer
in consultancy and conducive

Leticia Lozano

to the internationalisation of the markets.
The term “international” has been the
central pillar of our daily work for more
than 60 years and forms an essential part
of our business philosophy.
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The evolving market
for a bankrupt person’s
illiquid business interest
By Clint S. Morse
Twenty years ago, a trustee often
only had one option to liquidate a
debtor’s ownership interest in a small
business: sell to the other business
owners. Transfer restrictions in the
governing documents largely eliminated the possibility of a third-party
purchaser.
The law began to change with In
re Cutler, 165 BR 275 (1994). Cutler
recognized that the debtor’s partnership interest split into an “economic
interest” – i.e. the right to receive distributions from the partnership – and
management rights upon the filing of
the petition.
Management rights generally cannot be sold without the non-bankrupt
owners’ consent. In contrast, the
debtor’s economic interest can be
sold to a non-insider.
While it took years to develop a market for economic interests devoid of
any management rights, investment
funds now scour bankruptcy dockets
looking for such assets. As is often the
case, the law governing this new market is not settled. Some courts have
held that a non-insider can purchase
an economic interest free from any
transfer restrictions. See In re Willis,
11-51759, Order Authorizing the Sale
(Bank. N.D. Ga. Nov. 25, 2015). Other courts have enforced some types
of transfer restrictions. See In re IT
Group, Inc., 302 B.R. 483 (2003).
Despite the unsettled law, there is
money to be made in these assets.
The upcoming litigations between the
investment funds and the non-debtor
insiders will be interesting.

GGI member firm
Brooks Pierce
Corporate Finance, Fiduciary
& Estate Planning, Law Firm, Tax
Raleigh, NC, USA
Clint S. Morse
T: +1 919 882 2500
E: cmorse@brookspierce.com
W: www.brookspierce.com
Clint S. Morse is a partner at Brooks Pierce
in Greensboro, NC. As with many attorneys at Brooks Pierce, Clint has significant vast experience ranging from bankruptcy and
debtor/creditor rights to
intellectual property. If the
matter needs to be litigated,
Clint is generally willing to

Clint S. Morse

argue anything at any time (although his
three-year-old’s cuteness has tended to
mellow his personality somewhat).

Overly broad mechanic’s
lien waivers can destroy
your ability to collect
By Brian Loffredo and Jim Ries
Mechanic’s lien waivers are frequently required of contractors prior
to payment. Lien waivers tell the property owner, the bank and others that
payment has been made to those providing labour and materials for a construction project, and that the property
is safe from mechanic’s liens. Without
lien waivers, the funding on many construction projects would be slowed, if
not entirely cancelled.
Most contractors are familiar with
the concept of lien waivers. Unfortunately, this familiarity often leads to
complacency and the mistaken belief
that no harm can come from signing
them. But while lien waivers may appear “standard” in many respects, the
reality is that they are dangerous – especially if they are too broad.
In one Virginia, USA court case, a
contractor signed a lien waiver specifying payment of a certain sum, but there
was additional work performed that
was not included in the payment. The
lien waiver also contained a release
of all claims for money up to the date
the document was signed. The court
found that while the contractor had additional payments due, the contractor
had waived its right to those payments.
The lien was overly broad, but the court
would not rewrite it.
Lien waivers can also be too broad
if they refer to unrelated projects.
Contractors should be sure that lien
waivers specify the exact projects and
parties involved. Otherwise, a signed
waiver could preclude liens – and potentially other collections efforts – with
respect to other projects.
While it may seem unnecessary,

contractors should strongly consider
having an attorney review lien waivers
prior to signing. The cost to review the

lien waiver is minimal when compared
with the potential consequences.

GGI member firm
Offit Kurman
Law Firm
Washington DC, USA
Brian Loffredo
T: +1 410 733 6133
E: bloffredo@offitkurman.com
W: www.offitkurman.com
Brian Loffredo is a commercial litigator with
more than sixteen years of experience representing clients in the construction industry.
Brian routinely counsels and assists clients
with regard to payment disputes and
other construction-related matters.
Offit Kurman is a dynamic, fullservice law firm. They are their client’s most trusted legal advisors and
help them to maximise and protect
their business value and individual

Brian Loffredo

wealth. In every interaction, they consistently
strive to maintain their clients’ trust, further
their objectives and help them achieve their
goals in an efficient manner
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What to do with evidence
in foreign languages?
By Michiel Teekens
Good news for international litigators and their clients. On 15 January
2016, the Dutch Supreme Court issued
an interesting ruling on the translation
of evidence in foreign languages (HR
15 januari 2016, ECLI:NL:HR:2016:65).
Dutch law allows evidence in the Frisian language, which is still written
and spoken in the Dutch province
Friesland. There are no other regulations which deal with the necessity to
translate evidence.
Based on the principles of due process, the Supreme Court therefore
decided that, in principle, it is not
required to provide Dutch translations of evidence in English, German
or French, except if the judge deems
such translation necessary. Evidence
in all other languages should be accompanied with a translation in
Dutch. However, if a translation is
missing and is requested by the judge
or counterparty, the party who produced the evidence should be afforded the opportunity to provide a trans-

GGI member firm
TeekensKarstens advocaten notarissen
Law firm
Leiden, the Netherlands
Michiel Teekens
T: +31 71 535 80 50
E: teekens@tk.nl
W: www.tk.nl
TeekensKarstens lawyers notaries (TK) is
the largest legal services provider in the
‘Rijnland’ area, which is centrally located
between Amsterdam, The Hague and
Utrecht, and just fifteen minutes from
Amsterdam Schiphol Airport. From its offices in Leiden and Alphen aan den Rijn,
over fifty lawyers and (candidate) notaries
operate and provide full service to mainly
large and medium enterprises, (semi)public sector and individuals, hailing
from the Netherlands and beyond.
Michiel Teekens is an (international) cor-

lation. The judge can determine that
the translation needs to be a certified
translation. Due to this new develop-

Michiel Teekens

porate and commercial litigator and active
GGI participant at the GGI EasyMeets. He
is also a member of the International Dispute Resolution Practice Group. Furthermore, he participated through GGI in the
Global Village for the Move 2012 program.

ment there is a fair chance that translation costs can be limited in Dutch
litigation proceedings.

Success through
GGI cooperation
By Mario Kapp and Dr Attila Kovács
The KAPP & STRIMITZER Rechtsanwälte GmbH, Austria (Mario Kapp) and
Kovács Réti Szegheõ Attorneys at Law,
Hungary (Attila Kovacs) are pleased to
report a prime example of successful
cooperation between GGI members.
KAPP & STRIMITZER Rechtsanwälte
GmbH is legally representing an Austrian bank, which has granted significant
cross-border loans in Hungary in the
past. A part of these loans were converted into non-performing loans in recent
years
KAPP & STRIMITZER Rechtsanwälte
GmbH had the task of developing a
process, which allows a high repayment
percentage of the due loans as well
as selling the securities in Hungary at
the best price. In addition, the process

should be efficient and transparent for
all involved parties.
The Austrian bank decided not to
search for a Hungarian law firm to represent their interests, but rather left
things in the hands of a large international law firm, opting to place their
trust in the Austrian lawyers of KAPP

GGI member firm
KAPP & STRIMITZER
Rechtsanwälte GmbH
Law Firm
Graz, Austria
Mario Kapp
T: +43 316 22 59 55
E: kapp@kapp.at
W: www.kapp.at

GGI member firm
Kovács Réti Szegheõ
Attorneys at Law
Law Firm, Tax Consulting
Budapest, Hungary
Dr Attila Kovács
T: +43 316 22 59 55
E: kovacs.attila@krs.hu
W: www.krs.hu

Mario Kapp is Managing Partner of KAPP
& STRIMITZER Rechtsanwälte GmbH situated in Graz, Austria, which specialises in
bankruptcy law, corporate law and business
restructuring. Mario Kapp was the sole
founder of the law firm in 2006.

Dr Attila Kovács graduated in 1996. After gaining professional experience in Hungarian and
German law offices, he is a member of Kovács
Réti Szegheő, and has been a Managing Partner
since 2004. He speaks Hungarian, English and
German and his primary areas of practice are
bankruptcy law, real estate law and corporate law.

& STRIMITZER Rechtsanwälte GmbH.
This choice of partner may prove to be
ideal, as they are able to work with GGI
and Kovács Réti Szegheő Attorneys at
Law in the interest of all involved parties in order to execute the process of
reducing the loans due. By handling
cross-border cases for important clients, GGI has the necessary legal
expertise and creates a relationship
founded on mutual trust between the
parties involved. A personal approach
based on comprehensive discussions
in the practice groups allows middlesized law firms to handle large crossborder law cases with GGI partners
around the world. Successful cooperation between top class law firms and
local and international partners is a
foundation for the success of law firms
within the GGI alliance.
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