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Editorial

Germany has gone to the polls. The conservative party of chancellor
Merkel and the liberals have obtained the majority they had been
looking for and will build the new government. There are a number of
topics on the political agenda critical for the real estate and invest-
ment industry, such as possible increase of land tax, corporate tax
interest ceiling, landlord energy savings obligations and law on leases
as well as the proposed European directive on alternative investment
funds (AIFM) and its effect on open real estate funds. Finally, it re-
mains to be seen what the new government will do in order to keep
the momentum of the economic pick-up of recent months.

In less than a week's time, the commercial real estate industry will
gather again in Munich for Expo Real with 1,600 exhibitors from 34
countries. We would be pleased if you seize the
opportunity and join us at our traditional Drinks
Reception in the afternoon of Tuesday, 6
October. For details, please see the invite
attached to this Briefing. The Drinks Reception
will be attended by banking and real estate
representatives from various countries, as well
as a number of colleagues from our inter-
national offices. The event will be again a good
opportunity to make contacts and exchange
ideas about most recent developments in the
banking and real estate world.

Thomas Ziegler
Practice Group

Germany
October 2009

Head We look forward to meeting with you.
With best wishes
Thomas Ziegler
Legislation

Tax, Restructuring
On 19 June 2009 a restructuring privilege has been introduced for ac-
quisitions of shareholdings in a company during the time period be-

forward tween 01 January 2008 and 31 December 2009. According to the
amended corporate tax laws losses, loss carried forward and interest
carry forwards of the respective company may be used even in case of
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harmful direct or indirect acquisitions of shareholdings in the business, if
the investment is carried out for the purpose of restructuring of the dis-
tressed company. A restructuring in this context requires that the
measures taken in connection with the acquisition are aimed to prevent
or eliminate illiquidity or over-indebtedness of the company and that at
the same time the fundamental operating structures of the company are
maintained. A restructuring in that sense is excluded if the company has
Background

already mainly ceased its business operations or if within five years
from the relevant acquisition a change of business takes place.

According to the amendment of section 8c of the Corporate Tax Act
Increase of tax

(KStG) introduced by the corporate tax reform in 2008 a harmful acqui-
sition of a shareholding in a company triggered - from 01 January 2008
and subject to acquired shareholding quota — the partial or complete
loss of the loss carried forward of the company. This provision has now
threshold of interest
ceiling

been eliminated for shareholdings acquired for the purpose of restruc-
turing of the company within the time period 2008/2009.

lion for the time period until 31 December 2009.

Further, the relevant de minimis amount for the applicability of the in-
terest ceiling rules has been increased from EUR 1 million to EUR 3 mil-
Background

corporate tax reform in 2008 did not apply if the annual interest pay-
ments of the company did not exceed EUR 1 million. This threshold has
cember 2009.
Insolvency law
Relieved concept of
over-indebtedness
extended until 31 De-

The limitation of tax deductibility of interest payments introduced by the
now been increased to EUR 3 million for the time period ending 31 De-
cember 2013

The concept of over-indebtedness under the Insolvency Act introduced
in autumn 2008 and originally limited until 31 December 2010 has been
extended for further three years.

According to the amended rule which will now be valid until 31 Decem-

ber 2013, a company is not considered insolvent in spite of an excess of
liabilities over the assets on the company’s balance sheet, if the pros-
pects for the company’s midterm survival are positive.
Background

The concept of over-indebtedness was amended in answer to the finan-
cial crisis in autumn 2008. According to this amendment a company is
despite balance sheet over-indebtedness not obliged to file for insol-
vency, if the continuation prognosis is positive, i. e. if the company will
presumably be able to meet its payment obligations in the medium
term. This would be the case, for instance, if according to the relevant
order situation, the company will be able to meet its payment obliga-
tions for the entire term of prognosis. The previous concept of over-
indebtedness which was valid until 17 October 2008, will be in force
again with effect as of 01 January 2014. According to the previous con-
cept, the continuation prognosis only determines whether the determi-
liguidation values of the company’s assets.
Property

nation of over-indebtedness has to be based on going concern values or
Registration of civil

law partnerships in
the land register
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Pursuant to a recent change in law in case of real estate transactions

with a civil law partnership under German law (Gesellschaft burgerlichen
Rechts — GbR) not only the GbR but also its partners need to be regis-
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tered as owner in the land register.
Background

After long-lasting discussions in relation to the capability of the GbR of
being registered in the land register, the German High Court (BGH) de-

tion in enforcement
proceedings

cided 2008 that it was sufficient to register the GbR in the land register,
Enforcement

without stating its partners if such GbR has an own name. In view of
anticipated difficulties with respect to efficient involvement of GbRs in

the former practice.

Internet public auc-

real estate transactions, the law has been amended in order to reinstate

In future enforcement proceedings public auctions for the sale of mov-

able property may be carried out via the internet. The details of the
procedure of the internet auction, such as platform, beginning and se-
Background

to higher proceeds.

quence of the auction are still to be regulated by the Federal States.
It is intended to save costs, such as travel costs, by the internet auc-

tion. Furthermore, the auctions are supposed to be simplified this way
and to approach a larger bidder circle which in turn is supposed to lead
Latest jurisprudence
on brokerage law
follows:

Recently a number of interesting high court decisions on broker-
age law have been passed which we would like to summarize as

Conclusion of a brokerage agreement

Melanie Kersting,

A broker’s offer for a brokerage agreement to a potential purchaser is
Munich

typically made by sending a sales exposé to such potential purchaser
with the indication that upon conclusion of a sales agreement a broker-

age fee would become payable by the potential purchaser. In a case

Intent to the seller.

decided by the Higher Regional Court (Oberlandesgericht — OLG) Ham-
whether a reduction of the brokerage fee from 3% to 2% would be fea-

burg (ruling dated 11.5.2009, 9 U 253/08) the potential purchaser
thereupon had sent a Letter of Intent to the broker and had asked

of 2%.

sible. The broker ignored the request, but afterwards rendered broker’s
In the opinion of the court the request of the prospective purchaser was

services to the prospective purchaser, such as forwarding the Letter of

a modified offer to conclude a brokerage agreement which the broker
implicitly accepted by rendering broker’s services. Hence, the parties

concluded a brokerage agreement with a reduced broker’s fee at a rate
Evidence of concrete sales or purchase intention

In case of a brokerage agreement regarding evidence of opportunity,
the claim for payment of a brokerage fee becomes due if the broker

gives “evidence of the opportunity to enter into an agreement”, i.e. if he
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places his customer in the position to enter into concrete negotiations
with the prospective contract party in relation to the intended main
agreement. Essential but also sufficient prerequisite for such evidence is
therefore that the broker names an interested person to his customer
and thereby draws the attention to a concrete opportunity for the con-

HEISSE KURSAWE EVERSHEDS

clusion of an agreement. In the case the German Federal Court of Jus-
Il ZR 82/08) the broker had run advertisements, had several phone

tice (Bundesgerichtshof — BGH) decided upon (decision dated 4.6.2009,
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calls with the person who subsequently purchased the property and in-
spected the property with such person. The brokerage agreement was
terminated prior to concluding the main (purchase) agreement. The ap-
pellate court was of the opinion that at the time of the termination of
the brokerage agreement the potential purchaser had not been willing
to purchase. However, the BGH considered that the prerequisites for
evidence of opportunity were fulfilled by the services of the broker. It
was sufficient that the prospective purchaser was generally interested in
purchasing real estate similar to the offered property. It was typical that

the purchaser was “in search” and that therefore at the time of evidence
of opportunity was undecided. Hence, it was not necessary for the claim

for a brokerage fee that the person named by the broker to his cus-
tomer was yet determined to purchase the property at the time of the
evidence of opportunity. However, such principles do not apply to the
scenario in which the broker is instructed by the potential purchaser to
name a person willing to sell a property. Consequently, the OLG Frank-

furt in his ruling dated 16.1.2009 (19 W 87/08) denied the evidence of
opportunity triggering the brokerage fee if - at the time of the broker’s

to develop the property on his own.

services - the seller does not yet have the concrete intention to sell. In
tion to make commercial use of the property at the time of evidence of

the case the OLG Frankfurt decided upon, the seller only had the inten-

opportunity but the seller was undetermined whether to sell or whether
Valid main agreement

Unless otherwise agreed, the claim for a brokerage fee requires that a
valid main (purchase) agreement is concluded due to the broker’s ser-
vices. This is not the case if circumstances exist which hinder the valid
conclusion of a purchase agreement or which lead to the agreement
being deemed as invalid as of the beginning, such as the main agree-
ment being invalid due to form defects, due to being contrary to law or
to public policy or if the agreement is voidable on the grounds of mis-
take or deceit. If on the other hand the agreement is valid in principle
as of the beginning, a subsequent cessation of the agreement, e.g. due

to rescission or termination is not detrimental in most of the cases. In
the case, the BGH decided upon (decision dated 9.7.2009, ZR
104/08) the main agreement was concluded validly but the purchaser
pursuant to old law claimed damages on the grounds of fraudulent con-

fee was to be upheld.

cealment of defects and aimed for upholding the purchase agreement
lent concealment, the BGH did not deny the claim for brokerage fee

i
instead of unwinding the agreement on the same grounds. Not applying
the principles applicable to cases of avoidance on the grounds of fraudu-

since the purchaser aimed for the commercial benefits of purchase

agreement (in modified form). Consequently, the claim for brokerage
Main agreement with a third party

agreement is not considered a third party in this context if the broker
has a significant interest in the party to the agreement or controls such
party and if the broker or the party to the agreement therefore is not in
flechtung).

The claim for brokerage fee requires that the main agreement is con-
the position to decide independently (true interdependency — echte Ver-

cluded with a third party. According to the jurisprudence a party to an

In the case the BGH decided upon (decision dated
19.2.2009, Ill ZR 91/08) the managing director of the purchaser was
registered in the commercial register as general partner of the broker at
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the time of the conclusion of the main agreement. Nevertheless the
had ceased to be the general partner of the broker at an earlier stage

court denied a detrimental interdependency since the managing director
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which simply had not been registered in the commercial register. The
for a brokerage fee.
Termination of lease

agreement by a part-

actual circumstances were decisive in this respect, not the status of reg-
nership under the

istration in the commercial register. Hence, the court affirmed the claim
By its judgement of 16 July 2009 (VIII ZR 231/08) the German
Federal Court of Justice (Bundesgerichtshof — BGH) has decided
that a partnership under the German civil code (Gesellschaft
German civil code burgerlichen Rechts — GbR)
because of own
needs of one of its
partners

is entitled to terminate a
the GbR was founded with the purpose of splitting the acquired
Facts

lease
agreement because of own needs of one of its partners, even if
ments by its partners.

property into condominiums for the personal use of the apart-

Gero Martin,

A GDbR consisting of eight partners acquired a residential building in Mu-
Munich

nich. Purpose of the GbR was the splitting of the property into condo-
miniums and the personal use of the rented apartments by its partners.
Every partner was entitled to special use rights with respect to specific

apartments in accordance with his partnership interest. After registra-

Reasons

tion of the GbR as the owner in the land register the GbR terminated the
vacation of the apartment. The tenant who had rented the respective

lease agreement in March 2006 with effect as of 31 March 2007 because

of own needs of one of its partners. After expiry of the termination no-
tice period the GbR split the property into condominiums and asked for
did not move out.

apartment already in 1983 objected against the termination notice and

The BGH regards the termination as valid: Also a GbR is entitled to ter-
minate a lease agreement because of own needs of one of its partners.
This is not only the case if the GbR has concluded the respective lease
agreement as owner of the apartment but also if the GbR has only en-
tered into an already existing lease agreement as landlord by acquiring
the property. The tenant is protected by the fact that the purchaser of a
property takes over the rights and duties of the former landlord, but not
from the fact that a plurality of persons, whether a community of own-

ers, a community of heirs or a GbR, purchases the building and enters
into the lease agreement, which might cause a risk of a termination of

the lease agreement because of own needs. Even a differentiation with
of legal certainty and clarity.

regard to only a limited number of partners is unacceptable for reasons

In view of the BGH, also a statutory rentention period regarding termi-
nations because of own needs does not apply in this case: The statutory
provision of sec. 577a BGB stipulates that the termination of a lease
agreement because of personal need is only possible after the expiry of
3 (up to 10) years after the purchase of the apartment, if the property
had been split into condominiums after the hand-over of the apartment
to the tenant. At the time of the termination by the GbR in March 2006,
however, a split into condominiums has not been effected yet. The split

of the property into condominiums was effected only after the expiry of
the termination notice period. Furthermore, a purchase in the meaning

of sec. 577a BGB does not exist if the partners of a GbR only allocate
the property of the GbR among themselves. The provision of sec. 577a

BGB can not be applied accordingly to such a case, even if the split of
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Comment

the property into condominiums was intended from the very beginning.

By this new judgement the BGH continues its previous jurisdiction on
the termination by GbRs because of own needs. In 2007, the BGH de-

cided for the first time (decision of 27 June 2007, VIII 271/06) that a
GbR, which has concluded the respecticive lease agreement as owner of
the apartment, is entitled to terminate a lease agreement because of
own needs of one of its partners (or his family or household members
respectively). Now the BGH permits a termination also if the GbR has
only entered into an ongoing lease agreement by acquiring the prop-

erty. Furthermore, in the decision in 2007 the court had explicitly lim-
ited the termination right to the own needs of a partner who was a part-

ner of the GbR already at the time of the conclusion of the lease agree-
ment. This question was left open by the court in its new judgement. It
might be possible that the court will also acknowledge the personal
need of a partner who entered the GbR only after the conclusion of the
lease agreement or purchase of the building respectively in the future.

As a consequence of this new judgement the purchase and later utilisa-
tion of residential property by way of founding a GbR has been made
easier. The following steps have to be followed: (1) pooling of potential
purchasers/occupants, (2) founding of a GbR with allocation of the
apartments to the partners, (3) purchase of the building by GbR, (4)
registration of the GbR and — due to changes in the Land Registration
Code (GBO; sec. 47 subsec. 2), which came into effect on 18 August
2009 — also the individual partners as owners of the property in the land

act (Wohnungseigentumsgesetz — WEG).

register, (5) termination of the tenancy because of personal need, (6) if
necessary, restoration of the building, (7) splitting of the property into

condominiums according to the regulations of the German condominium

When terminating a lease agreement because of own needs it has to be

considered that the reasons for the personal need according to the
statutory provision of sec. 573 subsec. 2 no. 2 German Civil Code must

Public aid pro-

grammes for the sta-

actually be existend with regard to the respective partner. If the tenant
bilisation of medium-

denies the existence of these causes the landlord has to provide suffi-
cient evidence. If the tenant moves out of the apartment due to a —

sized companies

§

Dr. Sandra Hofmann,
Munich

actually invalid — termination (because the personal need was only
simulated), the tenant is entitled to claim compensation from the land-
lord (BGH, judgement of 8 April 2009, VIII ZR 231/07)

The Federal Government’'s package of measures for economic stimulus
provides comprehensive public funds aimed to secure the credit supply
of the economy. In order to effectively cushion the consequences of the
financial crisis for the economy the government initiated a loan and
guarantee programme that is intended to foster credit supply for the
economy. All in all, the federal government and the federal states alone
provide approximately 1,000 aid programmes for businesses and start-
ups; additionally, the EU provides approximately 200 programmes. The
multitude of existing aid programmes, however, is confusing and un-
clear. There are promotional programmes for start-up businesses, for
innovations, company growth, environment investments, energy-saving
measures, consolidation and subsidisation of consultancy costs. From
this multitude of schemes we would like to set out programmes which
provide for the granting of loans to small and medium-sized companies

in economic difficulties. For reasons of clarity we will only set out the
key data of the respective programmes provided by the federal gov-
HEISSE KURSAWE EVERSHEDS



ernment and the federal states (here, as an example, of the state of

Bavaria). A respective overview is attached to this briefing. In connec-
tion with applications for respective funds it has to be considered that

the relevant funds are not granted directly by Kfw (Kreditanstalt fur
Wiederaufbau) or LfA (Landesanstalt fur Aufbaufinanzierung), but by the
respective borrower’s bank where the application for the granting has to
be made. In such context one should be aware that the interest of the
borrower’s bank in the granting of these low-interest funds is often
rather low because of the small margins and thus the bank often does

not promote the public aid programmes sufficiently. Therefore, one
should be well prepared for respective discussions with the bank.

Contacts

contact or

For further information, please
contact your usual Eversheds

Thomas Ziegler

Head of Real Estate, Germany
Tel ++49 (0) 89 545 65 316
t.ziegler@heisse-kursawe.com

www.heisse-kursawe.com

For a full list of Eversheds

International offices and con-
tact details please visit

www.eversheds.com

tion of the particular situation.

sional partnership register.

This briefing is made as of 30 September 2009. It is intended as general guidance only and it is not a substitute for detailed
The editorial contact person according to § 55 RStV is: Daniela Vogt, Heisse Kursawe Eversheds Rechtsanwalte Partner-

advice in specific circumstances. Therefore no responsibility is accepted by Heisse Kursawe Eversheds for any errors and
© Heisse Kursawe Eversheds Rechtsanwalte Partnerschaft

omissions, and no one should act upon such information without appropriate professional advice after a thorough examina-
schaft, Maximiliansplatz 5, 80333 Munich, Germany, d.vogt@heisse-kursawe.com
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Heisse Kursawe Eversheds Rechtsanwaélte Partnerschaft, having its registered office in Munich, is registered with the profes-
Heisse Kursawe Eversheds is a member of Eversheds International Limited.

sional partnership register (Partnerschaftsregister) at the Local Court of Munich (Amtsgericht Minchen) under the registra-

tion number PR 1. Partners of Heisse Kursawe Eversheds are only those lawyers registered with the aforementioned profes-
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Key data of programmes for medium-sized companies in financial difficulties provided by the German federal
government (KfW-programmes) and by the federal states (here as an example by the state of Bavaria; LfA-

programmes)

Aid programme

KfW —medium-sized com-
panies
,081 — Investments*

KfwW — LfA — “Akutkredit” (for distressed borrowers)
medium-sized compa- | Small and medium-sized companies

nies HAK 1

,,082 — operating
fund*

Availability of pro-
gramme

for projects which start prior to 31 December 2010

Addressee of appli-
cation and contrac-
tual partner

borrower’s bank

Grantee of aid funds

e self-employed professionals

e Domestic and foreign com-
mercial enterprises which
invest in Germany and are
mainly privately owned (i.
e. not state-owned). The
group turnover of the asso-
ciated enterprises must not
reach EUR 500 m.

e asin programme ¢ small and medium-sized commercial enterprises with
“081 — investments” premises in Bavaria
and additionally: ¢ non-commercial health and rehab facilities with prem-
e banks ises in Bavaria
e producer independent
leasing enterprises o < 250 employees and maximum annual turnover: EUR

50 m or max. annual total assets: EUR 43 m

Relevant criteria

e Applicant has to be competitive in principle and has to e Precondition for a restructuring loan is the existence of

have positive future prospects

a sustainable restructuring plan

e Cause or reason for problems with liquidity may be in
particular:
0 weak economic activity in the sector
bad debt losses
loss of a main customer
starting losses
short-term financing of investments

O o0O0Oo




o insufficient profitability because of management
failures

Criteria for exclusion

e requirements for the opening of insolvency proceedings

are met

e Applicant was already in economic difficulties prior to 1
July 2008 (i. e. has to face insolvency in the short or
medium term); this criterion can generally be denied
for all young companies (<3 years) (exception: re-
quirements for the opening of insolvency proceedings

are met)

requirements for the opening of insolvency proceedings
are met

Applicant is in economic difficulties (i. e. has to face
insolvency in the short or medium term); this criterion
can generally be negated for all young companies (<3
years) (exception: requirements for the opening of in-
solvency proceedings are met)

Crisis results from disproportionately high shareholder
distributions or excessive directors remuneration

Promoted measures

Investments in Germany which
require a medium or long-term
financing and with prospects of
sustainable economic success

Leasing companies:
operating funds for
financing of new leas-
ing deals

Otherwise: operating
funds (including
warehouse; need for
liquidity by follow-up
financing or prolon-
gations)

Investments which are necessary for adjustment to new
external conditions (e. g. reorganisation of production)
refinancing of excessive short-term debt into long-term
debt capital at reduced interest rate

Operating funds for the maintenance of liquidity

Maximum amount

e EUR 50 m per project
e EUR 150 m per group of
companies

max. 30% of the lat-
est balance sheet to-
tal or latest annual
turnover, but

max. EUR 50 m per
group of companies
for leasing compa-
nies: max. EUR 200
m

EUR 1.600.000




Share of promotional
funds

100%

Collateral

collateral in accordance with customary bank practices

Term /7 Amortisation
free period

1 to 5 years orup to 8 .
years / maximum 1 year
free of repayment;

for durable goods (e. g. °
construction projects) up to
15 years / max. 3 years
free of repayment;

in case of term of 3 years
maturity loan is possible

1 to 5 years; max. 1
year free of repay-
ment;

for durable capital
goods (e. g. con-
struction projects):
up to 15 years; max.
3 years free of re-
payment;

e in case of term of 3
years maturity loan is
possible

optionally 4, 8 or 12 years
1 or 2 years free of repayment

Interest rate

Determination

interest rate is determined customer-specific (within
the below shown frames; see below chart), according
to price categories (determined on the basis of credit-
worthiness and collateralisation);

stated maximum interest rate in each price category is
based on development of equity market;

maximum interest rate EKN %o
nominal
(effective)

price category

A B C D E F G * A B C D E F G
3.70 4.05 4.35 4.65 5.15 5.85 6.55 4/1/4 3.40 3.75 4.05 4.35 4.85 5.55 6.25
(3.75) | (4.11) | (4.42) (4.73) (5.25) | (5.98) (6.71) 3.50 3.86 4.17 4.48 5.00 5.74 6.48

Determination

interest rate is determined customer-specific (within the
below shown frames; see below chart), according to
price categories (determined on the basis of creditwor-
thiness and collateralisation);

stated maximum interest rate in each price category is
based on development of equity market;

maximum interest rate EKN 26
nominal
(effective)

price category
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8/2/8 3.80 4.15 4.45 4.75 5.25 5.95 6.65
3.89 4.25 4.57 4.88 5.40 6.14 6.88

1272/ 4.20 4.55 4.85 5.15 5.65 6.35 7.05
12 4.30 4.66 4.98 5.29 5.82 6.56 7.30

e term / no repayment period/ fixed interest period

Interest payment

quarterly

monthly at the end of each month

Interest adjustment

o fixed interest for 3 years
e afterwards new agreement

fixed interest for the respective term (4, 8 or 12 years)

Commitment fee

e 0,25%
e starting: 1 month and 2 working days after approval

e 2%

e starting: 6 months after approval

Repayment

e quarterly instalments (or in one sum at the end)
e unscheduled repayment against prepayment penalty

e monthly at the end of month
e unscheduled repayment without prepayment penalty
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Wo?

Novotel Hotel Miinchen Messe
Raum: Weillkopf

Willy Brandt Platz 1

81829 Miinchen

(ca. 100 Meter vom Messe-Eingang-
West, unmittelbar bei der U-Bahn
Messestadt West)

Wann?

Dienstag 6. Oktober 2009
16.00 bis 21.00 Uhr

u.A.w.g.

daniela.vogt@eversheds.de
oder Fax: +49 89 545 65 197

Bei Fragen zur Veranstaltung
kontaktieren Sie Daniela Vogt
Tel +49 89 545 65 233

Zur Anmeldung nutzen Sie gern
auch unser Onlineformular unter
www.eversheds.de

bei News unter Veranstaltungen.

Where?

Novotel Hotel Miinchen Messe
Room: Weiltkopf

Willy Brandt Platz 1

81829 Miinchen

(ca. 100 meters from Trade Fair Centre
Entrance-West, directly at underground

station Messestadt West)

When?

Tuesday 6 October 2009
between 4pm and 9pm

RSVP

daniela.vogt@eversheds.de
or fax: +49 89 545 65 197

For more information contact
Daniela Vogt
tel +49 89 545 65 233

You can also register online at
www.eversheds.de
at news under events

Einladung

Sie planen bereits Ihre Termine fir die Expo Real 2009 in Miinchen?
Verpassen Sie nicht die Drink Reception von Heisse Kursawe Eversheds!

Treffen Sie in ungezwungener Atmosphare bei Cocktails und Canapés
interessante Gesprachspartner aus den Bereichen Bauen, Immobilien und
Banken, und diskutieren Sie die Themen, die Ihr Unternehmen betreffen.

Die Experten aus dem Minchner Biro von Heisse Kursawe Eversheds sowie
aus den internationalen Eversheds Biiros freuen sich auf lhr Kommen.

Invitation

You are already arranging your appointments for Expo Real 2009 in Munich?
Don’t miss the drink reception of Heisse Kursawe Eversheds!

Come and discuss the real estate issues that affect your organization over

a refreshing drink in a relaxed environment. Heisse Kursawe Eversheds and
Eversheds’ European property and finance teams will be hosting drinks and
canapés, so please join them at any time during the afternoon or evening.

The experts from the Munich office of Heisse Kursawe Eversheds and from
the international Eversheds offices are looking forward to your visit.




