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1. Introduction

In Hungary, insurance companies can only operate in the
form of a private company limited by shares, a cooperative,
an association or as a branch office of an overseas insurer
and require prior authorisation from the Hungarian
Financial Services Authority (HFSA). The authorisation
procedure has two phases for both prospective insurers
and reinsurers. In the first phase, the company has to
submit an application to the HFSA for a foundation licence
with supporting documentation. Once in possession of the
foundation licence, the insurer must submit a further
application within 90 days for authorisation to undertake
insurance operation. The HFSA makes a decision on the
foundation licence and the operation application within

90 days.

In addition, EU member state insurers may provide their
services on the basis of the right of settlement in the form of
branch establishment - or on a Freedom of Services basis. In
the latter case, without any corporate presence, the EU
member state insurer can pursue its insurance activity in
Hungary under the supervision of its home country regulator.

2. Defining insurable interest

According to the Hungarian Civil Code the only persons who
can conclude property insurance policies are those who have
an interest in the property or who are insuring the property
on behalf of a person with an interest in the property. This
rule means that not only the owner can insure the property,
but anybody who has a justified interest in insuring the
property. Any property insurance policy concluded without
an insurable interest can be deemed null and void.

In the case of personal insurance (life, accident, health etc.)
there is no requirement for an insurable interest.

3. Calculation of premiums

There are no specific legal rules concerning the calculation
of premiums.

However, there are certain rules relevant to the payment of
the insurance premium. Most notably, in the case of
non-payment of the premium, the insurance policy will end
by the 30th day following the due date of the payment of
the premium without any specific notice or warning issued
by the insurance company.

If an insurance event occurs, and as a consequence the
policy terminates, the insurers are entitled to demand the
premium for the whole calendar year.

4. Consequences of misrepresentation
and/or non-disclosure

When concluding an insurance policy the policyholder and
the insured shall disclose any material information required
by the insurance company. In the case of nondisclosure or
misrepresentation, the insurance company may be released
from its obligations, except if the insurer was aware of the
nondisclosed or non-reported circumstance at the time of
concluding the policy or those circumstances did not
contribute to the occurrence of the insured event.

5. Consequences of late notification

The insurer may reject the claim on the basis of late
notification (without demonstrating prejudice) if any facts
relevant to the assessment or defence of the claim become
unascertainable. In this respect it does not matter whether
the insured acted deliberately or negligently in failing to
meet the notification requirements under the policy.
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6. Requirements regarding
loss-adjusting proceedings

Under Hungarian law, there is no compulsory deadline for
loss-adjusting proceedings. However, according to market
practice, the insurer is obliged to complete the loss
adjustment within 15 days. If this is not possible due to the
complex nature of the claim or any other reason, the time
period begins to run following receipt of the full
documentation justifying the claim.

7. Entitlement to raise a claim
against an insurer

Under Hungarian law, only an insured is entitled to make a
claim against the insurer. As a consequence, a third party is
not allowed to make a direct claim against the insurer even
with reference to its contractual relationship with the
insured or to non-contractual damage caused by the
insured. Therefore, a third party may only enforce its claim
directly against the insured party. The only exception is
mandatory motor vehicle third party liability insurance
where the injured third party (claimant) is entitled by law to
raise a claim directly against the insurer.
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8. General rules concerning
the limitation period for claims

The general limitation period in Hungary is five years. The
law provides some specific cases where the limitation
period may be shorter, or the parties to the contract
themselves may agree a shorter limitation period. On the
other hand, the extension of the limitation period by the
parties’ mutual agreement is generally not permitted.

Concerning insurance contracts, insurers usually shorten
the 5-year limitation period to a one or two year term. The
limitation period starts on the date on which the relevant
claim becomes due. In respect of claims for compensation
the limitation period commences upon the occurrence of
the damage/loss.

However, there are two main rules under which these
limitation periods can be extended: (i) if the claimant was
not able to exercise their right within the determined
limitation period due to circumstances outside their control,
then the claimant has an additional one-year period to raise
the claim (ii) some acts have the effect of interrupting (i.e.
restarting) the limitation period, for example if a letter of
demand was sent to the insurer, then the limitation period
will restart from this point.

9. Policy triggers with respect
to third party liability insurance

Indemnity policies (including Pl and D&O polices) are mostly
written on a mixed occurrence and claims-made basis. This
means that the insured is entitled to indemnity under the
policy, provided the loss occurred and the claim was made
during the policy period, even if the judgment or
settlement establishing liability takes place outside of that
period. Furthermore, there are simple claims-made policies
available on the Hungarian market.

Liability polices may contain a “deeming” provision which
enables the insured to notify circumstances that are likely
to give rise to a claim and to have insurers afford cover in
relation to any later claim arising out of the circumstances
within the policy period during which they were notified.
It is also common practice for the insurer to provide a
discovery period provision for an extra premium, which
extends the reporting period up to a maximum of

72 months following the expiration of the policy.

10. Reinsurance regulations

The establishment, solvency margins and operation of
reinsurance companies are regulated by the Reinsurance
Act. Reinsurance contracts are not regulated by the
Hungarian Civil Code, therefore their content is up to the
parties’ agreement in accordance with general reinsurance
practices.
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1. Introduction

The basic way of undertaking insurance activity in Poland

is by establishing a local joint-stock company and obtaining
a permit from the Polish Financial Supervision Commission
(PFSC). Although there are certain advantages to establishing
a local insurance company (it is perceived by the market as
demonstrating a commitment to Poland) it is an expensive
course of action. The legal and actuarial fees are relatively
high and there is a minimum capital requirement. It is also
necessary to go through a lengthy and cumbersome licensing
process, which may take several months. Finally, a domestic
insurance company is subject to regulation by the PFSC.

Foreign insurers from EU as well as from EEA countries may
also undertake activity in Poland through a branch or on a
Freedom of Services basis. They are then permitted to carry
out activities in Poland to which they are entitled in their home
country on the basis of a relevant permit of the supervising
authority of their home country. Such foreign insurers may
operate in Poland through a branch or on the Freedom of
Services basis subject to receipt by the PFSC of a notification
from the relevant home country supervising authority.

In terms of market perception and many operational
aspects, a branch works in the same way as a local
company. However, the cost is much lower — a branch
does not require any initial capital and has a simplified
organisational structure. The branch is regulated by
the parent company’s home country regulator.

Foreign insurers conducting their activity in Poland on

a Freedom of Services basis are also regulated by their
home country supervisory body, while the local Polish
regulator can enforce general “best practice” rules,
which are designed to protect insureds. This method of
conducting insurance activity in Poland is the cheapest,
however it is not perceived by the market as a permanent
presence in Poland.
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Foreign insurers from other states may only undertake
insurance activity in Poland through a “main branch”
subject to a permit issued by the PFSC.

2. Defining insurable interest

For personal insurance (life and accident), insurable
interests include the personal interests of individuals such
as life, health or ability to work. In respect of property
insurance, an insurable interest for this purpose include
interest in property that does not conflict with the law
and has a monetary value.

3. Calculation of premiums

Premiums are determined on the basis of the assessment
of insurable risk and shall be calculated for the whole policy
period. Where an insurance contract expires before the
lapse of the policy period (for example if the party to the
insurance contract terminates the contract), the
policyholder is entitled to reimbursement of the portion of
the premium corresponding to the unused policy period.
The only instance where this does not apply is where the
limit of indemnity has been exhausted.

4. Consequences of misrepresentation
and/or non-disclosure

Before the execution of an insurance contract, the policyholder
and the insured (where different) must disclose all matters
indicated in the proposal form (or other insurer-produced
document), which are relevant to the insurer’s assessment of
risk. Non-disclosure of material circumstances will release the
insurer from the obligation to provide indemnity for the loss
suffered where there is a causal connection between the
undisclosed circumstances and the loss.
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5. Consequences of late notification

Under the insurance contract or general insurance terms
and conditions, the policyholder and the insured (where
different) may be obliged to notify the insurer about the
insured event within a specified time limit. The insurer is
allowed to reduce the indemnity in cases of intentional or
grossly negligent failure to notify an insured event as required,
as long as the failure either increased the loss or made it
impossible for the insurer to establish the circumstances of
the event's occurrence and its consequences.

6. Requirements regarding
loss-adjusting proceedings

The insurer is obliged to complete the loss-adjusting
proceedings within 30 days of receiving the notification of
the insured event. If it is not possible due to the complex
nature of the claim or any other reason whatsoever, the
insurer is obliged to inform the claimant. In these
circumstances the insurer is obliged to complete the
loss-adjusting proceedings within 14 days from the day
when the clarification of circumstances necessary to
determine its liability or the amount of the indemnity was

possible given that the insurer had acted with due diligence.

7. Entitlement to raise a claim
against an insurer

In general, only the insured has a right to raise a claim
resulting from an insurance contract directly against

the insurer. However, in the case of third party liability
insurance, a prospective third party claimant who has

suffered a loss as a result of the actions and/or omissions of
the insured, which are covered by the liability policy, has
the right to step into the position of the insured under the
insurance contract and to raise a claim directly against the
insurer (so-called actio directa).

8. General rules concerning
the limitation period for claims

There are two separate statutes of limitation. The first
pertains to the insured’s claims against the insurer. These
claims are time-barred three years from the day on which
they became enforceable (i.e. from becoming aware of the
occurrence of the insured event). The second pertains to
the third party claimant’s right to claim against the insurer
under the actio directa principle (see above). These claims
are subject to the same rules as those governing the statute
of limitation of the third party’s claims against the insured.
As a result, the third party claimant’s claim against the
insurer becomes time-barred when it is also time-barred in
relation to the insured. For example, if the third party’s
claim is based on the tort liability of the insured, it becomes
time-barred either three years after the date that the third
party became aware of both the damage and the person
responsible to redress it (i.e. the insured) or ten years after
the occurrence of the event that caused the damage (this
long-stop does not relate to personal injuries)..

The limitation period for a claim for indemnity against the
insurer shall cease to run, if that claim or the insured event

is reported to the insurer. The limitation period shall
re-commence on the day on which the party reporting

the claim or the insured event receives written notification
from the insurer either granting or refusing indemnity under
the policy.
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9. Policy triggers with respect
to third party liability insurance

The occurrence of an insured event is a default policy-
trigger in third party liability insurance. However, it is
possible for the parties to base insurance entirely on
other triggers, such as when the loss occurred or
manifested itself or when a claim is made. Nevertheless,
there are concerns that a claims-made trigger may not
comply with other provisions of Polish law, particularly
in relation to compulsory limitation periods.
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10. Reinsurance regulations

According to Polish law, legal provisions regarding
insurance contracts are not applicable to reinsurance
contracts. There are no other specific regulations
regarding reinsurance contracts under Polish law.
There are regulatory provisions regarding the
establishment and operation of reinsurance entities
in Poland set out in the Act on Insurance Activity.
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1. Introduction

Undertaking insurance business in Romania usually involves
incorporating a Romanian local insurer as a joint-stock
company. The first step is to obtain initial incorporation
approval from the local regulator, the Insurance Supervisory
Commission (ISC). Without such approval, the insurer
cannot be registered in the Trade Registry. This may take
several months and usually involves legal assistance and
representation of the insurer before the regulator.

Incorporation procedures at the Trade Registry may take
several days. There is also a minimum capital requirement.
After official incorporation, the insurer needs to obtain an
insurance activity authorisation from the ISC. Obtaining
the authorisation is usually a time-consuming process
which may take several months. This procedure also incurs
certain costs such as regulatory taxes and legal assistance
fees for representing the insurers before the ISC.

Since Romania joined the EU, another way of doing
insurance business in Romania is to create and register
a branch of an EU or EEA based insurer. The branch can
undertake insurance activity based on the right of
settlement and is supervised by the regulator from the
country of origin of the parent company. The ISC must
be notified about the establishment of the branch to
ensure compliance with Romanian insurance legislation.

An EU or EEA based insurer may also undertake insurance
activity in Romania on a Freedom of Services basis by direct
selling/management of insurance policies, without any
corporate presence in Romania. In this case, the ISC must
be notified of the insurer’s undertakings in Romania, but
the EU/EEA insurer itself remains under the supervision and
jurisdiction of its local regulator.

Insurance activity through a branch, based on the right

of settlement and/or direct insurance activity on a Freedom
of Services basis within the EU involves lower costs in terms
of money, human resources and time required to obtain
approvals/incorporation compared to insurance business
run through a Romanian subsidiary of a local company.
Also, branches and direct insurance activity are not subject
to profit taxation in Romania and there are no minimum
capital requirements. The relationship with the local
regulator is also less demanding.

2. Defining insurable interest

Although there is no specific legal definition of an insurable
interest in Romanian legislation, the law refers to an
insurance interest as the compulsory content of the
insurance contract, which needs to be defined by the
contracting parties. However, the insurance contract must
qualify (according to the insured interest and risks covered)
under one of the insurance classes as defined and
permitted by law. The legally pre-defined insurance classes
cover the common insurable interests.

3. Calculation of premiums

Premiums are generally calculated on an actuarial basis.

If the premium is not duly paid, the contract is terminated
de jure, unless otherwise specified in the policy. Motor
vehicle third party liability insurance (MTPL) premium tariffs
as settled by insurers must be notified to the ISC before
they are applied. The insurers cannot apply different MTPL
tariffs than the officially notified ones.

A return of premiums for an unused policy period is made

according to the provisions of the insurance contract or,
in the absence of the latter, by a court decision.
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4. Consequences of misrepresentation

and/or non-disclosure

Usually the parties to the insurance contract establish
that material and/or other non-disclosure deemed
relevant for the risk assessment triggers the insurer’s
refusal to indemnify the insured. Non-disclosure and
misrepresentation may also lead to cancellation of the
insurance contract under the Romanian Civil Code due
to error in negotium and/or dolus malus. In addition,
certain criminal provisions may be applicable.

5. Consequences of late notification

Late notification may lead to the insurer’s refusal of
indemnification, when such notification effectively
removes any reasonable possibility for the insurer to
establish the circumstances of the insured event or
leads to an increase in the loss resulting from the
insured event.
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6. Requirements regarding
loss-adjusting proceedings

Generally, the law provides no requirements for loss
adjustment, stating only that the losses shall be paid

in accordance with the provisions of the insurance contract
as settled between the parties. However, in the case of
MTPL insurance, loss evaluation is due within three months
from the date of notifying the loss to the insurer, unless
there is an ongoing official enquiry.

7. Entitlement to raise a claim
against an insurer

Generally, the insured (or beneficiaries) is/are entitled to
raise claims based on the insurance contract, against the
insurer. For third party liability insurance, the third party
that suffered the damage covered by such a policy can
file a direct claim against the third party liability insurer
within the limits and according to the terms of the policy.

8. General rules concerning
the limitation period for claims

Generally speaking, the limitation period for claims is three
years from the date of the insured event. For life and health
insurance, the limitation period is two years starting on the
date when the insured event occurs.

9. Policy triggers with respect
to third party liability insurance

Romanian insurance law states that, in principle, indemnity
under the policy is paid upon the occurrence of the insured
event. However, the same law stipulates that policy clauses
regarding “the point on which the insurer’s liability begins
and ends” take precedence. In practice, the default policy
trigger is the “act committed”. There are no legal
restrictions on policy triggers that may be agreed by
contracting parties such as “loss occurrence”, “loss
manifestation” or “claims made”. Nevertheless, due to their
specificity and the application of regulatory norms, MTPL
policies seem to be triggered only by the “act committed”.

10. Reinsurance regulations

Reinsurance contracts are not expressly regulated

by insurance regulatory norms. This means that such
contracts are subject to the general rules and provisions
of Romanian civil or commercial law, and/or international
commercial law, as applicable. A Romanian company
authorised to undertake insurance activity can also
undertake reinsurance business. Companies founded in
Romania that aim to undertake reinsurance activity only,
need to obtain a distinct authorisation to a procedure
which is similar to the authorisation process for insurance
activity.
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1. Introduction

Russian insurance law strictly prohibits foreign insurers from
carrying out direct and cross-border insurance activities in
Russia. Russian insurance law strictly prohibits foreign insurers
from carrying out direct and cross-border insurance activities in
Russia. Paragraph 5 of Article 4 of the Law on the Organisation
of Insurance Business in the Russian Federation states that “in
the Russian Federation, insurance of interests of Russian legal
and natural persons (except for reinsurance and as otherwise
provided for by federal laws) may be pursued only by insurers
holding licences obtained as established by the Law". Thus,
foreign insurers (except reinsurance) may operate on the
Russian insurance market only through their subsidiaries.

Russian insurance law restricts foreign penetration into the
Russian insurance market by setting a market quota. The
market quota is calculated referring to the aggregate
charter capital of all insurance companies. The law states
that if a share of “foreign capital” in the aggregate charter
capital of all Russian insurance entities exceeds 25 per cent,
the regulator stops licensing insurance companies
controlled by non-Russian entities. As of 1 January 2009,
this quota does not exceed 13.49 per cent. Russian
insurance law states that a preliminary consent from the
regulator must be obtained for a foreign investor to
contribute to the charter capital of a Russian insurance
company. This consent may only be denied if that
contribution results in the quota being exceeded.
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Russian insurance law also imposes the following
restrictions:

— foreign-owned companies may not be involved in
endowment insurance or compulsory insurance

— shares in the charter capital of an insurance company
should be paid for only in Russian Roubles

— the General Director (the CEO) and the Chief
Accountant (the CFO) of a Russian insurance company
should permanently reside in Russia, hold a university
degree validated in Russia and have at least two years
of professional experience

— foreign investors should have at least 15 years of
experience on their domestic market, and at least
two years of involvement in the operation of Russian
insurance companies.

Investors from the European Union are exempt from
these restrictions.

The process of establishing a subsidiary and obtaining an
insurance license takes approximately four to six months.

NNy,

2. Defining insurable interest

The Russian Civil Code states that a contract of property
insurance may only be made subject to a policyholder or a
beneficiary having an interest in preserving the property
being insured. A contract of insurance made in breach of
this requirement is null and void.

It is prohibited to insure illegal interests and losses resulting
from participation in games, lotteries and wagers. It is also
prohibited to insure expenses that a person might incur in
order to free hostages.

3. Calculation of premiums

The amount of the premium and the term for its payment
are established by the insurance contract. While calculating
the insurance premium an insurer may apply insurance rates
developed by him taking into consideration the object of
the insurance and the nature of insurance risk. The rates are
subject to regulatory approval in the case of an initial
application for an insurance licence. For some types of
insurance (e.g. mandatory motor vehicle third party liability
insurance (MTPL)) the insurance rates are regulated by

the government.

If the insurance contract provides for payment of the
insurance premium in instalments, the contract may specify
the consequences of failing to pay the periodic insurance
premium instalments within the stipulated time limit. For
example, it is possible to provide that in such case the
contract is terminated.

If the insured event occurs prior to payment of the periodic
insurance premium instalment, and this amount is overdue,
the insurer shall have the right to offset the overdue
amount against the indemnity payment.

4. Consequences of misrepresentation
and/or non-disclosure

Upon conclusion of the contract, the Insured shall inform
the insurer of the circumstances known to the insured that
have material significance in determining the likelihood of
the occurrence of the insured event and the amount of
possible damages from such an occurrence (insurance risk),
if these circumstances are not within the knowledge and
awareness of the insurer.

If the insured was aware, prior to entering into the
insurance contract, of circumstances that were likely to
give rise to a claim under the policy but knowingly did
not report them, the insurer may rescind the contract.

If the insured did not respond to a particular question of
the insurer prior to entering into the insurance contract but
the contract was nevertheless executed, the insurer cannot
avoid liability.
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5. Consequences of late notification

Article 961 of the Civil Code requires prompt notification

of the occurrence of an insured event and a breach of this
requirement entitles the insurer to avoid liability unless it is
established that the insurer was indeed independently aware
of the insurable event or that the lack of notification did not
prejudice its ability to provide indemnity under the policy.

6. Requirements regarding
loss-adjusting proceedings
Russian law does not stipulate that loss adjusting

proceedings must be completed within a certain period
of time (except for MTPL).

7. Entitlement to raise a claim
against an insurer

The insured or the beneficiary is entitled to raise a claim
against the insurer.

In liability insurance, the affected third party has a right

to claim directly from the insurer, where such liability
insurance is compulsory, e.g. MTPL.
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8. General rules concerning
the limitation period for claims

The limitation period for claims arising from a property
insurance contract is two years. The limitation period for
claims arising from third party liability insurance for life,
health or property is three years.

9. Policy triggers with respect
to third party liability insurance

Most of the existing liability insurance policies are triggered
by the occurrence of an insured event. However, it is
possible to define the insured event as a claim made
against the Insured. This mainly applies to products such

as D&O insurance.

10. Reinsurance regulations

There are no specific regulations regarding reinsurance in
Russia. Reinsurance is regarded as an insurer’s insurance.
Unless the contract of reinsurance provides otherwise,
general rules applicable to insurance contracts apply to
reinsurance. Foreign reinsurers can reinsure directly, with
certain limitations in respect of ratings, and Russian
reinsurance companies must maintain the statutory
minimum charter capital, which is twice the statutory
minimum charter capital of general insurance companies.
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1. Introduction

Under currently applicable legislation, there is only one
way to undertake insurance activity in Serbia and that is

to establish a local insurance company. A local insurance
company must be organized in the form of a joint-stock
company and it must meet the prescribed minimum capital
requirements. An insurance company can only undertake

insurance activities it has been licensed for by the regulator.

The same insurance company cannot undertake life
insurance and non-life insurance activities.

Foreign entities may be shareholders of a domestic
insurance company provided that reciprocity with the
country of their origin exists. The current legislation
contains provisions which will enable foreign insurance
companies to undertake insurance activities in Serbia
through their registered branches 5 years after Serbia
joins the WTO.

Establishing a local insurance company is a somewhat
burdensome and time-consuming procedure. Legal and
actuarial fees may be high while the licensing process
with the National Bank of Serbia which acts as the
regulator and supervisor, may take up to several months.

2. Defining insurable interest

With respect to property insurance, the Serbian Law on
Contracts and Torts provides that any person who would
suffer material loss due to the occurrence of an insured
event may conclude a property insurance contract. Claims
under a property insurance policy may be raised only by

a person who, at the moment of loss which resulted in

a claim, had material interest that the insured event does
not occur.

With respect to personal insurance (life, health, accident
etc.), insurable interest is not defined.

3. Calculation of premiums

There are no specific legal rules regarding the calculation
of premiums.

In case of non-payment of the premium, an insurance
contract is de jure terminated 1 year following the due
date for the payment of the premium without any warning
or notice by the insurer. The insurance contract is also
terminated due to non-payment of the premium if the
policyholder fails to pay the due premium 30 days
following the day it has received a notice by the insurer.

29
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4. Consequences of misrepresentation
and/or non-disclosure

Prior to the conclusion of an insurance contract, the
policyholder is obliged to disclose to the insurer all
circumstances which are material for assessing the risk,
and which were known, or could not have been unknown,
to the policyholder. The consequences of non-disclosure
of relevant circumstances depend on whether the relevant
circumstances remained undisclosed intentionally or
unintentionally. In the former case, the insurer may request
an annulment of the contract and retain the premiums
paid. In the latter case, the insurer may request termination
of the insurance contract or request a premium increase.

5. Consequences of late notification

A policyholder is obliged to notify the insurer of the
occurrence of an insured event within 3 days of the date
the policyholder becomes aware of the occurrence of an
insured event. If the policyholder fails to notify the insurer
of the occurrence within the above period, it is obliged to
compensate the insurer for the loss the insurer sustained
due to the late notification. However, the insurer may not
refuse to provide indemnity under the insurance policy.
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6. Requirements regarding
loss-adjusting proceedings

There is no compulsory deadline for completion of
loss-adjusting proceedings. The insurer is obliged to
indemnify the insured within the period stipulated in
the contract, which is a period not exceeding 14 days,
counting from the day the insurer receives notification
on the occurrence of the insured event. However, if
determining the existence or the amount of the claim
requires time, the said period shall run from the day on
which the existence and the amount of the claim have
been determined. If only the amount of the claim is
uncertain, the insurer is obliged to pay the indisputable
part of the amount of the claim as an advance.

7. Entitlement to raise a claim
against an insurer

Generally, only an insured or a life-insurance beneficiary
is entitled to raise direct claims against the insurer.
Exceptionally, in case of third-party liability insurance,

a direct claim against the insurer can also be raised by

a third party who has suffered a loss due to the activities

of the insured covered by the policy.

NNy,

8. General rules concerning
the limitation period for claims

Claims of the insured or beneficiaries under life insurance
contracts have a 5-year time bar, while under other
insurance contracts there is a 3-year time bar, starting from
the first day following the calendar year in which the
respective claim was incurred. Nevertheless, if an interested
party is able to prove that it was not aware of the
occurrence of the insured event, the relevant time starts
running from the day it becomes aware of the occurrence.
Absolute time limitation is set to 10 years under life
insurance contracts and 5 years under other insurance
contracts, from the first day following the calendar year

in which the respective claim was incurred.

Claims of the insurer under insurance contracts have
a 3-year time bar.

A direct claim of a third party which sustained loss towards
the insurer in third party liability insurance is subject to the
same statute of limitation rules governing third-party claims
against the insured.

9. Policy triggers with respect
to third party liability insurance

In third party liability insurance, coverage is triggered by
the occurrence of an insured event. An insured event is
usually defined either as an act committed or occurrence
of loss. Claims-made coverage is not common and there
are concerns it may not be in compliance with mandatory
provisions of Serbian law, particularly in relation to the
limitation periods.

10. Reinsurance regulations

An insurance company which is licensed for reinsurance
activity cannot undertake other insurance activities.
Serbian civil law does not regulate reinsurance contracts,
while the application of legal provisions regarding insurance
contracts is excluded. This means that the content of

a reinsurance contract is determined by the parties.
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1. Introduction

The basic way of undertaking insurance activity in
Slovakia is establishing a local joint-stock company.

It is also necessary to obtain a permit from the
National Bank of Slovakia which is the supervisory
body for financial markets and the insurance market
in particular. Insurance companies established after

1 April 2000 cannot undertake life and non-life
insurance activities simultaneously, except for insurers
which provide life insurance (these insurers may
obtain a special certificate that allows them to offer
accident and illness insurance as well). Although there
are certain advantages in establishing a local
insurance company (it is perceived by the market as
demonstrating a commitment to Slovakia and as well
as a sign of capital strength) it is an expensive course
of action. The legal and actuarial fees are relatively
high and there is a minimum capital requirement.

It is also necessary to go through a lengthy and
cumbersome licensing process, which may take
several months. Finally, a domestic insurance company
is subject to regulation by the National Bank

of Slovakia.

Foreign insurers from the EU as well as from EEA
countries may also undertake activity in Slovakia
through a branch or on a Freedom of Services basis,
under the supervising authority of their home
country. Such foreign insurers may start operating
in Slovakia through a branch or on a Freedom of
Services basis following notification to the National
Bank of Slovakia from the relevant home country
supervising authority.
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In terms of market perception and many operational
aspects, a branch works in the same way as the
establishment of a local company. However, the cost
is much lower - a branch does not require any initial
capital and has a simplified organizational structure.
The branch is regulated by the parent company’s
domestic regulator. With effect from 1 January 2009
the branch of a foreign insurer based in the EU must
always include the phrase “pobocka poistovne z iného
¢lenského statu” (“branch of the insurer from another
EU member state”) as part of its business name, in the
place of its seat and in written communication.

Foreign insurers conducting business in Slovakia on a
Freedom of Services basis are also regulated by the
home country supervisory body, while the local Slovak
regulatory body can enforce general “best practice”
rules, which are designed to protect the insured. This
method of conducting insurance activity in Slovakia is
the cheapest; however it is not perceived by the market
as a permanent presence in Slovakia.

Foreign insurers from other states may only undertake
insurance activity in Slovakia through a “main branch”
authorized by the National Bank of Slovakia.

2. Defining insurable interest

Insurance can cover any interest that is not in conflict
with the law or in conflict with moral and social
principles and can be given a monetary value.

3. Calculation of premiums

The premium is determined on the basis of assessment of
the insurable risk. The premium is calculated for the whole
policy period. Depending on the contract, the premium

is payable in instalments or in a lump sum. Where an
insurance contract expires before the lapse of the policy
period (for example if the party to the insurance contract
terminates the contract), the policyholder is entitled to
reimbursement of the portion of the premium
corresponding to the unused policy period. The only
instance where this does not apply is where the limit

of indemnity has been exhausted.

4. Consequences of misrepresentation
and/or non-disclosure

Before the execution of an insurance contract, the
policyholder and the insured (where different) must
disclose all matters indicated in the proposal form (or other
insurer-issued document), which are relevant to the
insurer's assessment of risk. Misrepresentation and
nondisclosure of material circumstances or other relevant
conditions may entitle the insurer to reduce the indemnity
for the loss suffered where there is a causal connection
between the undisclosed circumstances and such a loss.

In the event of an intentional violation of disclosure
obligations, providing untrue information, or concealing
important facts, the insurer may rescind the insurance
contract, if it would not have entered into the insurance
contract had it been aware of the undisclosed information.
The insurer may benefit from this right within three months
from the date of awareness of the material non-disclosure.
If the insurer fails to rescind by this point, the right to do so
will expire.

5. Consequences of late notification

Under the insurance contract or general insurance terms
and conditions, the policyholder and the insured (where
different) may be obliged to notify the insurer about the
insured event within a specified time limit. The insurer is
allowed to reduce indemnity in cases of intentional or
grossly negligent failure to notify an insured event as
required, as long as the failure either increased the loss

or made it impossible for the insurer to establish the
circumstances of the event’s occurrence and its
consequences, and the insurer did not receive a notification
of the circumstances within the time limit via other sources.

6. Requirements regarding
loss-adjusting proceedings

The insurer is obliged to complete the loss-adjusting
proceedings without delay, and if unable to complete
within 30 days after receiving notification regarding the
insured event, the insurer is obliged to provide the insured
with an adequate advance payment on request. If it is not
possible to complete the loss adjusting proceedings within
30 days, due to the complex nature of the claim or for any
other reason, the insurer is obliged to inform the claimant.
The indemnity must be paid within 15 days after
completion of the loss adjusting proceedings.
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7. Entitlement to raise a claim
against an insurer

In general, only the insured has a right to raise a claim
directly against the insurer. However, with respect to third
party liability insurance, if it is stipulated by law (e.g. motor
vehicle third party liability insurance), a prospective third
party claimant who has suffered a loss as a result of the
actions and/or omissions of the insured, which are covered
by the liability policy, has a right to step into the position
of the insured under the insurance contract and to raise a
claim directly against the insurer.

8. General rules concerning
the limitation period for claims

There are two separate statutes of limitation. The first one
pertains to the insured’s claims against the insurer. These
claims are time-barred three years from the date on which
they became enforceable. In the case of rights to benefit from
insurance the limitation period starts one year after the insured
event. The second pertains to the third party claimant’s right to
claim against the insurer. These claims are subject to the same
rules as those governing the statute of limitation of the third
party’s claim against the insured. As a result, the third party
claim against the insurer becomes time-barred when it is also
time-barred in relation to the insured. For example, if the third
party’s claim is based on the tort liability of the insured, it
becomes time-barred either three years after the date on
which the claim became enforceable (in the case of the right
to benefit from insurance, the limitation period starts one year
after the occurrence of insured event).
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9. Policy triggers with respect
to third party liability insurance

The occurrence of an insured event is a default policy
trigger in third party liability insurance. However, it is
possible for the parties to base insurance entirely on other
triggers, such as when the loss occurred or manifested
itself or when a claim is made. Nevertheless, there are
concerns that a claims-made trigger may not comply with
other provisions of Slovak law, particularly in relation to
compulsory limitation periods.

10. Reinsurance regulations

There are no specific regulations regarding reinsurance
under Slovak law. The establishment of a reinsurance
company and reinsurance activities are governed by the
provisions of the same legal act as the one governing
insurance activities in general. According to this act,
reinsurance activity is defined as taking over of insurance
risks by the reinsurance company, evaluation of risks and
their management, administration of reinsurance contracts,
creation of technical reserves, maintaining the requested
rate of solvency and administration of technical reserves,
the provision of benefits under reinsurance contracts and
providing consultancy services in the area of insurance.
Like insurance companies from EU member states,
reinsurance companies from EU member states may
undertake reinsurance activity in Slovakia either via a
branch or directly on the Freedom of Services basis
(obviously in both cases the reinsurance company has to
possess a valid permit for providing reinsurance activity
granted in its home country).

1. Introduction

Under Slovenian law an insurance company is a legal entity
set up in the form of a joint-stock company, European
company (SE) or a mutual insurance company. .Insurance
business in Slovenia may only be performed by the
following: (i) an insurance company located in Slovenia
that has obtained the authorisation of the Slovenian
Insurance Supervision Agency (SISA) to carry out insurance
business; (ii) a branch of a foreign insurance company

that has obtained authorisation from SISA to carry out
insurance business; or (iii) a member state insurance
company that has either established a branch or is
authorised to directly carry out insurance business in the
territory of Slovenia. However, these entities are only
permitted to carry out insurance business within the
classes of insurance for which they have been granted
authorisation by the competent authority in their

home country.

According to SISA the process for an insurance company
with a seat in Slovenia to obtain authorisation to carry
out insurance business may take up to three months.
Authorisation to establish a branch of a foreign insurance
company in Slovenia is usually granted within one month
from receipt of a complete application.

A branch of a member state insurance company may start
to perform insurance activity in Slovenia two months after
SISA receives notification from the relevant home country
supervisory authority. Further, the member state insurance
company may start to directly perform insurance activity
in Slovenia upon receipt of confirmation from its home
country supervisory authority that it has submitted the
required documentation to the SISA.

2. Defining insurable interest

The Slovenian Insurance Act (Zakon o zavarovalnistv)
(Zzavar) classifies insurances in relation to the main risk
they cover. Neither ZZavar nor the Slovenian Code of
Obligations (Obligacijski zakon, (OZ) define ‘insurable
interests’. Therefore, a risk is insurable unless it is explicitly
excluded by law or within an insurance contract.

The following types of insurance are not allowed:

(i) insurance against death of a third party who is under
14 years of age; and (ii) insurance of a person who does
not have the capacity to contract. Further, an insurer

is not obliged to pay out under the insurance if the
policyholder, insured person or beneficiary deliberately
caused an insured event.

OZ limits an insurer’s obligations in the following cases:
(i) where there is a suicide in the first year of insurance;
(ii) the beneficiary murders the policyholder or an insured
person; (iii) damage occurs as a consequence of a military
operation.

3. Calculation of premiums

The insurance contract determines the fixing and conditions
of payment of premium, as well as the legal consequences
in a situation where a premium is not paid as agreed.

In the process of risk selection and assessment (as well

as determination of premiums and payment of insurance
benefits) an insurer may apply the insurance industry
criteria and need only consider the following personal
circumstances or characteristics of the insured person:
age, medical condition, disability, occupation and other
personal circumstances that may justifiably influence the
level of the assumed risk. Gender, maternity and pregnancy
are exluded.
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If it is stipulated that the premium shall be paid upon the
conclusion of a contract, the insurance coverage will
commence on the day following the day the premium is
paid. If it is stipulated that the premium shall be paid after
the conclusion of a contract, the insurance coverage
commences on that day, which is stipulated as the day
the insurance begins.

If the insurance premium falls due after the conclusion of
a contract and is not paid within 30 days from the delivery
of a registered letter to the policyholder, the insurance
coverage ceases. Upon expiration of the aforementioned
term, an insurer can terminate the insurance contract
without further notice.

If a policyholder pays the premium within one year of it
having fallen due, the insurance coverage is restored and
starts from the day after which the premium and penalty
interest were paid.

An insurer does not have the right to file a claim for the
payment of a due premium under a life insurance policy.

If due premium is not paid within the additional period
determined in the registered letter, which shall not be
shorter than one month, an insurer can declare: (i) that it

is reducing the insurance limit to the redeemable value of
the insurance, if at least three annual premiums have been
paid, or (i) that it is withdrawing from the contract, if three
annual premiums have not yet been paid.

4. Consequences of misrepresentation
and/or non-disclosure

When entering into an insurance contract the policyholder
is obliged to inform an insurer of all circumstances, which

he knows to be significant to him (or could not have
remained unknown to him).
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In situations where a policyholder deliberately makes a false
declaration or conceals a circumstance of such nature that
the insurer would not have concluded the insurance
contract had he known the true state of affairs, an insurer
may demand the annulment of the insurance contract. In
such cases an insurer has the right to demand the payment
of the premium for the insurance period in which the
annulment of the contract was demanded. The insurer’s
right to demand annulment of the insurance contract
ceases three months from the date on which the insurer
learns about the false declaration or concealment.

If a false declaration or omission of the notification were
not committed deliberately an insurer may, within one
month of having become aware of the falsehood or
incompleteness of the information, either withdraw from
the insurance contract or propose an increase in premium
in proportion to the increase in risk. The insurance contract
terminates 14 days after an insurer notifies the policyholder
of withdrawal or if the policyholder does not accept the
proposed premium increase within 14 days from the receipt
of the notification. In such a case an insurer must return
the part of the premium pertaining to the time remaining
to the end of the insurance period.

In relation to property insurance a policy holder is obliged
to notify an insurer of every change of circumstance that
might be significant to the risk assessment. With personal
insurance a policyholder is obliged to notify an insurer only
if the risk increases due to the change of the policyholder’s
occupation. He must immediately notify an insurer of the
greater risk if the risk has increased due to his own action
or, in cases where the risk increased without his
involvement, within 14 days of becoming aware of it.

An insurer may, within 30 days of becoming aware of

the risk increase, either: (i) withdraw from the insurance
contract, if the risk increase was such that he would not
have concluded insurance contract in the first place or

(i) propose a premium increase, if having known such
circumstances he would only have concluded the insurance
contract subject to a higher premium. The insurance
contract terminates, if the policyholder does not accept
the proposed premium increase within 14 days.

If an insured event arises before the insurer was notified

of the risk increase or after he was notified but before he
withdrew from the insurance contract or before an increase
in the premium was agreed, the insurance payment shall
be made proportionately.

5. Consequences of late notification

Save for health and life insurance, a policyholder shall
notify an insurer of an insured event within 3 days after
becoming aware of it, unless it is stipulated otherwise in
the general insurance terms and conditions. In case of
late notification a policyholder is obliged to reimburse an
insurer for any damages caused.

Contractual provisions that deprive an insured person of
his right to compensation (or insurance benefit if he fails
to fulfil any of his obligations after the occurrence of an
insured event) are null and void.

6. Requirements regarding
loss-adjusting proceedings

An insurer is obliged to complete the loss-adjusting process
within the agreed period, which shall not exceed 14 days
from the date of receipt of the notification of the
occurrence of an insured event. If a specific amount of
time is necessary to determine the existence of the insurer’s
obligation or the amount to be paid, the term begins on
the day when the existence and amount of the insurer’s

obligation were determined. However, if a policyholder, an
insured person or beneficiary intentionally or fraudulently
causes an insured event, the insurer is not obliged to make
any payment.

7. Entitlement to raise a claim against
the insurer

Generally, the insured person (and the beneficiary in the case
of insurance against death) has the right to raise a claim against
the insurer under the insurance contract. However, in the case
of third party liability insurance the injured person also has the
right to raise a claim directly against the insurer of the person
responsible for the damage.

8. General rules concerning
the limitation period for claims

The limitation period for claims expires three years after
the first day following the calendar year in which the claim
originated. The limitation period for claims arising from life
insurance is five years. If the insured person did not know
that the insured event occurred, the limitation period
begins on the day on which the insured person became
aware of it. In any case the limitation period expires in

five years or ten years in the case of life insurance.

The insurer’s claim arising from the insurance contract
expires in three years.

In the case of third party liability insurance, where an injured
person claims and obtains compensation from an insured
person, the limitation period of three years runs from the

day the injured person filed a claim against the insured person
or when the insured person reimbursed the damages.

The limitation period for a direct claim for damage of an
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injured party against an insurer expires three years after

the injured party became aware of the damage and of the
person responsible. In any case the limitation period expires
in five years following the damage. If the damage was caused
by a criminal offence a longer limitation period will apply.

9. Policy triggers with respect
to third party liability insurance
There are two triggers to an insurers’ obligations: (i) the

occurrence of an insured event; and (i) a beneficiary’s claim
for reimbursement of damages.
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10. Reinsurance regulations

Reinsurance can only be written by a joint stock company or a
European company (SE). Reinsurance is classified as insurance
business, therefore the same conditions apply as apply to the
conduct of insurance business. However a reinsurer may
perform reinsurance business in all insurance classes.

The Slovenian law does not regulate reinsurance contracts,
except for certain provisions of Maritime Law (Pomorski
zakonik) which regulate maritime reinsurance contracts.

The Obligations and Real Rights in the Air Navigation Act
(Zakon o obligacijskih in stvarnopravnih razmerjih v letalstvu)
regulate aviation reinsurance. There are also some specific
regulations related to the Nuclear power plant Krsko.
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1. Introduction

An insurer has two main options for starting its full scope
insurance operations in Ukraine. Those options would be:
(i) to establish a “greenfield” company; or (ii) to acquire an
existing Ukrainian insurer. A limited scope of insurance
services, subject to certain restrictions and requirements,
may be directly provided by foreign insurers in Ukraine.
According to Ukrainian insurance law (the “Insurance Law")
foreign insurers are allowed to conduct the following direct
and intermediate (brokerage) insurance activities in the
Ukrainian market:

— insurance of the risks related to marine transportation,
commercial aviation, launches of space craft (including
satellites), and freight, if the object of insurance is a
property interest in the goods to be transported and/or
in the transport vehicle, and/or a liability arising out of
such transportation of goods

— re-insurance (including insurance mediation)

— ancillary insurance services, such as advisory services,
actuarial risk assessment and claims settlement.

Moreover, any foreign insurer carrying out insurance
activities within the above scope in Ukraine shall be subject
to the following requirements:

— the home state of the foreign insurer must be a
member state of the World Trade Organisation and that
does take part in the international co-operation in the
field of the prevention and counteraction of the
legalisation (laundering) of profits and the financing of
terrorist activities, and cooperates with the Financial
Action Task Force (FATF)

— a memorandum on information exchange has been
signed (or a respective agreement has been concluded)
between the authorised insurance regulator of the
home country of the foreign insurer, and the State
Commission for the Regulation of the Financial Services

Markets of Ukraine (the “State Commission”)

— the insurance business of the foreign insurer is
supervised by the state authorities in accordance with
the legislation of the home country of the foreign
insurer

— an international treaty on the prevention of tax evasion
and the prevention of double taxation has been
concluded between Ukraine and the home country of
the foreign insurer

— the foreign insurer is located in a country or in a
specific territory that does not have an off-shore status
in accordance with the decision of the UN Organisation
for Economic Co-operation and Development or in
other countries, if the non-off-shore status of the
insurer is confirmed by the opinion of the appropriate
trade and economy mission

— the foreign insurer has obtained all the appropriate
licences to conduct insurance business activities
required by the laws of its home state

— the financial reliability (stability) rating of the foreign
insurer is compliant with the requirements set forth
by the State Commission.

In Ukraine, an insurance company may be established in
the form of a joint-stock company, a full partnership, or
an additional responsibility company. The majority of the
Ukrainian companies were established as joint-stock
companies, though registration of a full partnership and
additional responsibility companies is much more simple
and swift.

There are certain specific requirements regarding the
composition of shareholders (at least 3), structure of the
charter fund (100% in cash or 25% max in state bonds)
and minimum amount of the charter fund of the Ukrainian
insurance company (€1 million for non-life and €1.5 million
for life insurers).

A company will then have to complete the following
procedures with the State Commission to be eligible to
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carry out insurance activities: (i) registration as a financial
institution; (ii) obtaining licence for insurance activity(ies);
and (iii) approval of the insurance product(s) rules.

In order to obtain and maintain its financial institution
status a company is required to have a certain number of
qualified insurance professionals, office premises, hardware
and software etc. and a minimum three year operational
business plan.

Insurers must apply to the State Commission for each
separate type of insurance activity, provided, however,
that a life insurer is not allowed to carry out any risk
insurance activities.

A financial institution must adopt and register its insurance
product rules (the “Insurance Rules”) for each of its
products. The Insurance Rules must be developed and
submitted by the insurer to the State Commission
simultaneously with the submission of the documents

for the insurance licence and each time these rules are
changed or a new type of insurance activity is added to
the insurance licence.

Given the above details and considering (i) the lengthy,
difficult and bureaucratic procedure; and (i) associated
legal, accounting and actuarial fees, associated with
establishing a greenfield insurance company in Ukraine,
international insurance players often choose an easier and
quicker option, i.e., to acquire a local insurance company
in Ukraine.
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2. Defining insurable interest

There is no specific definition of the “insurable interest”
in Ukrainian legislation, though the Insurance Law implies
that only the following property interests may be the
subject matter of an insurance agreement: (i) life, health,
ability to work, and pension (personal insurance);

(ii) property possession, use and disposal (property
insurance); or (iii) compensation of damage to third
parties (liability insurance).

3. Calculation of premiums

The premium is calculated by the actuary on the basis

of the relevant statistics of risks occurred and also takes
into consideration the investment profit, which must be
determined in the contract (4% per year is the maximum)
in the case of life insurance.

An insurance contract may be terminated if the
policyholder has not paid the premium following the first
written request of the insurer within 10 business days.

The amount of the insurance premium must be agreed by
the parties and indicated in the insurance contract.

Upon early termination of the insurance contract by the
policyholder, the insurer must reimburse to the policyholder
the portion of the insurance premium corresponding to the
unused policy period, excluding: (i) statutory operating
expenses that were determined during calculations of the
insurance premium; (i) insurance coverage and
compensation that has already been paid under the
contract. If such termination is caused by the insurer’s
breach of the obligations under the contract, the insurer
shall fully refund the insurance premiums paid.

Upon early termination of the contract by the insurer, the
insurer shall reimburse to the policyholder all the insurance
premiums paid by the latter under the contract. If such
termination is caused by a breach of the obligations under the
contract by the policyholder, the insurer shall reimburse only

a portion of the insurance premium corresponding to the
unused policy period, excluding: (i) statutory operating
expenses that were determined during calculations of the
insurance premium; (ii) insurance coverage and compensations
that have already been paid under the contract.

The above-mentioned rules, however, do not apply to life
insurance contracts. In case of early termination of a life
insurance contract, the insurer shall pay a fee to the
policyholder, which is calculated based on the
methodology developed by the actuary. This fee should
be approved by the State Commission together with the
Insurance Rules on the basis of the requirements set forth
by State Commission.

4. Consequences of misrepresentation
and/or non-disclosure

The policyholder is obliged to disclose to the insurer all
matters that may be relevant for the insurer’s assessment of
risks and inform the insurer if the risks may have changed.
Misrepresenting information about (i) the subject matter of
the contract (object); or (i) the insured event may constitute
grounds for the insurer to refuse to provide indemnity
under the policy.

5. Consequences of late notification

Under the Insurance Law the policyholder has an obligation
to notify the insurer about the insured event within a time
limit specified by the Insurance Rules. In the case of late
notification of the insured event (without any reasonable
excuses) the insurer is allowed to refuse to provide
indemnity under the policy.

6. Requirements regarding
loss-adjusting proceedings

The insurer is obliged to complete the loss-adjusting
proceedings within the time limits specified by the
Insurance Rules. The Insurance Law does not stipulate any
specific timeframes for loss-adjustment. Generally speaking
the timeframes for loss-adjustment are 10-30 days.
Compensation under some specific types of insurance, e.g.,
mandatory motor vehicle third party liability insurance, shall
be paid within 1 month after the respective application
accompanied by the evidence has been submitted by the
insured. Insurance indemnity shall be

paid in the currency provided for in the insurance contract,
unless otherwise is provided by Ukrainian legislation.
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7. Entitlement to raise a claim
against an insurer

Under the general rules, only the policyholder has the right
to raise a direct claim resulting against the insurer. For third
party liability insurance and insurance contracts in favour
of third parties, the Ukrainian insurance legislation provides
that a third party, being a party which suffered the
damages, or beneficiary under the insurance contract
which is executed in its favour, is entitled to indemnity
under the policy and therefore, may also raise a claim
directly against the insurer.

8. General rules concerning
the limitation period for claims

The general limitation period in Ukraine is three years
from the date when a person becomes aware or might
reasonably have been expected to become aware of a
breach of his or her right to claim or of the actions of the
person responsible for the breach. It is also applicable to
the claims of third parties against insurers. There is no
limitation period for policy-holder claims against the
insurer in Ukraine.

42 | 10 things every insurer should know

9. Policy triggers with respect
to third party liability insurance

The occurrence of an insured event is a default policy
trigger in third party liability insurance. However, the
insurers are free to set other triggers in the Insurance
Rules or agree on them directly in the insurance contract,
provided that such triggers comply with Ukrainian
legislation.

10. Reinsurance regulations

The insurance legislation governs to a certain extent

only reinsurance with foreign (non-resident) insurers.
Reinsurance business conducted by foreign reinsurers
must comply with the general requirements regarding
foreign insurers set out above. Reinsurance is mandatory
if the insured sum under one of its contracts exceeds 10%
of the insurer’s paid charter fund, and/or the voluntary
and mandatory insurance reserves.
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member firms are legally distinct and separate entities. They do not have, and nothing contained herein shall be construed to place these
entities in, the relationship of parents, subsidiaries, agents, partners or joint ventures. No member firm has any authority (actual, apparent,
implied or otherwise) to bind CMS Legal Services EEIG or any other member firm in any manner whatsoever.

CMS member firms are: CMS Adonnino Ascoli & Cavasola Scamoni (Italy); CMS Albifnana & Suérez de Lezo, S.L.P. (Spain);

CMS Bureau Francis Lefebvre (France); CMS Cameron McKenna LLP (UK); CMS DeBacker (Belgium); CMS Derks Star Busmann (The Netherlands);
CMS von Erlach Henrici Ltd. (Switzerland); CMS Hasche Sigle (Germany) and CMS Reich-Rohrwig Hainz Rechtsanwalte GmbH (Austria).

CMS offices and associated offices: Amsterdam, Berlin, Brussels, London, Madrid, Paris, Rome, Vienna, Zurich, Aberdeen, Algiers,
Antwerp, Arnhem, Beijing, Belgrade, Bratislava, Bristol, Bucharest, Budapest, Buenos Aires, Casablanca, Cologne, Dresden, Duesseldorf,
Edinburgh, Frankfurt, Hamburg, Kyiv, Leipzig, Ljubljana, Lyon, Marbella, Milan, Montevideo, Moscow, Munich, Prague, Sao Paulo, Sarajevo,
Seville, Shanghai, Sofia, Strasbourg, Stuttgart, Utrecht, Warsaw and Zagreb.

The members of CMS are in association with The Levant Lawyers (TLL) with offices in Abu Dhabi, Beirut, Dubai and Kuwait City.

www.cmslegal.com
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