The inaugural Legal Business report on
\ U Europe’s top 100 independent law firms
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THE EURO ELITE METHODOLOGY

Legal Business' Euro Elite comprises independent law firms based in
more than 40 European jurisdictions, rather than the local offices of
international firms.

To compile the 100 firms featured in this report Legal Business
analysed more than 150 of the largest law firms in Europe by the
number of lawyers, as well as more than 150 of the top-ranking firms
in the current edition of The Legal 500 EMEA. A combined score
was given for the size of the firm and its The Legal 500 rankings,
providing a qualitative as well as a quantitative analysis. The 100
firms with the highest combined score make the Euro Elite.

The 100 firms that appear in the main table (see page 56-57) are
listed alphabetically within 12 regions: Baltics; Benelux; CEE; France;
Germany; Greece, Turkey, Cyprus and the Balkans; Iberia; Ireland; Italy;
Nordics; Russia and CIS; and Switzerland.

The firms in the top 25 (see table, page 52) are ranked according
to their combined score for size and Legal 500 rankings.

Scoring for The Legal 500 EMEA rankings
Points were allocated for firms ranked in tiers 1-3 in tables featured
in the 2016 edition of The Legal 500 EMEA. Top-tier rankings earned
three points, second tier two and third one point.

Points were given for rankings in key strategic practice areas
only: corporate/commercial; banking/finance; disputes; real estate;
tax. Corporate/M&A was given extra weighting, so rankings in this
category earned a +50% points score. Therefore a top-tier ranking in
M&A would score 4.5 points,

Jurisdiction weighting

Points scored for Legal 500 EMEA rankings were adjusted
depending on the size of the jurisdiction, according to the banding
below. Jurisdictions in Band 3 received no mark-up on points, while
rankings for countries in Band 1 scored a +75% mark-up. Scores

in countries in Band 2 received a +50% mark-up. Those in Band 4
received a -25% mark down.

Band 1

Germany

Band 2

France, italy, Spain

Band 3

Austria, Belgium, Czech Republic, Denmark, Finland, Greece,
Ireland, Netherlands, Norway, Poland, Portugal, Russia, Sweden,
Switzerland, Turkey

Band 4

Albania, Belarus, Bosnia and Herzegovina, Bulgaria, Croatia, Cyprus,
Estonia, Hungary, Iceland, Kosovo, Latvia, Liechtenstein, Lithuania,
Luxemhourg, Macedonia, Malta, Moldova, Montenegro, Romania,
Serbia, Slovakia, Slovenia, Ukraine

Therefore, for example, a tier-one ranking in Germany for M&A,
real estate and banking would score a total of 18 points, while the
same rankings in those practice areas in the Ukraine would receive
seven points.
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THE EURO ELITE 100

NORDICS IRELAND

Firm Coyntry Total Total  Wo.of Firm Total lawyers Tolal partners No. of offices

lawyers partners offices

BA-HR DA Be 16 Arthur Cox

Boreniis I/ i 4 Wason Hayes & Cirran

Castrén & snellman Firiland : 3 McCann FitzGerald

Gorrissen Federspiel [renmark
IBERIA

Tatal Tatal Mo, of

Firm Country 2
lawyers partners offices

Hannes Spellman Einland

Cuatrecasas, Gongalves Pergira
Kromanh Reumert

3 Goimez-Aceho & Pomba
Lindahl Syweden

mMannheimer Swartling PérarLlorc

: . - ;
Roschier Fhnland liria Menéndez

Total lawyers Total partnérs No. of offices
Vinge

w'rmmrg fein Morway 212 a ; Chiomenti

BALTICS

Firm Total lawyers Total partners  Mo. of offices Legance
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GREECE, TURKEY AND THE BALKANS

Firm

Tolal Total Mo. of

Country :
lawyers paringrs  offices

RUSSIA AND CI5

Firm

Total Total No. oF

Countiry 2
fnwyers partners offices

Dryllerakis & Associates

Lreeee

Egarov Puginshy Afanasioy
& Partners

Russia

Karanovic & Nikolic

Sayenko Kharenko

BENELUX

W & P Bernitsas Law Olfices

POTAMITISVERRIS

Firm

Tatal Total No. ol

Countr
: lawyers pariners offices

Da Brauw Blackstone Westhroek

Mletherlands

Zepos & Yannopoulos

SWITZERLAND

Gieece

Metheriands

Firm

Total lawyers Total partners Mo, of offices

Loyéns & Loell

Netheriands

Homburger

Stilhe

Nethernds

CEE

Niederer Kralt & Frey

Walder Wyss

GERMANY

Total Total No. of

Country i
lawyers partners  offices

Cerha Hempel Spiegelfeld
Hiawati

Austra

Firm

Total lawyers Total partners

No. of offices

Kinstellar

Flick Gocke Schaumburg

PETERKA & PARTNERS

Schoenherr

AUSTrA

Heuking Klhn Liter Woltek

FRANCE

Firm

Total lawyers Total partners  No. of offices

De Pardieu Brocas Malfel

Gide Loyrette Nouel
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MARKET REPORT: GREECE, TURKEY AND THE BALKANS

Bouncing back

They may not be out of the woods yet, but independent firms from

the south-east tip of Europe are showing their resilience

MADELEINE FARMAN

n a region of Europe marred by economic
crisis and political unrest, many firms in
Greece, Turkey, Cyprus and the Balkan
Peninsula have remained resilient. The
expectation that testing circumstances
could lead to bad news for many firms has been
offset by international interest or domestic
legal work that came with the uncertainty.

John Dryllerakis, managing senior partner
of Greece’s Dryllerakis & Associates - a firm
that despite having just 44 lawyers scores
highly in The Legal 500 EMEA - has the most
ominous outlook. Capital controls, a possible
exit from the Eurozone and two general
elections have caused significant uncertainty
in the country.

“The economic crisis has hit the legal
profession very badly,” he says. ‘The market
was always very competitive because there
are a lot of firms compared to the amount of
business. The work has reduced, the number
of firms remains the same, the standard and
the competition has increased. The market
is small. I don't mean every other firm is in
crisis, but in general the profession has a
problem and I know that firms have reduced
the number of employees.’

Despite this, four other firms from
Greece feature in the Euro Flite 100:
POTAMITISVEKRIS, M & P Bernitsas Law
Offices, Kyriakides Georgopoulos Law Firm
and Zepos & Yannopoulos. This representation
is assured because, although all five firms in
the table have fewer than 100 lawyers, they
dominate the Greek market for transactional
and disputes work and compete among
themselves in a space that has been largely
untouched by large international players.
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Turkey, which straddles Europe and the
Middle East, has faced two general elections,
political turmoil and civil war both internally
and across the border in Syria and Iraq over
the past year. Nonetheless, three Turkish
law firms - Hergtiner Bilgen Ozeke, Pekin &
Pekin and YiikselKarkinKii¢iik ~ feature in
the year’s top 100.

Hergiiner senior partner, Umit Hergtiner,
describes a difficult environment for any law
firm to operate in.

‘The environment has caused international
investors — be they private equity or strategic
investors - to hesitate in investing into
Turkey,” he says. ‘For a firm like ours, which

THE EURO ELITE: GREECE, TURKEY AND THE BALKANS Country

Kyriakides Georgopoulos Law Firm
Pekin & Pekin

normally acts for international companies
investing here, November and December of
2015, and Januaty and February of this year,
were comparatively slow months. But starting
from the end of February, throughout March
and currently, there has been a constant and
steady increase in the workload; people seem
to have decided to ifvest once more. This may
have something to do with the belief that oil
prices will go up again to tolerable levels, so
companies have continued their investment
projects, most of which were put on hold.
Regional players in Central and Eastern
Europe (CEE) are also well positioned to
realise the long-term potential of Turkey.

Tatal Tatal Mo. of
fawyers partners  offices

Grepce

Turkey
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MARKET REPORT: GREECE, TURKEY AND THE BALKANS

“Although Turkey is a large country, the legal
market there is relatively small, says Jason
Mogg, managing partner of progressive

CEL firm Kinstellar, which has been in
Istanbul since 2010.

However, Schoenherr, an Austria-based
top-ten Euro Elite firm, formed a formal
co-operation with Turkish firm Tirkogiu
& Celepci in 2012 and managing partner
Christoph Lindinger does not anticipate
any significant upside just yet, while his
counterpart at rival firm Wolf Theiss, Erik
Steger, would only consider an Istanbul office
if it were client-driven.

In Cyprus, there is much more of a sense of
optimism as the island has emerged from its
three-year economic adjustment programme,
a part of its €10bn bailout package it agreed
to in 2013. There’s a cautious hope a range of
policies implemented by the government have
stabilised the country’s economy, generating
confidence in the legal market.

Speaking to Legal Business recently, Elias
Neocleous, head of corporate at the only
Cypriot firm to feature in the Furo Elite 100,
Andreas Neocleous & Co, says that Cyprus
and its professional services industry is trying
to diversify from an external perception that it
is Jargely an offshore jurisdiction for Russian
individuals and companies.

‘The key is that Cyprus has decided to
move upscale, which means we're trying to
target a different audience as a potentially
new jurisdiction for bigger clients,” he
says. ‘We'll be looking at bigger, more
sophisticated companies.”

‘The work has
reduced, the number
of firms remains the
same, the standard
and the competition
has increased.’

John Dryllerakis,
Dryllerakis & Associates

Meanwhile, Serbia has recently re-elected
its pro-western prime minister Aleksandar
Vugi¢, who presided over a period of austerity,
partly forced by the terms of a €1.2bn loan
agreement with the International Monetary
Fund, and launched EU membership talks in
December on track for completion by 2019.

Serbia’s legal market, which has a
leading pack of six to seven domestic and
international firms, is described by BDK
Advokati founding and managing partner
Tijana Kojovi¢ as ‘very competitive’, The
tnarket is led by one independent firm,
which features in the Euro Elite, Karanovi¢ &
Nikoli¢, which also ranks strongly in Croatia.

“Together with Croatia, Serbia is probably
the most competitive market in the region,’
says Kojovic. ‘A lot of mid-sized firms and

THE EUR

ELITE

smaller firms are actually spin-offs from larger
firms, firms that have some strong individuals
but do not have sufficient capacity to be full
service, Most of them aspire to be full-service
firms rather than focused boutiques.

The country currently has plans to privatise
or place into bankruptcy 514 commercial and
state-owned assets that are still in the hands of
the Serbian Privatisation Agency as part of its
structural reform agenda, which has sparked
international interest, but political and social
pressure has stalled plans. Regardless, Kojovié
expects there will be a boost in work over the
next 18 months.

‘We're looking at South African and
possibly Persian investors who see Serbia as a
gateway to begin investments in Europe.” LB

madeleine.farman@legalease.co.uk
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