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For our latest news and commentary on payments innovation, follow us on Twitter

@HLPayments.

You can also click here to subscribe to our "Global Media and Communications

Watch" blog, for topical commentary on TMT related issues from Hogan Lovells

lawyers across the world.

1. REGULATORY DEVELOPMENTS

1.1 Europe: PSD2 Compromise Texts.

• The EU Presidency has finalised the compromise text for PSD2 and published the

final version on 1 December 2014.

• Two compromise texts were published prior to the final compromise text on 31

October and 21 November 2014.

• The EU Presidency is now seeking a mandate from the Permanent

Representatives Council to conduct negotiations with the European Parliament

with a view to reaching an agreement at first reading.

See the final compromise text here and the 31 October compromise text here and the 21

November compromise text here.

1.2 Europe: EBA consults on draft guidelines on national provisional lists of the most

representative services linked to a payment account and subject to a fee.

• On 5 November 2014, the European Banking Authority (EBA) published a

consultation paper (EBA/CP/2014/34) on guidelines on national provisional lists of

the most representative services linked to a payment account and subject to a fee.

• The EBA has been mandated to issue these guidelines under the Payment

Accounts Directive (PAD). PAD requires Member States to appoint competent

authorities to develop provisional lists of at least 10 and no more than 20 of the

most representative services linked to a payment account that are subject to a fee

offered by at least one PSP at national level.

• The guidelines set out how competent authorities should apply the criteria to

establish a provisional list, what factors they should take into account, how they

should report their list of the most representative services to the EBA and the

Commission, and what supportive data should be obtained.

• The EBA has to issue the guidelines by 18 March 2015.

http://twitter.com/hlpayments
http://www.hlmediacomms.com/
http://data.consilium.europa.eu/doc/document/ST-16154-2014-INIT/en/pdf
http://www.consilium.europa.eu/register/en/content/out?&typ=ENTRY&i=SMPL&DOC_ID=ST-14971-2014-INIT
http://www.consilium.europa.eu/register/en/content/out?&typ=ENTRY&i=SMPL&DOC_ID=ST-15911-2014-INIT


3

LIB01/C4JGHC/4207960.1 Hogan Lovells

• Member States must notify their provisional lists to the Commission and the EBA

by 18 September 2015.

• The EBA is mandated to develop draft regulatory technical standards (RTS), by

18 September 2016, setting out the EU standardised terminology for those

services that are common to at least a majority of member states.

• The closing date for comments is 9 January 2015.

See the consultation here.

1.3 Europe: EBA consults on guidelines on product oversight and governance arrangements

for retail banking products.

• On 10 November 2014, the European Banking Authority (EBA) published a

consultation paper (EBA/CP/2014/37) on guidelines on product oversight and

governance arrangements for retail banking products.

• The draft guidelines apply to manufacturers and distributors of retail banking

products. This includes mortgages, credit cards, savings products, payment

services and current accounts.

• The guidelines require firms to establish internal arrangements for the design,

marketing and life cycle maintenance of products and are aimed at ensuring that

products are designed to meet the interests, objectives and characteristics of their

target markets.

• The guidelines are forward-looking in nature; they do not simply address past

failings but provide a framework for robust and responsible product design and

distribution to avoid future cases of detriment.

• The deadline for responses is 10 February 2015. The EBA expects to publish its

final guidelines in the second quarter of 2015, with a deadline for implementation

set at 1 April 2016.

See the consultation here.

1.4 United Kingdom: Competition and Markets Authority (CMA) decides not to progress

interchange fee investigations at this time.

• On 4 November 2014, the CMA announced that it has decided that at this time it

will not progress its investigations into Visa and MasterCard interchange fees

towards deciding whether or not to issue statements of objections.

• Its decision is due to the European Commission's proposed interchange fees

regulation.

• The CMA emphasises that its investigations remain open. It if were to consider

that the interchange fees regulation would not address the suspected harm as

expected, it would look again at continuing pro-actively with the investigations.

• The CMA noted that:

• MasterCard has decided:

https://www.eba.europa.eu/news-press/calendar?p_p_id=8&_8_struts_action=%2Fcalendar%2Fview_event&_8_eventId=883287
http://www.eba.europa.eu/news-press/calendar?p_p_id=8&p_p_lifecycle=0&p_p_state=normal&p_p_mode=view&p_p_col_id=column-1&p_p_col_count=1&_8_struts_action=%2Fcalendar%2Fview_event&_8_redirect=http%3A%2F%2Fwww.eba.europa.eu%2Fnews-press%2Fcalendar%3Fp_p_id%3D8%26p_p_lifecycle%3D0%26p_p_state%3Dnormal%26p_p_mode%3Dview%26p_p_col_id%3Dcolumn-1%26p_p_col_count%3D1%26_8_tabs1%3Devents%26_8_eventTypes%3Dconsultation%252Cdiscussion&_8_eventId=888287
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• To reduce the interchange fees applicable to its ‘premium’ cards

down to the level of its ‘standard’ credit card fees on or before 1

April 2015, regardless of whether the interchange fees regulation is

adopted, and

• Once the interchange fees regulation enters into force, to

implement graduated reductions of its consumer credit interchange

rates ahead of the caps that are laid down in the regulation taking

effect.

• With effect from 1 March 2015, Visa's interchange fees for UK domestic

consumer debit card transactions will be revised to 0.2%+1p with a

maximum cap of 50p for secure transactions and 0.2%+11p with a

maximum cap of £1 for non-secure transactions.

See the announcement here.

1.5 United Kingdom: Payment Systems Regulator (PSR) consults on new regulatory

framework for UK payment systems.

• On 13 November 2014, the PSR issued a consultation paper (PSR CP14/1) on a

new regulatory framework for payment systems in the UK.

• The consultation sets out how the PSR proposes to regulate the payments

industry when it becomes fully operational on 1 April 2015. It also explains how it

intends to implement and enforce its requirements.

• The PSR's policy proposals relate to:

• Industry strategy (including setting up a new Payments Strategy Forum)

• Ownership, control and governance of payment systems

• Direct access to payment system operators

• Indirect access to interbank systems

• Interchange fees; and

• Regulatory tools (e.g. principles & guidance).

• The consultation closes to responses on 12 January 2015. The PSR will consider

the responses and intends to publish its final policies, processes and priorities in a

policy statement by the end of March 2015.

• The PSR will also launch two market reviews by April 2015 focusing on ownership

of payment systems and indirect access to payment systems.

See the consultation here.

1.6 United Kingdom: FCA publishes responses to call for inputs on UK payment systems

regulation.

https://www.gov.uk/government/news/cma-decides-not-to-progress-interchange-fee-investigations-at-the-present-time
http://www.fca.org.uk/static/documents/psr/psr-cp14-1-cp-a-new-regulatory-framework-for-payment-systems-in-the-uk.pdf
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• On 13 November 2014, the FCA published the responses it has received to its call

for inputs on the current state of the payments systems landscape in the UK, to

help the new PSR develop its regulatory approach and identify early priorities for

action.

• Bodies that the FCA has received responses from include the Association of

British Credit Unions Limited, Bank of England, Building Societies Association,

Department for Work and Pensions, Financial Services Consumer Panel

Payments Council and UK Cards Association.

See the Call for Inputs here and the responses here.

1.7 United Kingdom: Ofcom and PSR study on innovation in UK consumer electronic

payments.

• On 13 November 2014, Ofcom and the PSR published a joint study on non-bank

and collaborative financial sector-led innovations in UK payments and the

communications technologies that enable them.

• Although the study found high levels of innovation in consumer and merchant

payments, it also found that the payments industry displays characteristics which

may constrain innovation, such as:

• High security and resilience requirements associated with providing

payments services;

• Network effects and economies of scale that make entry difficult;

• High levels of uncertainty about future industry and regulatory

developments; and

• The fact that incentives driving take-up and development of payment

innovations do not always align across consumers, merchants,

communications firms and financial institutions.

• Ofcom and the PSR have identified a number of areas that warrant consideration

in support of good consumer outcomes and to help stimulate potential innovation

and competition. These include ensuring access to payment systems and dealing

with concerns about vertical integration between retail banks, payments systems

and the underlying payments infrastructure giving rise to aligned incentives and

restricting the ability of third parties to enter or innovate in payments systems or

services.

• The study will be used by Ofcom and the PSR to inform their future work

programmes, but does not contain any policy recommendations.

See the study here.

1.8 Worldwide: GSMA publishes code of conduct for mobile money providers.

• On 6 November 2014, the GSMA (the global trade body for the mobile industry)

published a code of conduct for mobile money providers, together with a

frequently asked questions document (FAQs).

http://www.fca.org.uk/your-fca/documents/payment-systems-regulation-call-for-inputs
http://www.fca.org.uk/your-fca/psr/non-confidential-responses-to-the-March-2015-PSR-call-for-inputs
http://stakeholders.ofcom.org.uk/market-data-research/other/technology-research/2014/e-payments
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• The code outlines a series of minimum requirements that take the form of

principles. The principles are aimed at promoting mobile money providers'

adoption of consistent risk-mitigation practices in certain critical business areas.

• Adoption of the code is voluntary. However, the GSMA strongly encourages all

members offering mobile money services to endorse the code and commit to

implementing the principles set out in it.

See the code of conduct here and FAQs here.

1.9 Virtual Currencies: HM Treasury launches Call for Information on digital currencies.

• On 3 November 2014, HM Treasury launched a Call for Information on the

benefits and risks of digital currencies.

• The scope of the Call for Information is digital currencies, with a focus on digital

currencies in their function as a payment method, rather than as a speculative

investment. A digital currency scheme is one which incorporates both a

decentralised payment system and a related currency with all the schemes having

a publicly visible ledger which is shared across a computing network.Virtual

currencies are excluded from scope.

• The government is specifically seeking information and views on the market

generally, the benefits and risks that might come with using digital currencies.

• The government will then make a decision on whether it needs to intervene in the

digital currency market.

• Comments must be made by 3 December 2014.

See the Call for Information here and the press release here.

1.10 Virtual Currencies: French Regulators focus on the risks of Bitcoin.

• On 4 November 2014, the Autorité de Contrôle Prudentiel et de Résolution

(ACPR) held a conference on the challenges arising with the emergence of new

payment services and digital currencies.

• The goal of the conference was to clarify the ACPR’s stance on licensing and

reporting requirements faced by businesses in new payment services.

• ACPR presented a slideshow which identified 70 risks associated with Bitcoin and

one benefit – lower transaction costs.

See the slideshow here (in French).

1.11 Virtual Currencies: Russia reduces proposed financial penalties for digital currency use

and promotion.

• Last month, the Ministry of Finance of the Russian Federation released a draft bill

which detailed a series of administrative fines to be imposed on both businesses

and private citizens who issue, create or deliberately disseminate information

about the release or operation of digital currencies.

http://www.gsma.com/mobilefordevelopment/wp-content/uploads/2014/11/Code-of-Conduct-for-Mobile-Money-Providers.pdf
http://www.gsma.com/mobilefordevelopment/wp-content/uploads/2014/11/Frequently-Asked-Questions-Code-of-Conduct.pdf
https://www.gov.uk/government/consultations/digital-currencies-call-for-information/digital-currencies-call-for-information
https://www.gov.uk/government/news/digital-currencies-5-reasons-were-calling-for-information
http://acpr.banque-france.fr/fileadmin/user_upload/acp/Communication/Conferences/20140411-presentation-paiement-monnaie-electronique.pdf
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• An updated bill has been released which reduces the financial penalties.

See the draft bill here (in Russian).

http://regulation.gov.ru/project/17205.html?point=view_project&stage=3&stage_id=13676
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2. PAYMENT MARKET DEVELOPMENTS

2.1 United Kingdom: Sainsbury's pilots mobile shopping and payments app.

• Sainsbury's is piloting an app which allows customers to create shopping lists

which are used to help navigate them around the shop, guiding them to the items

they want. Shoppers scan their goods with their phones and then pay with the

app, avoiding checkout queues.

• Pilot schemes will be launched with internal teams before a rollout to Nectar

cardholders next year.

See a report here.

2.2 United States: Burger King partners with PayPal for mobile payments.

• Through a partnership with Tillster Inc., Burger King will add a PayPal mobile

payments option to its mobile app.

• The new payment option will roll out to all US locations at the end of this quarter.

See a report here.

2.3 United States: Snapchat partners with Square for payment service.

• The new service, 'Snapcash', allows Snapchat users to link their debit cards to

their account and quickly send money to a contact by starting a chat on a

smartphone.

See a report here.

2.4 United States: Twitter introduces 'Twitter Offers' in the US.

• The new service allows users to add offers to their credit or debit card, and

redeem in real time using the card in store.

• No coupons are required to be produced in store as the offer is tied to the card.

See the press release here.

2.5 France: French banks to pilot Host Card Emulation (HCE) payments.

• Visa Europe has partnered with payment and transaction services provider

Worldline to pilot NFC mobile payments using HCE with four French banks in the

first quarter of 2015.

• The service will be offered via a dedicated app or integrated into an existing

mobile banking app.

See a report here.

2.6 India: Uber introduces new wallet-based payment system.

• Uber has introduced a wallet-style payment system in India powered by Paytm.

http://www.finextra.com/news/fullstory.aspx?newsitemid=26688&topic=payments
http://www.mobilepaymentstoday.com/news/burger-king-goes-with-paypal-for-mobile-payments-platform/
http://www.reuters.com/article/2014/11/17/us-snapchat-square-idUSKCN0J129T20141117
https://blog.twitter.com/2014/introducing-twitter-offers
http://www.nfcworld.com/2014/11/05/332500/french-banks-pilot-hce-payments/
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• The payment system is designed to comply with recent regulations requiring all

online transactions to pass through domestic payment systems.

• Customers pay for their Uber ride using the wallet which had been pre-paid using

their debit card, credit card or net banking account.

See a report here.

2.7 Worldwide: Worldpay to acquire SecureNet.

• Worldpay announced it is to acquire SecureNet Payment Systems in a deal which

is to be finalised in December 2014.

• SecureNet features a network of more than 100 referral and integrated partners

and relationships with more than 17,000 merchants.

See a report here.

2.8 Worldwide: Moneygram and Safaricom sign money transfer deal.

• MoneyGram and Safaricom, have jointly launched a service that enables

consumers in over 90 countries outside Kenya to send money directly to M-Pesa,

a mobile money transfer solution.

• The Moneygram customer will make the transaction in the normal way with the M-

Pesa customer receiving a SMS confirming that the funds have arrived and then

collecting the cash from an M-Pesa agent.

See the press release here.

2.9 Worldwide: American Express introduces tokenization and HCE services.

• The American Express Token Service replaces card account numbers with unique

“tokens,” which can then be used to complete payment transactions online, in a

mobile app or in-store with a mobile NFC-enabled device.

• American Express also announced that it has developed network specifications

for HCE. This provides card issuers with additional security options and solutions

for payments made with certain mobile NFC-enabled devices. Card issuers use a

secure cloud server to store their customers' card account details, which can then

be transmitted to an NFC-enabled device for use at point of sale.

See a report here.

2.10 Worldwide: Starbucks to accept Microsoft Band wearable payments.

• Starbucks is to begin accepting payments from customers wearing the new

Microsoft Band smart bracelet.

• To use the service, customers link their Starbucks Card to their Band and can

then present a barcode displayed on the wearable device to the cashier for

payment processing.

See a report here.

http://techcrunch.com/2014/11/12/uber-launches-wallet-based-payment-system-in-india-to-comply-with-new-regulations/
http://www.pymnts.com/news/acquiring/2014/worldpay-to-acquire-securenet-payment-systems/
http://ir.moneygram.com/releasedetail.cfm?releaseid=880570
http://www.mobilepaymentstoday.com/news/amex-intros-tokenization-hce-services/
http://www.nfcworld.com/2014/11/04/332444/starbucks-accept-microsoft-band-wearable-payments/
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2.11 Virtual Currencies: Bitpay launches NFC payment.

• Bitpay has launched a point of sale app which allows merchants to accept bitcoin

payments on a mobile device.

See the press release here.

http://blog.bitpay.com/2014/11/04/bitcoin-checkout-one-tap-mobile-bitcoin-payments.html
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3. REPORTS AND SURVEYS

3.1 United Kingdom: Worldpay reports 150% rise in UK contactless transactions in last six

months.

• Worldpay reported that it handled 16.69 million contactless transactions in

October compared to just 6.65 million in April this year.

• Supermarkets account for 44% of all contactless transactions, and fast food

outlets process 24% of all transactions.

• Total transaction volumes using contactless have increased by 1591% in the past

two years.

See the report here.

3.2 United Kingdom: More than half of UK consumers now regularly use digital wallets.

• A survey of 2,000 UK adults commissioned by Skrill found that 54% of UK

consumers now often or always use digital wallets to pay for goods online.

• More than 14% of 18-24 year olds now use digital wallets for every purchase they

make online. However, 37% of those aged 55 and above admitted to never having

used a digital wallet to pay for goods and services online.

• 17% of 18-24 year olds who shop on the high street now pay for goods or services

in-store with a mobile device, contactless reader, text service or a sensor that

determines their location via their phone.

See a report here.

3.3 United States: North American consumers embrace mobile payments and virtual

currency.

• A recent Accenture survey of 4,000 consumers in the US and Canada found that

40% of North American consumers have used their smartphones to make a

payment at a merchant location.

• The two most cited reasons for not using such payment methods were:

• Security concerns (57%) and

• Privacy concerns (45%).

• The study also found that 8% of respondents use digital currencies to complete a

payment transaction at least weekly, and 18% expect they will use digital

currencies at least weekly by 2020.

See a report here.

http://www.paymentscardsandmobile.com/uk-contactless-transactions-pass-1billion/
http://www.retailtimes.co.uk/half-uk-consumers-now-regularly-using-digital-wallets-payment-expert-skrill-reports/
http://www.retailcustomerexperience.com/news/north-american-consumers-embrace-mobile-payments-and-virtual-currency/


- 12 -

Contacts
London:

Hogan Lovells International LLP

Atlantic House

Holborn Viaduct

London EC1A 2FG

Tel: +44 (0) 20 7296 2000

Jonathan Chertkow
Partner

Tel direct: +44 (0) 20 7296 2191

Email: jonathan.chertkow@hoganlovells.com

Julie Patient
Of Counsel

Tel direct: +44 (0) 20 7296 5790

Email: julie.patient@hoganlovells.com

Emily Reid
Partner

Tel direct: +44 (0) 20 7296 5362

Email: emily.reid@hoganlovells.com

Mark Taylor
Partner

Tel direct: +44 (0) 20 7296 5370

Email: mark.taylor@hoganlovells.com

Roger Tym
Partner

Tel direct: +44 (0) 20 7296 2470

Email: roger.tym@hoganlovells.com

Amsterdam:

Keizersgracht 555

1017 DR Amsterdam

Netherlands

Tel: +31 (20) 55 33 600

Victor de Vlaam
Partner

Tel direct: +31 (20) 55 33 665

Email: victor.devlaam@hoganlovells.com

Beijing:

31st Floor, Tower 3

China Central Place

No. 77 Jianguo Road

Chaoyang District

Beijing 100025

China

Phone +86 10 6582 9488

Roy G. Zou
Partner

Tel direct: +86 10 6582 9596

Email: roy.zou@hoganlovells.com

Dubai:

19th Floor, Al Fattan Currency Tower

Dubai International Financial Centre

PO Box 506602

Dubai

United Arab Emirates

Phone +971 4 377 9377

Imtiaz Shah
Partner

Tel direct: +971 4 377-9222

Email: imtiaz.shah@hoganlovells.com

Frankfurt:

Untermainanlage 1

60329 Frankfurt am Main

Germany

Tel: +49 (69) 962 36 0

Richard Reimer
Partner

Tel direct: +49 (69) 96236 414

Email: richard.reimer@hoganlovells.com

Hong Kong:

11th Floor, One Pacific Place

88 Queensway

Hong Kong, China

Felix Dare
Senior Associate

Tel direct: +852 2840-5626

Email: Felix.Dare@hoganlovells.com

Madrid:

Paseo de la Castellana,

51 Planta 6ª

28046 Madrid

Tel : +34 91 3498 200

Joaquin Ruiz Echauri
Partner

Tel direct: +34 (91) 3498 295

Email: joaquin.ruiz-echauri@hoganlovells.com

Moscow:

Summit Business Centre

22 Tverskaya Street, 9th Floor

125009 Moscow

Russia

Alexander Rymko
Partner

Tel direct: +7 (495) 9333009

Email: alexander.rymko@hoganlovells.com

mailto:jonathan.chertkow@hoganlovells.com
mailto:julie.patient@hoganlovells.com
mailto:emily.reid@hoganlovells.com
mailto:mark.taylor@hoganlovells.com
mailto:roger.tym@hoganlovells.com
mailto:victor.devlaam@hoganlovells.com
mailto:roy.zou@hoganlovells.com
mailto:imtiaz.shah@hoganlovells.com
mailto:richard.reimer@hoganlovells.com
mailto:Felix.Dare@hoganlovells.com
mailto:joaquin.ruiz-echauri@hoganlovells.com
mailto:alexander.rymko@hoganlovells.com


- 13 -

Paris:

17, avenue Matignon

Paris 75378

France

Tel: +33 (1) 53 67 47 47

Sebastien Gros
Partner

Tel direct: +33 (1) 5367 1623

Email: sebastien.gros@hoganlovells.com

Rio de Janeiro:

Hogan Lovells

Rua Santa Luzia, 651

26° andar - Centro

20030-041 Rio de Janeiro, RJ

Brasil

Claudette M. Christian
Partner

Tel direct: +55 21 3550 6672

Email: claudette.christian@hoganlovells.com

Rome:

Piazza Venezia 11

Rome 00187

Italy

Tel: +39 (06) 675823 1

Jeffrey Greenbaum
Partner

Tel direct: +39 (06) 675823 28

Email: jeffrey.greenbaum@hoganlovells.com

San Francisco:

Hogan Lovells US LLP

3 Embarcadero Center

Suite 1500

San Francisco, CA 94111

Veronica McGregor
Partner

Tel direct: +1 415 374 2308

Email: veronica.mcgregor@hoganlovells.com

Shanghai:

Park Place, 18th Floor

1601 Nanjing Road West

Shanghai 200040

China

Phone +86 21 6122 3800

Andrew McGinty
Partner

Tel direct: +86 21 6122-3866

Email: andrew.mcginty@hoganlovells.com

Singapore:

50 Collyer Quay

#10-01 OUE Bayfront

Singapore 049321

Singapore

Phone +65 6538 0900

Alexander McMyn
Partner

Tel direct: +65 63022- 554

Email: alexander.mcmyn@hoganlovells.com

Andy Ferris
Partner

Tel direct: +65 63022- 439

Email: andy.ferris@hoganlovells.com

Warsaw:

ul. Nowogrodzka 50

Warsaw 00695

Poland

Tel: +48 (22) 529 29 00

Beata Balas-Noszczyk
Partner

Tel direct: +48 (22) 5292 920

Email: beata.balasnoszczyk@hoganlovells.com

Washington:

Hogan Lovells US LLP

Columbia Square

555 Thirteenth Street, NW

Washington, DC 20004

Tel: +1 202 637 5600

Daniel Keating
Partner

Tel direct: +1 202 637 5490

Email: daniel.keating@hoganlovells.com

Timothy Tobin
Partner

Tel direct: +1 202 637 6833

Email: tim.tobin@hoganlovells.com

Mark Brennan
Partner

Tel direct: +1 202 637 6409

Email: mark.brennan@hoganlovells.com

mailto:sebastien.gros@hoganlovells.com
mailto:claudette.christian@hoganlovells.com
mailto:jeffrey.greenbaum@hoganlovells.com
mailto:andrew.mcginty@hoganlovells.com
mailto:alexander.mcmyn@hoganlovells.com
mailto:andy.ferris@hoganlovells.com
mailto:beata.balasnoszczyk@hoganlovells.com
mailto:daniel.keating@hoganlovells.com
mailto:tim.tobin@hoganlovells.com
mailto:mark.brennan@hoganlovells.com


14

www.hoganlovells.com

Hogan Lovells has offices in:

Alicante
Amsterdam
Baltimore
Beijing
Brussels
Budapest*
Caracas
Colorado Springs
Denver
Dubai

Dusseldorf
Frankfurt
Hamburg
Hanoi
Ho Chi Minh City
Hong Kong
Houston
Jakarta*
Jeddah*
Johannesburg

London
Los Angeles
Luxembourg
Madrid
Mexico City
Miami
Milan
Monterrey
Moscow
Munich

New York
Northern Virginia
Paris
Philadelphia
Rio de Janeiro
Riyadh*
Rome
San Francisco
São Paulo
Shanghai

Silicon Valley
Singapore
Tokyo
Ulaanbaatar
Warsaw
Washington DC
Zagreb*

"Hogan Lovells" or the "firm" is an international legal practice that includes Hogan Lovells International LLP, Hogan Lovells US LLP and their affiliated businesses.
The word "partner" is used to describe a partner or member of Hogan Lovells International LLP, Hogan Lovells US LLP or any of their affiliated entities or any employee or consultant with
equivalent standing.
Certain individuals, who are designated as partners, but who are not members of Hogan Lovells International LLP, do not hold qualifications equivalent to members.
For more information about Hogan Lovells, the partners and their qualifications, see www.hoganlovells.com.
Where case studies are included, results achieved do not guarantee similar outcomes for other clients. Attorney Advertising.
©Hogan Lovells 2014. All rights reserved.
*Associated offices


