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Globalisation in the real economy has doubled…

International exports and imports by countries
Source: IMF, World Economic Outlook (2022)
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…while financial globalisation has grown tenfold

International investment position (IIP) by country
Source: IMF, World Economic Outlook (2022)
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Changed status quo: Russia-Ukraine war

“Actions include sweeping financial sanctions and stringent export controls that will 

have profound impact on Russia’s economy, financial system, and access to cutting 

edge technology.”
White House press release, 24 February 2022

“The access of Central Bank of Russia to all BIS services, meetings and other BIS 

activities has been suspended. The BIS was following all international sanctions as 

applicable, and would not be used to circumvent sanctions, the spokesperson added.”

BIS spokesperson, 11 March 2022

“Russia is a major supplier of oil, gas, and metals, and, together with Ukraine, of wheat 

and corn. Reduced supplies of these commodities have driven their prices up 

sharply.”
Pierre Olivier Gourinchas (IMF), 19 April 2022
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Russian participation in global goods production

Russia’s worldwide commodity production
Source: J.P. Morgan Asset Management (2022) Eurostat, J.P. Morgan Research, World Bank
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The US Dollar is now a global currency

Currency composition of official foreign exchange reserves 
Source: IMF COFER (2022)
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A new type of  world economy is emerging: financial de-globalisation?

Bretton 

Woods I

(1944-1971)

Bretton 

Woods II

(1972-2022?)

Bretton Woods III?

• As a result of sanctions, new 

economic and financial centres 

may emerge with separate 

currency systems

- USD will no longer be an 

accepted global currency

- In a multipolar world order no 

country exposed to sanctions 

may wield significant economic 

or political power

• Commercial globalisation will 

increase, financial globalisation 

will decrease

• The end of the era of financial 

globalisation as we know it?

World War II

(1939-1945)

Vietnam war

(1964-1975)
Russia-Ukraine 

war (2022-)
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Some global trends (also) impacting loan markets
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Some overarching regional loan market trends

Excess liquidity
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way to 

becoming 
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impact of 
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Additional debt 

capacity 
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takes center 

stage
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strong IRL 
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Loan terms 
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further in 
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595 deals | EUR88.5bn total volume

Total number of deals Total volume of deals (in EUR million equivalent)
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Trends in the CEE loan market 2022
Hot topics from around the region Some of the key factors driving  

parties’ choice of English law

Transfers: is consent necessary 
for sub-participations? 

London remains the  
preferred seat of arbitration

Corporate guarantees remain 
a standard feature in most deals

Sanctions provisions remain a  
standard feature in the region

Additional debt provisions continue 
to feature in the majority of our deals

LMA documentation is prevalent

LCIA and UNCITRAL are the most 
frequently used arbitration rules

English law continues to be the dominant 
governing law in CEE deals

Popularity of English law bounced  
back after the Brexit referendum

Borrower 
consent

Whitelist BlacklistNoneBorrower 
consultation
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Excess liquidity

Sustainable lending on the way 
to becoming mainstream

Transition to RFRs  
on the top of agendas

Continued impact of COVID-19 
– “K” shaped recovery

Private debt starting 
to gain traction

Additional debt capacity 
increasingly takes center stage

NPLs and restructuring

Taking and  
enforcing security

Loan terms leaning ever further 
in borrowers’ favour

Real estate and REF

Going digital and virtual, strong IRL 
comeback, hybrid is here to stay

Renewables financings

� Predictability – courts  
will uphold what parties  
agreed (eg acceleration, 

arranger liability)

Freedom of contract  
(eg non-assignability)  
and preventing nullity  

of transactions

Market acceptability  
and familiarity

� Insulation against  
foreign intrusions  

(eg exchange controls). 
Contrast France,  

Germany, Luxembourg
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Transfers: what were the main limitations
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Creditor orientation International public utility – 
The Delaware factor

Average deal size per tenor
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Transfers: where borrower  
consent/consultation 

applies, what were the main exceptions?
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Speaker profiles

Attila is qualified in England and in NY and is a CEE banking and finance 

specialist. He lives in Vienna and works predominantly out of Allen & Overy's 

Bratislava office. Before moving to Vienna, Attila spent six years in 

Allen & Overy’s leveraged finance team in London. 

Attila works across product areas for commercial and investment banks, 

non-bank lenders and investors, sponsors and corporate debt issuers with 

an emphasis on leveraged and non-leveraged acquisition finance, project 

finance, trade finance, securitisation and other structured finance products 

and debt restructuring.

Attila K Csongrady

Counsel, CEE Banking

(Solicitor, England and Wales)

Contact

M (Austria) +43 676 7544 954

T +421 2 5920 2415 

attila.csongrady@allenovery.com 

He is an outstanding co-ordinator and negotiator and 

his English law qualification and practice present 

him with a significant advantage for managing 

regional deals.

Chambers Global 2017

Attila Csongrady is well known and respected for 

his skills when it comes to complex banking and 

finance matters. 

Chambers Global 2015

He is an excellent lawyer who works hard and is very 

focused on giving good client service.

Chambers Global 2019

He is praised for his experience in international 

transactions and in deal structuring.

Chambers Global 2018
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Peter joined the firm in 2007 and has been a member of our London banking and 

finance practice since then. As an English qualified lawyer he has worked on a 

wide variety of banking transactions including in the emerging markets, ranging 

from investment grade loans to leveraged finance, ECA-backed, real-estate, 

project and restructuring deals. He has experience working with all parties 

including arrangers, lenders and borrowers. 

In 2011/2012 he undertook a 9 month secondment to the loans structuring and 

syndication desk at Citi in London, focused on the CEEMEA region. He has also 

been on secondments to our Singapore and Madrid offices and to UniCredit Bank 

Austria in Vienna. 

Peter lived and went to school in Vienna before leaving for the UK to study. He 

moved back to Vienna with his family in 2016 and works out of our Bratislava 

office.

Peter Redo

Senior Associate, CEE Banking

(Solicitor, England and Wales)

Contact

M (Austria) +43 660 237 0250 

T +421 2 5920 2420

peter.redo@allenovery.com
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Questions?

Allen & Overy is an international legal practice with approximately 5,700 people, including some 590 partners, working in more than 40 offices worldwide. A current list of Allen & Overy offices is available at allenovery.com/global/global_coverage.

Allen & Overy means Allen & Overy LLP and/or its affiliated undertakings. Allen & Overy LLP is a limited liability partnership registered in England and Wales with registered number OC306763. Allen & Overy (Holdings) Limited is a limited company 

registered in England and Wales with registered number 07462870. Allen & Overy LLP (SRA number 401323) and Allen & Overy (Holdings) Limited (SRA number 557139) are authorised and regulated by the Solicitors Regulation Authority of England 

and Wales.

The term partner is used to refer to a member of Allen & Overy LLP or a director of Allen & Overy (Holdings) Limited or, in either case, an employee or consultant with equivalent standing and qualifications or an individual with equivalent status in one of

Allen & Overy LLP’s affiliated undertakings. A list of the members of Allen & Overy LLP and of the non-members who are designated as partners, and a list of the directors of Allen & Overy (Holdings) Limited, is open to inspection at our registered office 

at One Bishops Square, London E1 6AD.
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