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Introduction

elcome to World Tax 2014, International
Tax Review's directory to the leading tax
advisory firms around the world.

Cheosing the right adviser is a key task for a
tax executive at the best of times. And the last
12 months have not been the hest of times for
the tax profession.

Every vear the tax market says authorities are
becoming more aggressive, leading to more
audits and more litigation. With governments
around the world still struggling to emerge from
the financial turmail and repleaish their coffers,
it is hardly surprising. What has changed is that
the public and the media have increasingly come
e scrutinise tax planning arrangements, crving
foul where they see aggressive tax avoidance,

Substance, then, is the order of the day
Proving a structure serves a valid commercial
purpose and has not just been designed to aveid
tax. This makes it doubly important for compa-
ntes to choose the right adviser.

World Tax is a key resource to assist tax exec-
utives with this task. Each edition rates the tax
expertise offered in more than 50 jurisdictions
globally, giving tax executives the most compre-
hensive information about the market for tax
advice.

The publication is unique among directories
as it classifies professional services, law firms
and other tax advice providers together, rather
than looking at them separately, because they
undoubtedly compete for work.

The fact that this competition exists is also evi-
dent in the regular moves that practitioners make
between law firms and other providers. It is com-
mon for advisers to spend different periods at low
firms and a big-four practice during their careers,

Not size, quality
If this guide were just about depth and breadth
of practice, then the firms that have a number

of advisers in each practice area, such as corpo-
rate tax, indirect tax and transfer pricing should
always come out on top. But those practices
may have stoyed the same numerically for a
number of years and while doing solid work,
only retain clients out of loyaly. They may not
have equipped themselves to deal with key tax
developments.

It is wsually clear-cut in most jurisdictions
covered in this publication where firms should
be placed relative to the tier criteria and to each
other. The criteria, which you can see elsewhere
in this introduction, that cover size, breadth and
depth and practice, and specialisms, are impor-
tant, but are not the crucial factors, Quality of
work has to be.

The few marginal decisions reguired about
which firms should go in which tiers are made
according to the ingenuity and innovation that
lawyers and advisers bring to client engagements.

Much goes into that criterion - knowledge,
experience of advisers, attentiveness, diligence
- to work out a seemingly intractable issue
where the advice has been in conflict.

Any other way is just not helpful to tax exec-
utives.

It is in this context that Imrermational Tax
Review preseats World Tax 2014, its compre-
hensive guide to the world's leading tax firms.
We hope it will help tax executives obtain the
best advice for their situation.

Methodology
International Tax Review researchers inter-
viewed corporate tax directors and advisers by
phone, e-mail and face-to-face to compile the
tiers of leading firms and write the commen-
taries for 36 jurisdictions in World Tax 2014,
Each firm that was listed in last year's edition
was given the opportunity to make a submis-
sion. Other firms mentioned during the
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Tax is a salient issue in ltaly Many advisers in the
jurisdiction noted that cients are being much mene
conservative about their investments in the junsdic-
ticn. This stuation is set 10 continue as the kalian
Siate tries to tackle its spending to reduce the
national debt. Francesco Bonichi of Allen & Owvery
pointed out that up 1@ now the 1ax authorities in faly
have been passive for a number of years.

This passivity has abated said Bonichi and
authorities are now incisive and active, The: tax authar-
ities hawve "upgraded their approach and their skill” said
Domenico Fava of Fava & Partners. The likelihood of
roceiving a fax daim is therefore increased, resuling in
e cases going 1o cowt. Advisers noted that contact-
ing the tax authorities has acually become easier now
that they are more active and focused. Marco Graziani
of Legance Studio Legale Assocato, obsenved that the
new, mose skilled authorities are therefore mone under-
standing of complex cases. Bonichi characterised these
developments as indicative of the “prowing up of the
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Tax rates at a glance A of Juby 20131
Compaorate income tax 275% (a)
Capital gains 0% to 275%
Branch tax 275%
Withholding tax
Dividends 0% 1o 20% (b
Ineerest 0% to 12.5% to 20% ()
Royalties from patents and licences 0% to
225% w0
0% td!
Branch remittance tax WA
Met operating losses (Years)
Camyback iR
Camyforwards

al In addition 1o this rate, a 3.9% regional @x is
applicable on productive activities (IRAF),

b} Dividends paid to a non-resident comaration
are subject to a 20% withholding tax, unless
the rate is reduced under a tax teaty or
divideseds qualify for exemption under the EU
parent-subsidiany directive,

b Interest on loans is taxable at 20%. Non-
exempt intenest on curent accounts and
bonds is subject to the 20% rate. The rates
may be reduced under an applicable 1ax reaty.

d) The rate may be reduced under an applicable
1ax ireaty.

Source: Tax advisers fom Fanioes! & Associati = Taxand

1ax authorities in laly”™. One adviser explained that
companies and individuals must meticulously dotu-
ment their tax affairs in a very formal manner o miti-
gate the patential for 1ax liigaton.

Howeves, though some officials have become mare
sophisticated, the size of the tax agency means that
many other individuals them are yet to reach a very
high standaed of raining and knowledge,

Cado Maria Paolella, head panner of McDermott,
Will & Emery in ltaly, pointed ouwt that theme are bwo

1ax authorities in laly: the revenue office
police, adding that the tax policy are gene

more aggressive and unieasonable in thel

to tax disputes. Other advisers in the: jur
echoed this obsenvation with the consenst
that the revenue office is more sophist
therefore more prepared for carmying
unlike the tax police who resort 1o agge

The state of the tax emvironment in
complicated” says Heinz Peter Hager, lead
Hager & Paniners. Because of its finandial
ftalian State is in dire need of financial
which means prodigious pressure has bee
the tax system. haly has therefore seen
Figation over the last year. Pacla Flom of
one step further and described the fafian
ment as “characterised by aggressive 1ax 2

One parner desoibed how the job o
adviser in haly is now to prepare th
defend themselves fom inevitable au
behest of the tax authorities,

Fava said it makes sense to serously
strength of a dient’s position before ent
liigation with the tax authority. He added
result of this approach, you can establisha
ship based on tnst with the tax a 1
avoid lengthy litigation as a result
authorilies are more open 10 setiling matiers:
islation. “If they recognise that you are being|
discussion will also be fair, said Fava.

The tax authorties are increasinghy emph
anti-abuse prnciple. something that
enshrined in the law. haflan judges
though the principle is not enshined |
from the constitution thus making it
refute in court.

The only certainty in ltah, practitioners 53
the tax burden of companies and indiil
very high.

Advisers have witnessed an increase if
and acquisitions as their chients att
maney by having holding profits in fe

This year the lalian authorities have
tax on financial ransactions, a concept €6
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ltaly

i around the world as the Tobin tax, after the
mic who first came up with a model for a
gal transactions tax in the 1970s. The problem
s tax, said Flora is that the tax authorities

‘xplainits operation. An EU-wide FTT is being
ficed, which the European Commission
b5 might raise as much as €30 billion - €35
840 billion ~ $47 billion) a year.
falkan 1ax system must combat two major prob-
ieves Hager; first, the tax system is extraor-
iy complex leading lo unnecessary Iiigation.
e liigation process takes far too long
1 a turgid process that costs both time and
esco Guelfi of Mlen B Overy agreed that
‘of the process is far too long, as well as
essarily formal. The aredety caused by
coun process s evacerbated by the
payment of a certain proponion of the
(tax bill that a complainant must pay at
ket of 3 tax dispule; the issue being that even
 they will not see the funds retumed until
the court process,
mingly haphazard attempts to reform the
uthorities have been atiributed to the
ment. The ltafian government is a coali-
fies from the left and the right. The public
1o rise to more than 130% of GOP by the
and thene is still no growth in the econ-
it ratings apencies have demoted the laly's
that it is teetering on the edge of being
das junk’.
iews for the jurisdiction is that the comup-
es other areas of Italian bureaucracy
affect the tax system.
tompanies have begun to lean towards
| Eastern Euope due to the more
regimes in operation there

fice at Maisto e Associati covers a binad
fesues including M&A, group taxation,
capital markets, transfer prcing, lingation,

real estate, VAT, high net worth indniduals, compen-
sation and pro bono work,

The tax praclice comprises about nine panners
and 45 other tax piofessionals, The team is led by
Guglielmo Maisto, the founding patner of the fim,
who has been acomsuliant to the Ministry of
European Community Affsirs and is a member of the
board of the American Chamber of Commerce in ltaly.

The clientele of Maisto e Associati is represented
mainty by ltalian and foreign large multinational cor-
porations in industies such as banking. manufactur-
ing tobacco, media and entetainment, pharmaceuy-
tical, real estate, IT, telecommunications and cansult-
ingand high net worth individuals, ing The fim also
has a strong reputation as advisers to clients in the
fashion and luxury goods industry,

Tremonti Vitali Romagnoli Piccardi e Associati is an
falian law firm that offers a full mnge of tax advice and
miated matters o domestic and intemational chents.

The firm comprises around 50 professionals — a
mixture of accountants and lawyers.The firm is par-
ticularly experienced in a number of tax areas which
include comporate and MEA, reorganisations, banking
and fnance, securitisations, structured finance. real
estate, transfer pricing and tax litigation.

The founder and senior panner, Giulio Tremont,
has been a member of the ltalian Parliament since
1994 and is a member of the lalian Senate, He is a
former deputy prime minister, manister of finance,
minister of economy and finance, and vice president
of the Chamber of Deputies.

Tier 2

In the past year, Bonelli Erede Pappalardo's tax
practice, which is led by Andrea Silvestr, worked on
a number of restructuring projects for several major
multinational banks.

The practice is made up of 25 tax professionals
who advise on gioup taxation, corporate tax plan-
ning and corporale rfestuciuing: complex interna-
tional tax issues; litgation, whete the practice has a
dedicated team capable of working on a variety of
pre-liigation and Rigation issues; cross-border reor-
ganisations; investment funds and financial invest-
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Italy

ments; transfer pricing: mengers and acquisitions:
and real estate ransactions.

The firm is & member of the ‘Best Fiends' network
with firms from France (Bredin Pratl, Germany
(Hengeler Mueller), Spain (Uda Menéndezl, the
Metherlands (De Brauw Blackstone Westbroek), and
the UK (Slaughter and Mayl. As such, the pragice is
very well placed to handle cross-border work.

In May 2012 Riccardo Ubaldini was promoted to the
partnership and s now the head of indirect tax at the
practice. Ubaldni advised on a number of high valus
deals in the past year

Chiomenti Studio Legale's practice regularly works
with a number of noweworthy cients including
Meviset - ane of the companies belonging to former
prime minister Sivio Berlusconi, They also work with
a myiiad of multinational banks incuding Bank of
Amerca Memill bynch, HSBC, and Credit Suisse; and
the national banks Banco Intesa San Paclo and PPN

The tax practice consists of five panners and 26 other
ta kavyers and accountants, who all have expetise in
MEA ransactions. They also offer senvices in litigation,
financial instruments, ransfer picing and real estate
transaction. =z

The practice has begun to expand into the area of
tax sendces in relation to financal produdts, stuctued
finandial ransactions, and litigation in relation to this.

The fim has lawyers in Rome that specialse in
Suprerme Court work

In [uly 2012, Di Tanno e Associati advised
Irvestindusirial on a tansaction worth about $1 bilion.
They assisted a number of funds on the tax aspects of
the sale of Ducati Motor Holding to Automwobil
Lamborghini, par of the Audi group.

Di Tanno is an independent tax fim with a strong
focus on MEA transactions invohing both foreign and
Ialian groups in various jurisdictions. The fiem also has
a strong knowledge of private equity, real estate funds,
and 1ax litigation.

Tommase Di Tanno, founder of the firm and head
of the 1ax depanment, is widely regarded as an
expet in economic and fiscal policy. As such, he is a
consultant for the Ministry of Finance and an auditor
of the House of Representatives. He also boasts the

esteemed roles of professor of intemationa
at Siena University; chairman of the boa
tory auditors of Vodafone Omnitel; and s
auditor of Alantia and Afakia,

Fabio Brunelli, a panner at the firm, is ame
the European Private Equity and Venius
Association’s (EVCA) tax and legal co
are really professional’, said one dient, I
singling out Brunelli for being “really pim
land providing] very satisfactory advice®

Hager & Pantners has a domestic andif
al tax practice. Heinz Peter Hager,
firrm, said that more than 50% of iis
national.

Since 2011, the fim has been a
Intermational, a leading worldwide n
pendent accounting and consuling fm
100 countries. The firm is particularhy w
dealing with German firms as the
fessionals at the firm are native
Frarm 20114, the fimn waill be giving its pi
oppounity 1o gain intemational train
ise facilitated through its membership

Fomy nwve of the 58 professionals at Hag
are coporate tax speciabsts. The fi
more practiioners in this area. in)
advised Signa Holding, an Austrian o
of the Signa Group on the pu
building in Bolzano from Intesa San P
top banking groups in the ews zona. A
actional work, the firm also assis
sation of the Schlecker Group, o
chain, afier it filed for bankuptcy

The firm also has a five-stong |
litigation who work closely with'a
firmes in the country to ensure that i
cialist achice from some of the top.

STS Deloitte emplays more
and is divided into sub-pract
panners and tax professionals h
a specific area of tax. These
intemational tax, ransfer prcing.
melgers and acquisition, global
1ax controversy, and custom an
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lice also boasts specialist knowdedge in a
industries. These include aviation, ship-
bC oil energies, manufacturing, the global
8l services indusiny, consumer business,
itadity & leisure, real estate, technolo-
a & telecommunications.
te has tax offices lecated in Bologna,
Genoa, Milan, Padua, Rome, and Turin, This
5 means that the practice has insight
¢ industries in each of these locales.

(& Owvery's tax practice does nat wish
8 lobbying firm, they are keen to 1ake
5 about the implermentation and impli-
C tax measures in ltaly. For example,
a painer ai the practice, led a
mes that successfully lobbied the
t about proposed legal and tax
W unlisied halian eompanies issue
5. Guelfi said the lobbying helped
sing of legislation that benefined the
t large.
this sort of work for the practice’s
lained, is that the pamners have
i respect of the tax authonties in
able-and objective, Guelfi delineat-
should the firn approach the
imple with regards to tax disputes,
“the firm will eften work in their

chi'was applauded by one cliemt
jilable for discussions making for

d on a significant tax project for
rclays that they completed in
worked as strucluring advis-
ators on the successiul launch
Iybiid, subordinated bond by
bond was stucture 1o feceive
the ratings agendies,

ses on cross-border work
the team for their good sens-
*the [tax] problem involved com-

panies from Gemmany and llaly and [Alen & Overyl
were able to work seamlessly in this regard”.

Giuseppe Bernoni is the managing panner of the
Bemoni Grant Thomiton tax practice, which recently
achvised a fund management company in relation (o
the new ltalian tax regime of imeestment funds. The
fund's porfolio consisted of 5117 million of financial
instruments. The practice was successfully able to
provide the fund with the necessary knowledge as
10 o 10 repad their taxes 1o the authonties.

Anather notable panner a1 the firm is Alessandro
Dragenetti; a member of the Euopean Tax Advisory
Committee of Grant Thomton Intemational which
meels 1o distuss tax maters a1 both a worddwide
and regional level. The ltalian practice is also able o
work on cross-border deals with ather memberfirms
of Grant Thomton Intermational.

CM5 Adonnino Ascoli & Cavasola Scamoni
advizes on the full range of national and interna-
tional 1ax strategy. covering both direct and inditect
taxes. The practice has a paricular emphasis on a
number of areas including M&A, cross-border
finance, imestment funds, planning, transfer pricing,
real estate, customs and excise, VAT, local, and pri-
vate client taxation,

The firm is @ member of the CMS network that has
offices throughout Evrope and is beginning to expand
into Russiz, China, Nonh Africa, and South America,

The 1ax team at Fantozzi & Associati = Taxand is
comprised of 10 panners and 40 ather fee eamers.
The practice has three dedicated depatmients focused
on transfer pricing, VAT, and memzers & acquisithons.

Despite the loss of Alberto Femario to 515 Deloitte,
the praciice gained three fax professionals over the
past year and as such is aclively growing its pres-
ence in the lalian market.

Fantozzi & Assodati - Taxand's declicated MRA
department saw action in the past year as the practice
completed tax structuning work for Francisco Partners, a
LS private equity firm, on its $100 million acquisition of
an international business of a listed lialian group,

The practice’s clients come from a wide variety of
industries but they are particulardy experienced in
working with energy chents.
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The tax 1eam at Freshfields Bruckhaus Deringer
has experience of advising cliens from a varety of
industry secters including financial institutions, pri-
vate equity, telecoms, media, technology, energy and
natural resources, consumer products, health, infra-
structure and transport.

The halian tax practice is led by Renato Paternollo,
who advises several leading banks and corporations
on the tax implication of their own ransactions and
those of their cdients, He also assists privale equity
funds with achvice about the structure of acquisitions
and the subsequent complex reciganisations that
aften follow them.

The practice offers a full range of tax senvices
including, tax consubtancy, structuring, transfer pric-
ing, and VAT advice,

Richard Murphy, head of tax at K Studio Associate,
the name of KPMG's tax and legal firm in laky
explained that the practice often advises oil and gas
companies an new projects in what are, quite often,
fairly obscune locations around the world, The exten-
sive network of the KPMG fim means that even if
the firm does not have an office in the obscure loca-
tiom, ¥rere is almost always someone within the firm
with the relevant detailed knowledge.

The practice recently advised the large multination-
al Guala Closwe on the application of a new halian
lawe on bonds issued by nonlisted entities. The deal
involved a 5350 milion bond issue ; the first issued
according 1o the new law Decreto Sviluppo with no
guidance from the tax authonties, The firm has also
recently worked on a variety of tax disputes matters
and indirect 1ax ssues.

Macehi di Cellere Gangemi's tax practice offers a
broad variety of tax senices including those related
10 coporate groups, transactions, financial instu-
ments, ienewable enengy, transfer pricing. VAT, indi-
viduals and families, and litigation,

The tax practice at NCTM Studio Legale Associato
is led by Federico Trutalli and consists of seven pan-
ners and 24 other professionals.

The practice worked on a significant deal in the
past year for Zobele, assisting them in relation 1o the
€180 million bend issued by Zobele Holding, a glob-

al leader in the subcontract production of pe
and air fresheners. The bond, structured
way as to benefit fiom the recent legisla
bonds, will be used 1o refinance the ouls
debt raised in 2006, |

The team also successhully assisted b
equity funds from the UK and Germany
estate secto, conceming [itigation  conng
unacknowledged VAT reimbursement.

The practice expanded over the past yeg
four new professionals, and prom
Rampulla 1o the position of parner at

Pirola Pennuto Zei & Associati poss
practice capable of advising on a rang
including transactions, inlemational 1@
and optimisation of persocnal 1ax, priva
porate assistance, assistance with tan Bt
putes, litigation and due diligence.

The transactional work that the e
focused on extraordinary ransactions :
acquisition of enterprises and compal
of companies.

Salvini Escalar e Associali provides
cialised legal advice on the most co
tax law, as well as assistance in pro
tax authonties, for example, tax i
and senfement proceedings.

The firm was founded by panners
Gabriele Escalar, Sahvini mainty practi
of European tax law; taxation of o
assistance o laxpayers during tax
settements: 1ax fitigation; VAT; energy
munications tax issues: and local
a member of the expen commissi
appointed by the Presidency of Cou

Escalar also holds a plethora of p
the fim, such as being a member
ment board of OIC (halian Accol
commission for tax mles of
{Association of halian Chanened
International Taxation Commissio
Chartered Accountants of Rome, 3
Group (Tax Barriers Advisory Group) @
EU Commission., '
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gale Tributario EY is cne of the largest
in haly. Domenico Borzumaio, head of
tax at the practice, explained that being
wetwork of a Big 4 firm allows the Halian
‘10 work seamlessly with other trusted
pnal 1a:x specialists.
i work for their dlients, EY in haly aiso nms
id exchange programmies for ther colleagues
pping nations such as in Afica. As such, the
stiong network in this region, something
‘chents intesested in investing there.
is divided into seven sub-practices:
g, business tax senices, inlemational tax,
an capital, law and financial senices.
essionale Associato a Baker &
has offices in Milan and Rome and serves
titaian and mulinational corporations in a
g of industries such as energy luxury
ery financial services, information
pharmaceuticals.
can help design, implement, and
tegies for intemnational operations and

e at Studio Tributario Associato
_E.iﬁod offers a mnge of senfces in sev-
ation of companies, finandal institu-
equity funds, international taxation,
tewation of private individuats.

zione Professionale di Awvocali e
is an ltalian law firm that offers a
and tax advice. The 1ax practice offers
in rransfer pricing, cotporale transac-
and arbitration, and VAT,

peiated with PwC and thus benefits
g natignal and intemnational net-

ers fashions itself as a boutique
L ininternational tax, both direct and
s.j5 nat a member of any formal
ks, The practice’s ideal client are
in Italy”, said Luigi Belluzzo,

Belhuzzo explained that the firm will often be consult-
ed by large famdy owned companies and as such
prides itself on the sendce it is able to provide for fam-
iy businesses,

The fim recently hired Alessandro Barzaghini and
Giacoma Francioni, both expens in coss-border tax
tssues, particulardy in refation to UK-taly transactions
and investments.

The tax practice at the lalian law firm Cleary
Gottlieb Steen & Hamilton benefits from being parn
of a firm with one of the tep international tax prac-
tices globalhy.

The practice is led by Vania Petrella and focuses on
providing senvices reganding the tax optimisation of
MEA transactions, hybrd financing and investment
siructures as well as debt and pee-IPO tax restuciure-
ings.

The 1ax team specialises in sovereign debl restruciur-
ings and has worked in this capacity for Greece,
leeland and Irag.

The tax practice 2t DLA Piper in laly is led by Maricla
Pennesi and corsists of thiee panners and 10 other
professionals. The practice has a presence in Rome
and Milan,

The pradice has a strong reputation for #5 tax
restructuling advice as well as tax audits, 1ax Rigation
{which has become a come activity this year for the
firnl, permanent establishment, wamsfer pricing, and
blacklist investigations and assessments.

The team advised on the tax due diigence and pub-
kic fings for the presentation of ASAM. and its sub-
sidiaries to the market and halian Stock Exchange. with
the initial price of the audtion being €660 million. This
project is important to the Lombardia region as it
implements the so-called Stability Law = the legislative
instrument recently inroduced for the implementation
of the medium-tem programmatic guidelines, stipulat-
ed in the public finance policy:

Gianni Origoni Grippo Cappelli & Parners affers the
full specum of tax advice incuding comparate, MEA,
financing, imvestment, both domestically and interna-
tionadly. transfer pricing and tax litigation.

The practice also advises on intermational account-
ing standards (IAS/IFRS) the adoption of which i
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mandatory in Italy for the separate and consolidated
financial staiements of cetain companies, inclsding
listed companies and banks.

The halian office of Hogan Lovells offers tax advice
10 its clients in areas such as planning consulting
senvices, and ransactional tax advice.

McDermot, Will & Emery in haly is led by Carlo
Maria Paclella. The approach of the firm is to ensure
that panners personally spend time advising their
clients.

The practice recently advised on a complex, €50
milian parnership ageement which invabed the
consideration of a number of different conracts,
Asicle from this kind of tax planning work, the prac-
tice specialises in a number of other areas including
tax planning. international and domestic coporate
stucturing, M&A, rulings and clearances, structured
finance, transfer pricng and tax contioversy. The
praciice is a member of the iniemational McDemott,
Will & Emery law firm which advises clients in more
than 70 couniries across six continents. As such, the
halian practice is able to work seamlesshy with these
ather member fimms on coss-border deals. Paolella
explaired that the firme also has an intemational tax
panel; a group of local tax specialists in more than
20 countries who waork together on a regular basis
ane meet semi-annually to discuss cross-bonder tax

ISSLBS,

Clients hailed the practice as being “very good, pre-
cse and timely”. Andrea Tempestini was singled out
by clients as exceptional. He was praised as “always
being organised land] able to lead”; the later being
crucial when several professionals are all warking on
the same file.

Swdio Caravatl is a medium-sized tax, comporate
and accountancy firm with four dedicated tax panners.
The fim has three offices in haly in Aona and
Gozzano, which offer a general range of senices, and
Milan, which is more specialist.

The fiom has clients in a range of industies includ-
ing the mechanical, phamaceutical, financial senices
and chemical, industies.

The tax team at Valente Associati GEB Partners is
divided into a number of sub-depantments, the

mains ones being corporate tax, dispules
ing and transfer pricng.

The head parner at the practice isSd
respected Piergiorgio Valente who i ]
the Confédération Fiscale Européenna it
committee, and the intemational tax o
the International Association of the'|
Association of Financial Executives Ir
was also the ltalian representative on i
committee throughout 2012. He is also
the tax committee of the ltalian CFO
ANDAF) and a member of the In
hssociation.

The tax team worked on a broad
over the past year including due dilig
a wansnational merger in the area of cof
They also completed complex work in
indirect tax and tax disputes.

Tier 5
CBA Studio Legale e Tributario
the merger bemween Camozzi Bonissol
Associat and Studio Associato LA -
Commercialisti dlmpresa.

The practice offers tax services
and internaticnal tax consultan
on income tax, VAT and other directs
tanes, r
The tax department works wi
enced in M&A, banking law, capr
real estate to advise clients on all
ltalian and foreign transaction
such as lpans, initial public o
compulsory bids, conversions if
other structured finance transacti

The tax practice at Clifford
ble of advising clients on matlers
rate, banking and fnance taxatio
tax litigation and pre-litigation
mansfer pricing.

Thie practice’s 1ax Deam works
firm's Antonio Golino and his
in financial ciminal law, on
infingements with possible i
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is an independent firm led by
tn Fava that consists of two panners and six
va worked at KPMG for more than 15 years
tablishing the firm.

ge of the independence of [Fava &
that we have been able 1o build a very
'nship with the tax authorities”,
amenico Fava, head of the firm.
the fimn recently successfully repre-
ational carier on a tax settlement
eamings and transfer pricing mat-
in & full deduction of foreign costs
of analytical net profit computation,
stake in this matter could have been
' H million.

e at the Milan office of Jones Day
expefience with a oad vanety of
g automotive, chemicals, constuc-
products, energy, fashion, financial
care, insurance, media, pharmaceu-
lecommunications.
covers transactional, litigation, and

precise, very complete, and can
sue”, said one client

ansactions, Marco Graziani and
the two panners and co-heads of
nate the work and the assign-
al and stand-alone tax issues.
a member of any international
‘the practice is still capable of car-
‘midtinational clients, The practice
multinational financial institution
ries of comprehensive tax audits,
1 was at issue.,

ssociato ad Ashurst in haly is
and consists of one other advis-
5 itself in being an all-round
g debt restructuring and compo-
g, private equity and MEA, real

estate, capital markets, banking and finance, proj-
ect fimance, VAT, tax litigation and international tax-
ation lwith reference to both companies and
funds).

Flora recently advised on one of the highest
[value] restructuring deals in laly. This involved the
restructuring of the Ferretti Group, the worid's largest
yacht company for its financer, the Royal Bank of
Scotland. The deal worh about €13 billion, also
involved one of the largest investments ever carried
out by a Chinese industial investor (Shandong
Heawy Industry Group - Weichai Group).

The international Ashurst law firm has tax prac-
tices located in 14 countries, as well as a best-friend
referral relationship with an Indian law firm.

Studio Uckmar, as a partnership of professionals,
has a long and renowned experience in domestic
and intemational 1ax law matters,

The tax team focuses on three main areas:
domestic 1ax law, international tax law, and corpo-
rate law,

The tax practice at Watson, Farley & Williams has
a number of specialisms, These include internation-
al taxation, cross-border 1ax structuiing, extensive
knowledge of the shipping and energy industries,
taxation of real estate funds in a cross-border set-
ting and controversy work.

The tax team benefits from an intermational pres-
ence in the UK. Gemnany, Spain, and the U5 The
practice was recently required to use theit intema-
tional acumen in a deal imvolving the Danish imest-
ment company Obton. This deal invalved work with
a three-jurisdiction tax structure (Denmark, Germany,
and Italy) and was worth 3385 million,

The key player in the practice is head of the prac-
tice, Raffaele Villa, whe has extensive expatience in
imemational tax, megers and acquisitions, and a
broad fange of ordinany tax issues such as 1ax ben-
efits. Villa, who was praised by clients for his unique
ability ta find nnovative solutions”, therefore leads
on all matters. Clients explained that the advantage
of using this fitm is their ability “to raise issues
which went unnoticed before they got involved =
they are very proactive and knowledgeable”,
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CHIOMENTI

STUDIO LEGALE

Firm Profile:
Chiomenti Studio Legale i5 one of the
leading law firms in ltaly, with more than
300 professionals and offices in Rome,
Milan, Turin, London, Brussels, New York,
Beijing, Shanghai and Hong Kong.
Chiomenti offers sophisticated legal serv-
tces in a full range of practice areas. The
Firm's tax department, comprising both
lawyers and accountants, 5 one of the
most reputed and experienced in ltaly and
provides high profile tax advice both o
domestic and foreign clients. The tax
department works on an integrated basis
with teams in the M&A, finance, real
estate and other practices in the firm, and
also provides a growing “front end” service
where our team takes the lead on advisory
and transactional matters; the tax depart-
“ment also advites on transfer pricing and
tax litigation mattérs. The tax department
also advise on transfer pricing and tax liti-
gation matters. Chiomenti’s broad client
base inchudes public and private compa-
nies, Stave-owned entities and government
departments, investment banks, private
equity firms and family businesses.

Partners/Contacts
Massimo Antonint (Milan)
Email: massimo.antonini@chiomenti.net

Faclo Giacometti (London, Milan]
Email: paolo.giacomettifmchiomenti.net

Giuseppe Andrea Giannantonio (Milan)
Email: giuseppeandrea giannantonio@
chiomenti.net

Marco D Siena [Rome)
Email: marco.disienat@chiomentin

Corrado Grande (Rome]
Email: corrado.grande@ chiomenti.n

Raul-Angelo Patpotti (Milan)
Email: raul. papottif@ chiomenti.net

Offices:

Rome

WVia XXIV Maggioc 43
00187 Rome

Tel: +39 06 466 221
Fax: +39 D% 466 226 00

Milan

Via Verdi 2

20121 Milan

Tel: #3902 721 571
Fax: #3902 721 572 24

London

125 Old Broad Strect
EC2N 1AR Londen

Tel: 444 20 75 69 15 00
Fax: +44 20 75 62 15 01

Brussels

Rue Montoyer 23
B-1000 Brussels

Tel: +32 2 7759 900
Fax: +32 2 7759 927

New York "
One Rockefeller Plaza ~ Suite
10020 New York, NY

Tel: +1 212 660 6400
Fax: +1 212 660 6401
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Beijing

. Yintzi Office Tower
Jianguomenwai Ave
Ehaovang District

00022 Beijing

gl: +86 10 6563 3988
pe: +86 10 6563 3986

kil

4806, Wheelock Square
17 Nanjing West Road
hanghai 200040

85 2] 5171 8585
456 21 6171 8558

¥ 852 2810 0833

o www.chiomenti.net

nists. deloitte it

Transfer Pricing

Aldo Castoldi

Tel: +39 02 8332 4036

Email: acastoldii@sts.deloitre. it

R&D and Government Incentives
Alessandro Lualdi

Tel: +39 010 5317817

Email: alualdifeses. deloitte.it

Indirect Tax

Antonio Piciocchi

Tel: +39 06 4899 (032

Email: apiciocchi@sts.deloitte.it

Custom & Global Trade
Mlessandra D Salvo

Tel: +39 06 48990983

Email: adisalvo@sts deloitte.it

Global Employer Services
Roberto Rocchi

Tel: +39 06 4899 0974
Email: rrocehifsts.deloitte.it

Tax Controversy

Matteo Costigliolo

Tel: +39 010 5317820

Email: meostigliolo@sts. deloitte.it

Visit our website:
www.deloitte.com/italy

Seats:

« Milano
Via Tortona, 25
20144 Milano
Tel. +3902 83324111

* Bologna
Via A, Testoni, 3
40123 Bologna
Tel. +39 051 65821
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* Firenze

Corso [talia, 17
50123 Firenze
Tel. +39 055 2671011

* Genova

Piazza della Vittoria, 15/34
16121 Genova
Tel. +39010 5317811

* Padova

Via G.A. Longhin, 103
35129 Padova
Tel. 439 048 7927911

* Homa

Via XX Settembre, |
(0187 Roma
Tel. +39 06 459901

* Torino

Galleria San Federico, 54
10121 Toring
Tel, +38 011 55421

DLA PIPER

Studio Legale Tributario Associato
Via G, Casati | [Piazz Cordusia)
20123 Milan

Via dei Due Macelli 66
0187 Rome

T +39 02 B0 618 1
F +39 028061 8201

T +30 06 68 880 |
F +39 06 68 880 201

www.dlapiper.com
@DLA_Piper_ltaly

EY Building a bette
working world

ltaly

Studio Legale Tributario
Via della Chiusa 2
20123 Milzan

Ttaly

Tel: 43902 722 121

Mediterranean Regional Tax
Scott Hill

Tel: +3902 851 4502
Email: scott. hill@it.ev.com

Deputy Tax and Law Leader
Domenico Berzumato

Tel: +39 02 851 4503
Email: domenico.borzumatofit,
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herto Lazzaranc

30 02 851 4325

il roberto.lazzarone(@it.ey.com
arket Leader - Ttaly North

ico Borzumato

39{]2 851 4503

- domenico. borzumato(@it.ey.com

arket Leader — Ttaly Center-South
sdin Giambanco
43906 8556 7332
il: claudia.giambancod@it.ey.com

Tax Services

s

Services
o Ragusa
$30 02 851 4926

jil: marco.ragusafiit.ey.com

Compliance and Reporting
eri

066753 5417

bio.Jaurerii@it.ey.com

05 8556 7332
audia.giambanco®@it.ey.com

Mazitelli
06 8556 7323
letta mazzitellifidit.ey.com

onal Tax Services

0 Bormumato

02 851 4503

domenico. borzumato(@it.ey.com

Tax Accounting & Risk Advisory
Services (TARAS)

Moarco Cristoforoni

Tel: 43902 851 4250

Email: marco_cristoforoni@it.ey.com

Tax Controversy

Maria Antonictta Biscozi
Tel: +39 02 851 4312

Email: maria-

antonietta. biscoma@it.ev.com

Transaction Tax

Roberto Lazzarone

Tel: +39 (2 851 4325

Email: robertolazarone@it.ey.com

Tax Effective Supply Chain Management
and Transfer Pricing Services

Davide Bergami

Tel: +39.02 851 4409

Email: davide. bergamif@it.cy.com

Fantozzi & Associati
Studio Legale Tributario

Office contacts:

Roma

Via Sicilia, 66

DO187 Roma

Tel: +39 06 4200611

Fax: +39 06 42011 976

Email: studiormi@ fantozzieassociati.it

Milano

WVia Privata Maria Teresa, 11

20123 Milano

Tel: +39 02 7260591

Fax: +39 02 72605950

Email: studiomif fantorzieassociati it
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Bologna

Via Farini 10

40124 Bologna

Tel: +39 051 27771

Fax: +39 051 277733

Email: studiohof fantozzieassociati.it

Website: www. fantozzieassociati.it
Fantozzi & Associati is, exclusively,

Taxand Traly.

Quality tax advice,
globalty

cutting through complexity

KStudio Associato
Consulenza legale e tributaria
Head office:

Via Vittor Pisani, 27

20124 Milan Ialy

Tel: +39 02 676441

Fax: +39 02 67644758

Country Leader

Richard Murphy

Tel: +39 02 67644733

Email: rmurphy ] @kstudicassosciato.t

Rome office:

Pinzza delle Muse, 8
0197 Rome ltaly

Tel: +39 06 809631
Fax: +39 06 BO77450

Fabia Egidi
Email: fegiditikstudicassociato.dt.

Other offices:
Ancona, Bologna, Catania, Floré
Genoa, Naples, Padua, Palermo, ]
Perugia, Torin, Yerona.

Email: it-fmksai kstudioassociato it
Website: www kstudinassociato,it

Contacts:

Domenico Busetto
(International Corporate Tax)
Email: dbusettoi@kstudioassociatadl

Stefane Cervo )
(M&A and Transaction Services)
Email: scervof@kstudicossociatodt

Gianni De Robertis (Transfer 0
Email: gianniderobertis@ |
kstudioassociato.it

Massimo Fabio (Trade and Custg
Email: mfabiof@ kstudioass

Eugenio Graziani
(VAT and Indirect Taxes)
Email: egrazianifkstudioassocil

Giuseppe Moretti {
(M&A and Transaction Services
Email: giuseppemoretti
kstudioassociato.it

Sabrina Pugliese
(Lepal Services - M&A and
Restructuring)
Email:

sabrinapugliese@kstudioassod
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Rinaldi (Banking and Finance)
rinaldi@kstudioassociate. it

inia Quaglia
tional Executive Services)
il Scpuaglia@kstudionssociato.it

uglielmo Maisto,
i, Riccardo Micheluni,
rato, Andrea Paroling,

one Ferrarotti,

: Ili, Marco Valdonio

iati is an independent bou-
din 199] specialised in
m law. Its clientele is repre-
by large corporations and
families. The 43 partners
comprise cither lawyers or
a legal background and
antial experience in their
ntly ranked as one of Iraly's
by industry surveys, the
tge multinational corpora-
s such as banking, manu-
i and entertainment, phar-
real estate. The firm
th leading companies in
al market, advises major
ting companies and has a
1in the fashion industry.

Other offices:

Roma - Piazza D" Aracoeli, |
DO186G

Tel: +39 06 45441410
Fax: +39 06 43441411
Email: romai@ maisto.it

London - 2, Throgmaerton Avenue
ECZN 2DG

Tel: +44 020 7374 0299

Fax: +44 020 7374 0129

Email: london@maisto.it

NCITM

Studio Legale Associato

NCTM is one of the leading law firms in
Italy, Our strengths are more than 250
professionals including the 50 active and
dynamic equity partners who drive the
firm, offices in Milan, Rome, Verona,
London, Brussels and Shanghai, a vocation
for innovation and independence and a
great client base.

We deliver integrated legal services to
enterprises ond  financial institutions
through multidisciplinary teams reflecting
client needs. We believe the growth in the
number and needs of our clients is testi-
mony 1o the success of our strengths and
cur culture.

Owr Tax Department contacts:
Piermauro Carabellese,

Executive Partner [Milan)

Email: piermauro.carabellese@nctm.it

Federico Trutalli, Head [Milan)
Email; federicotrutalli@nctm.it
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Our offices:

Milan

Via Agnells 12

20121 Milan

Tel: +39 02 725 511
Fax: +3902 725 531301

Rome

Via Delle Quattro Fontane, 161
00184 Rome

Tel: +39 06 6784977

Fax: +39 06 6790966

Verona

Stradone Porta Palio, 76
37122 Verona

Tel: 439 045 8097000

Fax: +39 045 80O7010

London

5t Michael's House

I George Yard, Lombard Street
EC3V 9DF London

Tel: +44 (0) 2073755900

Fax: +44 (0) 20 79296458

Brussels

Avenue de la Joveuse Entrée, |
B-1040 Brussels

Tel: +32 (0] 2 285 4685

Fax: +32 [0) 2 285 4650

Shanghai

28th Floor, Hong Kong Plaza
283, Huaihai Zhong Road
Shanghai 200021

Tel: +86 137 6108 5647
Fax: +86 21 5116 2905

Website; www.nctm.it
Email: infof@nctm.it

' Pirola
Pennuto
Zei o
& Associati

studio di consulenza
tributeria & legala

Pirola Pennuto Zei & Associati

Firm profile;
Pirala Pennute Zei & Associati wis
lished in the 1970s as a partne
group of specialists. The firm p
and legal services to medium
sized companies and multinatio
and has continually sought tor
multidisciplinary approach by
specialized centres of exce
firm has eleven offices, ni
[Milan, Rome, Turin, Pad
Brescia, Maples, Verona, Parm
London, one in Beijing
Shanghai, and is composed
ness lawyers and 350 tax consulg

The firm focuses on selecte
tice and guarantees to p
tence and top quality se
increasing efficiency and
trust relationship between
al and the client with orgas
in order to manage comple
the entire [talian territory g

Pirela Pennuto Zei &
many of Italy’s leading
several major [talian banks
cally and abroad. The re
foreign clients both in
tionally constitutes a significan
firm's practice,
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e firm's services cover tax and legal
5 such as domestic and internation-
commpliance and planning, wansfer
VAT, tax, legal and regulatory
BE0TY. Services to companies in the
g ancl financial services sector, tax
for expatriates and individuals,
and copyright, labour law, business
ers & acquisitions, private equity,
ation, litigation, antitrust and
law, media entertainment and
unications, energy and environ-
w, real estate, privacy and infor-
otection, as well as corporate

dlizzi (Milan)
o.di.terlizzif@

R
fatelli (Milan)

v lix Consultant:

meri (Milan)

dameri@studiopirola.com

(Milan)

mazzali

Insurance;

Marcello Romano (Rome)
Email: marcello.romanoi
studiopirola.com

Finance:
Lorenzo Banfi (Milan)
Email: loreneo. banfid studiopirola.com

Real Estate:
Flaviano Ciarla [Rome)
Emuail: flaviano.ciarlv@studiopirela.com

Offices:

Milan

Via Vittor Pisani, 20 20124
Tel: +(39) 02 66995]

Fax: +(39) 02 6691300
Contact: Massimo Cremona

Padua

Corso Milano, 26 35139
Tel: +(39) 049 8249411
Fax: +(39) (49 8756077
Contact: Yuri Zugolaro

MNaples

Piazza dei Martid, 30 80121
Tel: +(39) 081 2451918
Fax: +(39) 081 2451200
Contact: Paolo Nagar

Rome

Viale Castro Pretorio, 122 (0185
Tel: +(39) 06 5370281

Fax: +(39) 06 570282600
Contact: Nicola Antonioezi

Bologna

Via Montello, 18 40131
Tel: +(39) 051 526711
Fax: +{39) 051 6493432
Contact: Dario Santagh
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Verona

Via Belgio, 12 37133

Tel: +(39) 045 8092511
Fax: +(39) (045 BO15627
Contact: Federico Grigali

Turin

Via Bertola, 34 10122

Tel: +(39) 011 5743611

Fax: +(3%) 011 5627062
Contact: Ada A, Garzino Demo

Brescia

Via Cefalonia, 70 25124
Tel: +(39) 030 2219611
Fax: +(39) 030 2427641
Contact: Federico Venturi

Parma

Viale Mentana, 29 43100
Tel: +(39) 0521 271254
Fax: +(39) 0521 798187
Contact: Gianfranco Buschini

— -

Tremonti, Vitali, Romagno
Piccardi E Associati
Studio Legale e Fiscale

Main office:

Via Crocefisso, 12
20122 Milano

Tel: +39 02 5831 3707
Fax: 43902 3831 3714
Email: milano@virtax.it

Number of partners worldwide: 15
MNumber of ather lawvers and
professionals worldwide: 35

Firm profile:
Established in the early 80s
name of Studio Tremonti, Vitali
Piccardi ¢ Associati is an [talian
that offers a full range of tax advice
related matters to domestic and s

tional clients,

The firm is particularly exper
skilled in a number of tax ar
inclades corporate and MEA,

tions, banking and finance, 3
structured finance, real estate,
pricing and tax litigations.

Tremonti Vitali Romagnali Pic
Associsti maintains  privil

ships with major internationa
firms through which the firm
provide worldwide coverage to it
in all aspects related to tax.
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infoi@gebnetwork.it
ez www.gebpartners.it
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