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The ltalian tax market
liahy's tax market is among the mos challenging in
the waorld, The tax authorities are under substantial
to collect more income 1o reduce the country's finan-
cial deficit,

“After the ciisis, the tax authorities have bean very
aggressive,” said Antonio Tomassini of DIA Piper,

The authorities are concentrating on large taxpay-
ers and are working hard 1o increase their knowd-
edge. They are particulady focused on ransfer pric-
ing issues, inter-company senices and deductibility

This is not necessarity bad mews for frms which
ane aclive in contentious tax, as figation work has
increased exponentially over the past few years,

World Tax 2015 297



Italy

“Settlernents are always increasing. it is becoming
mote necessary to keep documentation”  said
Daniela Belloli of Valente Associati GEB Partners. “This
i5 good for fums like us and we have been exper-
encing growth,” she added,

The growth in litigation has caused a nush 1o oper-
ate in the area, as Tomassini explained: “Even tax
fimms wiho previously had no interest in litigation ane
now doing work in it

What does make lfe more difficult for advisers is
the astonishing complexity of the lax system,

"It is complicated in terms of wiles. There are many
different ways of approaching the wok,” said Maice
Gragiani of Legance.

This confusion slows the tax authorities down and
aften leads to micre ltigation. Caurt cases 1ake a long
time to reach cowrt, are slow 1o conclude once they
da and camy a significant threat of ciminalisation.

Them is still & big gap between [tax] inspectors
land tax paficel and the cours” said Heinz-Peter
Hager of Hager and Pantners. There are no well-pre-
pared judges. This is a reason why we try to mach
an agreement and seitle, because judges ane not
familiar with this fax]”

Even locking for a settlement has disadvantages
though, as Tomassini explained: “IF you setle
domestically then you have very few chances 1o
make back the money in another junsdiction,”

hs a rule, only larger firms have the dout to regu-
larty gain positve wlings in audits,

There are plans for tax eform in by, though no
advisers could say with any certainty when it might
be implemented. Estimates ranged from a few
months 1o two years. Giovanni Rolle of WIS REA
Swdio Tibutarip Associato confirmed that the gov-
emment has a mandate for such a reform,

“Although there have been many attempls o Ror-
ganise and rationalise the tax systern and make it
more axpayer fiendly, the liafian system remains
quite complicated” ‘said Gianni De Roberis of
KStudio Assodat,

There have been no significant modifications o tax
legislation aver the past year, though a few adjust-
ments have been made and incentives added.

worw ITRWordTax com

Tax rates at a glance

Comorate income tax

Capital gains

Branch tax

Withholding tax
Dividends 0%
Interest 0% 10 125

Royalies fiom patents and ficences

Branch remittance tax

Net operating losses [Years)
Camyback
Camyforwands

al In addition t this rate, a 3.9%
applicable on productive actv
b Dividends paid to a non :
are subject 1o a 26% wi
the mte is reduced under a
dividends qualify for exemption ung
parent-subsiciary directive.
el Interest an loans is taxable at 268
exempl intefest on cument
bonds is subject to the 26
may be mduced under an
di The rate may be reduced
1ax lreaty. 1

Sowre: Tax advisers from Fanters &

"A few provisions have been
incentives for inventive compa
irvesting in intangible assets,

The tempestuous enviro
changes in the market for gool
ket is changing” said Tomassi
the past, a real ‘tax boutigue
tax boutigues are imploding”

"Being imemational 1oday
Boutiques don’t have the §
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“Big firms can take partners from boutique
five years apo would not have been

& Associati was founded by practice head
o Maisto in 1991 and has forged a reputa-
of laly's leading tax practices. The firm
b pamners and 36 associates, with
practitioners participating in advisory
study groups as well as being regular
Lt congress of cantributors 1o tax joumals.
I5 professionals are well-respected by
s in the market, with Maisto being
for his work in coss-border matters,
e Ferraromti, Maisto himself and Paoclo
ommended for tax controversy wark,
utti for corporate tax work, Andrea
rect tax and Pietro Piccone Femaromi
and cross-border tax skills,
& full range of 1ax sendces indud-
where it works on complex deals
Mvate-equity investors, leveraged
drganisations; comporate and group
it advises on corporate income lax,
ers, dividends, interest, royalties
of holding structures, and the 1axa-
instruments including securitisa-
ing leasing Iransactions and

of ‘expertise for the fim include
high net-wonh indhiduals, inter-
X faw, transfer picing tax litiga-
neration and VAT,
Vitali Romagnoll Piccardi e
sod practice which offers a
range of sendces, The firm

27 assodates and two of

Giulio Tremonti, Enico Vital,
Lovenzo Piccardi are all still at
1ax, with the last-named par-
| for his work in corporate tax-
d financial products.,
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The Tremonti firm has been affiliated with American
law firm Shearman & Steding since the autumn of
2013, when the two announced a best Fiends
cooperative agreement The two had previously
warked on a large number of transactions together,
so an affiliation was seen as a natural progression,

Key areas of experise for the firm include copo-
rate taxation, MEA, intemational taxation, tax litiga-
tion and tax rulings, real estate taxation and financial
senvices, banking and capital markets taxation,

Tier 2

The four partners in Bonelli Erede Pappalarda’s 1ax
depaitment each work in different areas of tax
Andrea Manzitti and Andrea Silvestri specialise in lit-
igation, with Silvestri also werking in corporate tax
Riccardo Ulbaldini is a financial taxation specialist
and Stefano Simontacchi, the managing partner of
the whole firm, specialises in transfor pricing and pri-
vate client work.

Besides the panners, about 30 other fee eamers in
the practice wark in its Rome, Milan and London
offices,

Tax liigation, intemational taxation and transfer
piicing - all growth areas in halian taxation - are
impenant disciplines for the firm, which also advises
on the tax aspects of domestic and cross-border
MEA, capital markets, financing. initial public offes-
ings (IPOs), debt offerings, securitisations, real estate,
project finance and corporate eorganisations,

In one of the bigest transactions in the fashion
sector in 2013, the firm advised IVMH on the €27
bilkon {33.6 billion) acquisition of 80% of the share
capital of Loro Piana.

In an inditect tax deal, the firm completed a filing
of a nuling on behalf of an ltalian municipality deal-
ing with the application of VAT, The concession con-
cemed the provision of cenain services which ame
exclusively reserved by the law to cenain Italian pub-
lic bodies, and required an in-depth and extensive
analysis of the public law regime.

The firm's cliems include large comporations and
multinational companies as well as major Italian
banks and many of the wodd's leading investmen

299



300

Italy

banks, Many clients come from the fashion, ooy,
financial, telecommunications, retail and consumer
goods industies,

Ther are six pamners who specialise in tax at
Chiomenti Studio Lepale. Giuseppe Andrea
Giannantonio, Paulo Giacomenti, Massimo Antonini
and Raul-Angelo Papoti work in Milan. Cormado
Grande and Marco Di Siena practise in Rome.

The firm provides a wide range of 1ax services in
Seven areas: toporate ansactions, MEA and private
equity; intenational taxation and transfer pricing;
1axation of investment funds and financial products;
taxation of real estate investments; private wealth
management, trusts and estate planning: employ-
ees, executives and other incentive schemes and 1ax
disputes.

The fien works across a range of industies, and is
panicularly proficient when opemating in capital mar-
kets, finance, banking, insurance, real estate, tech-
nology, media and telecommunications, energy,
infrasuuciure and public works contracts.

Founder Tommaso Di Tanno leads Di Tanno e
Assodiati, a tax consuflancy firm which has two
guilliteg principles insits advisory: Precision and cre-
athaty, There are 50 peofessionals at the firm, half of
wham are lawyers with the other half being account-
ants.

0§ Tanno 15 a former adviser 1o the ftalian finance
minister and has a wealth of experience in econom-
ic and fiscal policy

The most imponant areas of practice for the firm
are pivate equity, real estate funds, 1ax planning and
litigation. It is paniculaly proficient at senving clients
in nswrance, banking, private equity real estate,
automolive, farge-scale retail distibution, utifities,
telecommunications and fashion,

Heinz-Peter Hager, the founding panner, leads the
tax depanment at Hager B Partners. There are six
other panness and 53 additional fee eamers.

The fim's dients are businesses of different sizes
in a varery of industries, including banking and
financial senvices, imvestment, consumer goods,
retall, communications, enegy, construtlion and real
estate Indusiies.

wwwITEWarldTax.com

A unigue aspect of the firm is the numb
practitianers who e native Geman spea
than half of the fim's work is conducted o
firns, and a lot of this comes fiom

on transfer pricing and intermational taxation

In one deal the practice advised an
cofporate law aspects of the el
Maonier, part of the Braas Monier Buil
resruciuning led by partner Dietmar Hi
the entive ftabian operations and incle
law anatyses, direct and indirect tax
aged reorganisation, transfer of share
meigeis, diafing Intercompany
restructuring of financial flows.

The firm received some of the:
feedback of the italian firms in Wa
financial officer of a large IT ¢
expenence with them s posilive.
mend them to othess,” and also
background and the “availability and il
its consultants.

Another dient said: 1 am in <
a week with the panner for s
most various kinds... The a
plete and vesy professional,
bisiness and gives us the
the solution and answer.”

Studio Tributario e Socie
Delaitte’s talian operations
Bindella, employs 45 parin
eamers. The fim has offices in's
cities,

Key areas of practice for
(ax, intematicnal tax, 3
tax, glabal employer se
toms and global trade,
incentives.,

The firm is competent at sem
tries, but is particulady
manufaciuning, consumer |
leisune,

In one deal, the fim batth
on rebates paid  dires thy by
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3hies to the ltafian regions. The firm used a
o demonstrate that the halian taxpayer
fight to file a refund daim in fight of
gan Court of justice (EC)) case-law on rebates.
m has now started litigation, in which it hes
hat a previous dedision of the Supeme
be reviewed,
i deal, the firn provided MEA 1ax senvices
I privale equity house on the e
lalian manufacturing group with relevant
jes. The firm's senvice included due dili-
as assistance with the fiscal aspeds of
of the share and purchase agreement.
aggression fiom the tax authodties
ial for Valente Associati GEB
b has been growing as a result, pur-
e fleoes in their Milan headquanars
partners and 40 other fee samers.

by the padigiously experienced and
! giorgio Valente, who has been
stonishing number of intemational
bodies. For example, he is chair-
ation Fiseale Européenne ((FE)
e [FE is an umbrella organisa-
decountants’ arganisations in 25
ploying more than 180,000 tax
o vice chairman of the OECD's
Advisory Committec’s (BIAC)
ﬁr Committee.
up its intemational presence
‘picing-focused alliance with
tes Global. This strategic part-
s o the network’s expern-
fliation, accounting, law and

M previded extrajudicial assis-
"atax check by the halian
‘been deemed resident for
firm deploved an innowva-
¥ for the client, which is

E) &5 opposed (o its tofal
Id have happened if the

Tier 3

The taxation department at Allen & Overy is co-
headed by pariners Francesco Bonichi and
Francesco Guelfi and employs five other fee eamers,

The fiim provides a wide range of tax senvices,
specialising in tax advice on finance transactions,
inthuding structwed lending and securitisations;
corporate and ME&A transactions such a5 acquisi-
tions, disposals, group reorganisations and joint
ventures; complex debt restructuring deals involy-
ing lialian companies or operations; tax litigation
and real estate transactions such as financing,
commercial mongage-backed securities and acqui-
sitions. The firm advises clients in a wide range of
sectors, including banking and finance, private
equity, food and drink, sovereign funds, health and
real estate.

In one deal, the firm advised Coro ltafia on the tax
aspects of the purchase of a 100% stake in a shop-
ping centre, one of the largest in Fuope. The tans-
action was complex and had been the subject of
negotiation for years, with several changes 1o the
transaction stuciure.

The tax department a1 Baker & McKenzie is led by
Massimo Giaconia and employs six partners and 24
other fee eamers. The team added 1o its strength by
hiring partner Maricla Pennesi fliom DLA Piper in Apil
2014.

The team offers the full range of tax senvices and
counts multinational cempanies such as Astraleneca,
Diesel, Fiat Capital, Hewlen Packard, Indesit, Nesti,
Pirelli, Saipem, Denso, Amgen and leasePlan amang
its clients.

The firm also has a stong cliemt portfolio in the
software and digital industry, and is assisting a num-
ber of companies, including Google, Adobe,
Microsoft, Amazon and Groupon with issues penain-
ing to PE and transter pricing,

In one deal, the firm coordinated a cross-border
merger between the Netherands and aly, The deal
was complex as it was a reverse merger with @ nuim-
ber of entities based in several foreign jurisdictions.
Further complexities arose in checking tax and legal
remifications in the foreign jurisdiciions,
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“'d like 10 point out the very good job performed
by all the team and abeve all by local partner Mario
DfAwossa,” said ane of the firm's clients, which oper-
ates in the indusnal sector. “His competericies, his
expertise and his leadership have been appreciated
by all the people involved in the acthity, managed
together with him and the rest of the team.”

The same client was so impressed with the firm's
senices that it decided to exend the scope of Baker
& Mcenzie's iniial assignment in haly to all of its
companies in Europe. “Through high-level business
comprehension and finance control experise, Baker
& MeKenzie's team provided true added value and
effoctiveness, avoiding time consuming activity” the
cliemt added,

The tax depanment at Bemoni Grant Thomtan
provides a wide range of tax senices, including cor-
porate tax, direct imemational tax, vansfer picing,
indirect taxes, global mobility senvices and private
client sendces,

The tax tearm at (M5 Adannino Ascoli & Cavasola
Scameni s made up of lawyers and professional
accountants and is led by panners Giuseppe Ascoli
“and Roberta Ascoli,

The firm gives advice on a wide range of transac-
tional isswes in the areas of direct and indirect 1axa-
tion, MEA, dus diligence, tax compliance, strategic
tan planning and litigation. The firm also has a ded-
icated fraud and corporate criminal defence section,
an increasingly useful number in the reperoie of the
Italian tax adviser.

The firm works with clients in a number of indus-
tiies, and is pariculady swong when working in
banking and finance, consumer products, energy
hotels and leisure, infrastruciure and pojects, intel-
fectual property life sciences, privale equity, real
estale and constuction, technology media and
telecommunications.

The nine parners and 36 other fee eamers at
Fantozzi & Associati, Taxand haly are led by
Augusto Famtozzi in Rome and Alfredo Fossati in
Milan.

The firm has been investing in the Milan branch,
has a new transfer pricing team there and is hiring

wwrn TRWorldTa com

several high-lewel professionals includi
Sallustio, fermes head of nilings on e
Direzione Centrale Agenzia Entrate, the i
authorities; Luca Romanelli, a former senior &
ate at i Tanno & Associati; Roberto Trentaross
Studio Firola Pennuto Zei and Edoardo Bogg
was previously an expen lawyer at Withers. =
Thie fitm wotks with clients in a wide 12
tors, but is panicularly strong in energy ar
estale. banking and finance, boat €0
manufacturing ]
In ane deal, the firm worked on the
the bank debt of a distressed
Tassara, Part of the deal involved the &
ipative financial instruments to be
specific portions of each bank debt.
A large number of the pracitioness
Bruckhaus Deringer are partners,
camplex nature of the wark the fim
takes.
The firm operates in four main

advises on tax disputes and investi
wal property stuctuning, risk manag)
ulatory and compliance waork,

In stuctuing. the firm works en out
inbound irvestment, domestic and
financing, controlled foreign comp
tax-efficient intangible poperty shu
pricing and thin capitalisation solutions, an
igation.

The firm works atross a variety of
paricularly strang in consumer products, &
natral resources, financial institutio
investors, governments, health, in
ransport, leisune, manufactuing
technology and telecommunications.

The tax depanment at KStudio Assock
Richard Murphy and employs 35 pang

comsumer praducts, the automotive ing
rmaceuticals, banking and the ind
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deal, the firm worked on the set-up of the
zone in the pont of Taranto. It was the st
g in haly, and is managed as a customs
in the open, with no physical checks
ded gates,

tete, the firm assisted a client during a
ing audit performed by the local 1as
mmediately after the conclusion of a previ-
by the local tax office on the same mat-
@idiring the same fiscal year, Because it was
W the same audit just concluded by the
fice, the Guardia di Finanza used a differ-
-achieving different results.

iiner Bruno Gangemi leads the tax
Macchi di Cellere Gangemi, which
~other panners: Francesco Capitta,
0, Stefano Petrecca, Euginia Romita,
tore and Marco Sandoli, and several
. The fim has offices in Rome,
Vergna and Modena,

5 8 wide range of senices including
e taxation, extracsdinany ransactions,
iments and funding, renewable enes-
eal estate taxation, transfer pric-
taxes, and tax igation, as well
implicatons of tax assassments,
Legale Associata operates a palicy
tole of head of depanment on an
Federico Trutalli is the cument coordi-
iment, which empleys eight pan-
er fee eamers.

arty assists both lalian and foreign
in managing their transfer pricing
auld include drawing up and imple-
icing policies, filing for and nego-
pricing agreements [APAs) and work-
through litigation with the tax

[arabellese has been active in the past
several complex tax restructuings
tion matters against the ltalian
; also chaiman of the intemation-
ittee of the Association of
;i '.:l- ts of Milar.

The firm's key industies are manufacturing,
automotive and enginearing, energy, oil and gas,
telecommunications, media, rechnology  and
Senvices,

Pirola Pennuto Zei & Associati 5 a tax consultan-
oy with nine offices throughaut laly.

The key disciplines in which it operates are ordi-
nary recurting fax assistance, tax assisiance related
10 non-recuring corporate ransactions such as reor-
ganisations, MEA and domestic and intemational tax
planning and planning and optimization of personal
laxation.

Other services include tax cansultancy in relation to
privatisations, assistance with domestic and forelgn
investment; tax audits; disputes including tax ltiga-
tion; preparation of rufing requests and questions;
and tax due diligence.

Satvini Escalar e Associati provides specialist legal
advice on complex aspects of ax law, as well as
assistance during tax inspections, rulings and settle-
ment proceedings in front of the 1ax authorities,

Key areas of practice for the firm are the coporate
tax aspects of recrganisations; national and intema-
tional tay planning and closs-border transactions;
financial services: EU miles on state aid; indiec 1ax-
ation and local 1axes.

Clients of the firm include companies in the oil and
energy. telecommunications, tanspornations, bank-
ing finance, insurance industries.

Studio Legale e Tributario is EY's ltalian branch
and has offices in Milan, Rome, Padua, Venice and
Munich. Scomt Hill teads the tax and legal
department.

The firm provides a comprehensive selection of tax
senvices, including coss-border tax advisory, global
compliance and reporting, tax acCountancy, RANsac-
tional tax work, transfer pricing and operating model
effectiveness, WAT, GST and other sales taxes.

Studio Tributario Associato Facchini Rossi & Sod
specialises in tax consultancy senvices and employs
five partners and 20 other fee eamers.

Key areas of practice for the firm include comparate
and intermational taxation, financial services taxation
including private equity funds and tax liigation.

World Tax 2015
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TIS Associazione Professionale di Awwocatd e
Commercialisti is the lalian affiliate of Pwi, and has
offices in 18 talian cities.

The firm offers a comprehensive suite of 1ax senvic-
&5, and operates in 2 wide variety of indusiry sectors.

Tier 4

The tax department a1 Belluzzo & Partners is led by
Luigi Belluzzo, and consists of 15 panners and 11
additional fee eamers, The firm has grown in the last
year, hiring two new parners, Francesco Squeo and
Coline Jamiesen, and a new consultant, Enfico Santi

Squeo, who previously worked for EY and Arthur
Andersen, specialises in private cliemt work and inter-
national tax planning,

The firm {s growing its aperations in both haly and
the UK, and is focussed on a range of tax, tust and
estate planning matters. Key industies for the frm
are food and agiculiure, mechanical components,
enginesring and plant projects, private wealth, bank-
ing, finanice, logistics and whalesale distibution,

The 1ax 1eam at Cleary Gottlieb is mainty focused
on high-end comporate transactional work and aims

o work creatively in tax planning.

The tax depanment at Caravati Pagani is led by
Fifippo Caravati and Piero Pagani, two of the thiee
parners. There are 13 other fee eamers warking in
the practice.

The fim offers 1ax, comporate, business and
accounting advisory senices and gqualified profes.
sional senices 1o businesses of all sizes as well as
high net-worth individuals,

The firm is active in a wide range of industry sectors,
and is particulady experienced when advsing dients
in manufacturing, finance, holding companies, phar-
maceuticals and healthcare, services and property

"Our cooperation with Caravati s longlasting and
wally excellent,” said Andrea Carbonano of ATOS
They provide us optimal sewices, assisting our
administration depanment and in addition they sup-
poet any strategic decision of Atos with their high
competence in talian and intermational rules and
lws, and supply us a periodic bulletin on news for
fscal and administrative issues.”

304
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Antonio Tomassint has led the 1ax depan
DIA Piper, whith is made up of twa pariners an
othe fee eamers, since being nominated for the
tian in Dctober 2003, Befiore joining the firm,
worked as an officer for the ltafian tax police,
with tax inspections and ciminal investiga
ed 10 taxation, customs and money launderi

Despite former head Maricla Pennesi
Baker & McKenzie, the firn managed to ing
revenue by 8% in the last year. The firm has
& number of high-poile mandates flom n

The fim's list of cliemts includes Rya
filines, chermical group Solvay football 1o
Roma, fashion house Tory Burch and cos
Kiko Make Up Milano. Key industies foe
include enargy, real estate, fashion, infras el
finance.

The firm offers a broad range of tax se
pariculatly strong in business tax restruct
widing assistance during 1ax audits, 12x
transfer pricing work and blacklist cost

ts a result of the stong synergies b
firm's departments, the tax depary
imvalved in severdl sophisticated cross
actions and played a significant role'in
and coondination of the deals.

In ame deal, the firm provided Blacksione
and tax assistance when selling dife
Propros holding shopping cenues. The!
was focused on direct and indinect C
ed fo the sale of each company and
the relevant sales and purchase ag

Gianni Origoni Grippo Cappelli &
a wide range of national and i 0
es. Its siaff are ransactional tax specia
in MEA and joint ventwres, as well
taxes, ransfer pricing and 1ax lijgation.

Hogan Lovells has offices in Rama
fim offers sendces in business
insalvency, comorate taxation, MEA, |
erty, litigation, arbitration, plivale
estale.

ey sectors for the Frm include 2
govemment services, automofive; Com
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o0, energy and natwral resources, finandial instin-
infrastucture, insurance, life sciences and
care, real estate, spons and recreational facili-
logy, media, telecommunications, trans-

is very strong in ransactional tax work,
arly i capital markets, finance, investment
an progect finance as well as MEA and real
The fim also generates standalane tax work,
essionals ane capable of dealing with a
' of tax matiers.

ses on high-profile work for key clients
C industries, such as finance, investment
and luxury, pharmaceuticals, energy

eal, the fim advised Venice Shipping and
Italian private equity fund specialised in
the purchase of two vessels. The acqui-
made through non-halian vehides and
ed complex income and withholding
ed o the stucturing of the investment

d particulary stong feedback dur-
1d Tax research process. 7 had an excel-
e over the last two years whee we

al cross-horder restructuring” said
jilod, deputy head of tax ar Groupe AXA
€N working in panicular with Mareo
a5 well as Davide Nespolino, a

of the firm, which warks in private
ice are one of our house advisers
nce transactions and have been for
They are our first point of contact o
Jeas and the tax angle of complex

a leads the tax praciice at
Emery which employs two other
h ___IHnedIF and Andrea Tempstini, and
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The firm provides a full mnge of tax sendces, indud-
ing MAA, corporate reorganisations, coss-border trans-
actions, transfer prcing. capital markets and coBective
investment vehicles, and fax contoversy senvices.

In one deal, the fim advised Campari, a major play-
er in the branded beverage industy on the €120 mil-
lion {5158 million) acquistion of Canadian whisky
manufacturer Fory Creek.

The firm has a strong client porfolio including Ducat,
Blectronic Arts, Furla, Heineken, J&) Johnson & Johnson
Medical, Luxottica, Manpower and Robeno Cavalli.

WIS REA Studio Tibutario Assodate & a tax consult-
ing firm specialising in transactional and trensnational
taxation. The fim predominantly serves cients in the
phamacewtical, high-tech manufacturing and con-
SUIMET Senices Sechon.

The firm employs three panners and 12 other fee
eamers in tax, and is led by Giovanni Rolle, There has
been significant expansion in the last year, with the
firm hiring panners Paclo Burdando and Giorgio Zoppi
from BIDL, as well as Alessandro Chiodi, also from
BIDL and Marco Belloni as associates.

The firm focuses on providing imegrated tax consul-
tancy to medium-sized, halian-based mulinationals
with an emphasis on cross-border operations, recigan-
isations and 1ax treaty advice.

In ane matter, the firn analysed the VAT meatment of
an |tafan multinational’'s chain of expon of goods. This
matter was notable due 1o the complesty of the tax

situations of the paries and impact on the US weaty
benefits,

Tier 5

CBA Studio Legale e Tributasio provides a comprehen-
sive range of advice on issues such as income tax, VAT
and other direct and indiect taxes.

The firm advises on corporate reorganisations, MBA
transactions, duwe dilipence, banking law, capital mar-
kets and real estate,

Carlo Galli has been the head of the tax depanment
at Clifford Chance, which employs fve other fee eam-
ers, since its estabishment in 2009, He is also part of
the firm's global tax leadership group and leads the
BEPS group within the pracice. He holds a double
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degree in law and business administration, with a spe-
cial focus on mtemational tax, and s a regular speak-
er a1 domestic and intemational ax conferences.

The firm is capable of dealing with sophisticated tax
issues, and has been gmwing its non-transactional
mandates.

In one matter, the firn advised Telefdnica on tax
issues related to its investment in Telco, which held
22% of Telecom Ialia, and the negotiation of the rele-
vant ageements with Generali, Banca Intesa and
Mediobanca, The tansaction was one of the largest
Italian MEA deals in 2013.

*Cado and his team have mainly conducied tax
structuring, audsl defence, and transfer pricing related
senvices for us since amound 2008, and | am consistent-
Iy pleased with the quality of work,” said Chiis Oster of
Penair,

“We will continue to use his sendces and | would
absolutely recommend him to others. We've recently
used Clifford Chance for the audit defence of one of
our lalian subsidianes and the tax authodties have
commented that the mansfer pricing documentation
that Clifford Chance helped us prepare is some of the
best and most thorough they've ewer seen” he
added. '

Domenico Fava is in charge of the intemational tax
and transfer pricing depanment at Fava & Parners,
which consists of two partners and seven other fee
eamers. The fim has grown in the past year, hiing two
managers in january 2014,

The fim's practitioners have stong technical, eco-
nomic and accounting backgrounds, and provide the
fimn with good knowledge on intemational taxation
matters inchuding the OECD wansfer pricing guidefines,
VAT and excise.

Key sectors for the firm include logistics, air freight,
real estate, media and broadcasting, phamaceuticals,
consumer goods and entedainment,

In one deal, led by Fava and Federica Carpani, the
firm peformed an equity and debt restructuring during
an MEA ransaction for a retail group. This involved the
application of anti-avoidance rules within the tax unit

Marco Lombardi is the partner-in-charge of the tax
team at jones Day, which employs 35 professionals.

whanw [TEWorldTae.com

The fim piovides a wide range of (a
areas such as bankupicy, intemnational 2
vale equity real estate, sovereign i
tured finance. The firm is also active in

Bemadette Acdli is the head of the fax
at Paul Hastings, which employs two parg
ather fee samers. Another key name
counsel Patrizio Braccioni, wha is highly:
in domestic and intemational tax law 3
employed as global head of tax at leading &
al companies such as Pirelli and UniCredit.

The firm's work comprises corporate
ransactional support high-profile tax:
srategic tax advice,

The firm is advising Och-Ziff, the hedge f
ef, on the acquisition of a portfolio of

Studio Legale Associato ad Ashurst
in haly and has a comprehensive and
intemational tax practice. Many of the
als have specific practices in ameas such
vate equity, ransfer pricing and
real estate taxation and dispute resclutiol

ke sendces for the fim include
planning tax imestigations and litig
transfier pricing, structured financial
income tax, cioss-border financing
diligence reviews.

The intemational taxation department
Uckmar is lied by Paolo De Capitani and cofss
parners and 15 other fee eamers: Ona'p
held in high regard by ather advisers in the
Giuseppe Corasaniti.

Key industries for the firm include ins
fiduciary companies and trusts, lusury al
companies and enengy.

Thee tax team at Watson Farley &
with a wide range of tax issues, and
focused on ransactional work.

The fum advises public and pme
including banks and financial inst
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and individuals on leasing comporate tax-  Key sectors for the fimn indlude energy natual
nal taxation, dispuie resolution, private  resources, fransport, real estate, finance and invest-
ment, maritime and [T.
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CARAVATI PAGANI

DOTTORI COMMERCIALISTI ASSOCIATI

Arona
Piazza de Filippi 7 - 28041 Arona (NO)

Milan
Via Carducci 31 - 20123 Milano

Gozzano
WVin Beltrami 47 - 28024 Gozzano [NO)

Tel: +39 0322 245 858
Tel: +39 02 8691 5076

Partners: Edoarde Caravati, Fiero Pagani,
Filippo Caravati

Email: reception@ caravatipagani.it
Website: wwwicaravatipagani.it

CHIOMENTI

STUDIO LEGALE

Firm Profile:

Chiomenti Studio Legale is ope of the
leading lsw firms in Italy, 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-
ices in a full range of practice areas, The
Firm's tax department, comprising hoth
lawyers and accountants, is cne of the
st reputed and experienced in ltaly and
pravides high profile tax advice both o
domestic and foreign clients. The tax
department works on an integrated basis
with teams in the MEA, 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

wwwiTRWordTax.com

and transactional matters; the tax
ment also advises on transfer pri
tax litigation matters. The tax dep
also advise on transfer pricing and
gation matters. Chiomenti’s broad clig
base includes public and private conig
nies, State-owned entities and gov
departments, investment banks,
equity firms and family businesses.

Partners/Contacts
Massimo Antonind (Milan)
Email: massimo.antonini@chio

Paole Giacometti (London, Mi'la'i!.j '
Email: paclo.giacometti@ chi

Giuseppe Andrea Giannantonio
Email: giuseppeandrea.giannan
chiomenti.net

Marco Di Siena [Rome) .
Email: marco.disiena@chiomenti

Corrado Grande (Rome)
Email: corrado.grande@chiomen

Raul-Angelo Patpotti [Mblan]
Email: raul papotti@chiomentiy

Offices:

Rome

Wia XXV Maggio 43
(0187 Rome

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

Milan

Via Verdi 2

20121 Milan

Tel: 439 02 721 571
Fax: +39 02 721 572 24
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Dld Broad Street

V 1AR London

44 20 75 62 1500
£ 444 20 75 69 1501

sfeller Plaza = Suijte 2404
York, WY

21 6171 8585
B 21 6171 8558

inburgh Tower

2 2810 0833

mrw.chiomenti.net

Deloitte

Studio Tributario e
Societario

Country Tax Leader

Carlo Bindella

Tel: +39 010 531 7811

Email: chindella@sts.deloite.it

International Tax

Luca Bosco

Tel: +39 0115542918
Email: luboscotists.deloitte.i

Transfer Pricing

Aldo Castoldi

Tel: +39 02 8332 4036

Email: acastoldii@sts. deloitte.it

RED and Government Incentives
Alessandro Lualdi

Tel; +39 010 5317817

Email: alualdii@sts.deloite.it

Indirect Tax

Antonio Piciecchi

Tel: +39 06 4899 0932

Email: apiciocchi@sts.deloitte.it

Custom & Global Trade
Alessandra Di Salvo

Tel: +39 06 48990983

Email: adisabvoi@sts. deloitte.it

Global Employer Services
Roberto Rocchi

Tel: +39 06 4899 D974
Email: rrocchifi@sts.deloitte. it
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Tax Controversy

Matteo Costigliolo

Tel: +359 010 5317820

Email: meostiglioloi@sts.deloitte.it

Visit oor wehsite:
www.deloitte com/italy

Seats:

* Milano
Via Tortons, 25
20144 Milano
Tel. +39 02 83324111

* Bologna
Wia A. Testoni, 3
40123 Bologna
Tel. 435 051 55821

* Firenze
Corso Italia, 17
50123 Firenze

~—Tel. +39 0552671011

* Genova
Pigzza della Vittoria, 15/34
16121 Genova

Tel. +39 010 3317811

* Padova
WVia G.A. Longhin, 103
35129 Padova
Tel, +39 049 7927911

laly
* Roma
Via XX Settembre, 1 Ernst & Young Financial-
00187 Roma Audvisors S.p.A

Tel. +39 06 489901

* Torino
Galleria San Federico, 54
10121 Torino
Tel, +39 011 55421

» Mapoli
Via Riviera di Chiaia 180
80122 MNapoli
Tel: +39 081 2488200

DLA PIPER

DLA Piper Studio Legale Tributaria
Associato
Wia G. Casati | (Piazza Cordusio)
20123 Milan a

Via dei Due Macelli 66
DDIRT Rome

T 43902806181
F +3902 8D 61 82 01

T +39 06 68 880 1
F +39 06 65 820 201

www.dlapiper.com
@DLA_Piper_taly

' Building a b
E wnrkii'?lg ! E

Via Wittgens, 6
20123 Milano
[taly

Tel: 439 02 85141
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ntry Tax Leader International Tax Services
ico Borzumato Domenico Borzumata
=39 02 851 4503 Tel: +39 02 851 4503
iz domenico. borzumato(@it ey.com Email: domenico.borsumato@@it.ey.com

Market Leader - Ttaly Nerth Tax Accounting and Risk Advisory
menico Borzumato Services [TARAS)

+38 02 851 4503 Marco Cristoforoni

il: domenico.borzumato@it.ey.com Tel: +39 02 851 4250

Ernail: marco.cristoforonif@it.eyv.com

Market Leader — [taly Center-
Tax Controversy
iz Giambanco Marfa Antonietta Biscozz
06 8556 7332 Tel: +39 02 851 4312
dia.glambanco@it.ey.com Email:
maris-antonietta.biscozzifitey.com
Services
Transaction Tax
1 1516 5236 Roberto Lazearone
co.boscal@it.ey.com Tel: +39 02 851 4325
Email: roberto lazzarone@it.ey.com
liance and Beporting
Operating Model Effectiveness and
Transfer Pricing Services
Davide Bergami
Tel: +39 D2 851 4409
Email: davide bergami@itey.com

FANTOZZI & ASSOCI

STUDIO LEGALE TRIBUT

Ol--l

Milan offices

Via Privata Maria Teresa, 11 = 20123
Milan

Tel.: +39 02 7260591

Fax: +39 02 72605950

E-mail: studiomi@ fantozzieassociati.it
mazzitelli@it.ey.com Rome offices

Via Sicilia, 66 — 00187 Rome

Tel.: +39 D6 4200611

Fax: +39 06 4201 1967

E-mail: studiorm(@ fantozzieassociati.it
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Bologna offices

Via Farini, 2 - 40124 - Bologna
Tel: +39051 27771

Fax: +39 051 277733

Contacts:
VAT & Indirect Tax/Transaction services
Alfredo Fossati

E-mail: afossatitd fantowrsicassociati.it

Real Estate/Litigaion
Guidoe Arie Petraroli

E-mail: ppetrarolit fantoesieassociati it

Transfer Pricing & Business
Restructuring
Stefano Bognandi

E-muail: shognandifi fantorzieassociatiit

Wiehsites:

wwws fantosedeassociati it

wwwitaxand,com
‘Vﬂl

www.taxand.com

Cuality tax advice,
globally

FAVA
& Partners

FAVA & Partners

Piazea della Repubblica n. 24
20124 Milan

Tel. +35 02 87069700
www favapartners.com

Firm profile:

Fava & Partners is an independent Tax
firm of International “Tax and Economists

experts, providing independent Transke
pricing advice and assistance.

In the context of International Tax and
Transfer Pricing , Fava & Partners is the
qualified advisor to in-house tax depan-
ments, law firms and supervising bodies.
for advice/support on:

Field tax audits and tax settlement

procedure

= Mutual Agreement Procedures

* Advance Pricing Agreements

* Design and implementation of TP
Policy

* Independent review of TP policy

Your contacts:

Diomenico Fava

Partner

Tel: +39 02 87069700
domenice.favai@st-fava.com
domenico.favali favapartners.com

HAGER &PARTNERS

WIRTSCHAFTSPRUFER UMD STELEREGHATES
DOTTRE

LOERCIRLIET

Hager & Partners

Via Borgogna 2 = 20122 Milan ([taly)
Tel: + 39 02-7780711

Fax: + 39 02-778071233

Email: infolihager-pariners.it
Website: www.hager-partners it

Contact:

Heinz Peter Hager(Managing Manner)
Email: heinzpeter.hagertr hag
Dietmar Huber (Managing Partn
Email: dietmar.huberor hager-parinersa

wirw ITEWorldTax.com



Firm profile:

Hager & Partners was founded in 1995
and today has offices in Bolzano, Milan
and Bome. The Firm is composed of

approximately 100 staff members, of
hich 50 professionals and is member of
_EXL& International network.

Firm offers consultancy in national
international tax and company law,
orate finance, M&A, accounting and
ting, and is particularly oriented
s large multinational proups, mid-
companies and high net worth indi-
The Firm has o remarkable inter-
al attitude: half of the clients are
branches of foreign-based compa-
ffalso listed in the stock-exchange),
y of them are from Germany,
Switzerland and Continental
in general. The Firm has a five-
m dealing with tax litigation and
o on 3 fully-dedicated transfer
¢ supply chain department.

3 legale e tributaria

ni, 27
ftaly
Bi6441

phvl G kstudioassosciato.it

_ haly

Rome office:

Piaza delle Muse, 8
97 Rome haly
Tel: +39 06 809631
Fax: +39 06 8077439

Fabio Egidi

Email: feesiditn kstudioassociato.it

Other offices:
Ancona, Bologpa, Catomiz, Florence,
Genos, Naples, Padua, Palermo, Pescara,

Perugia, Torin, Yerona.

Email: it-fmksai kstudioassociato.it

Website: www kstudicassociato.it
Contacts:

Domenico Busetto
{International Corporate Tax)
Email: dbusettadr kstudioassociato. it

Stefano Cervo
(MEA and Transaction Services)

Email: scervei kstudicassociato.it

Gianni De Rabertis (Transter Pricing)
Email: gianniderabertisn
kstadioassaciata.it

Massimo Fabio {Trade and Customs)
Email: mfabiof kstudivassociato it

Eugenio Gragiani
(VAT and Indirect Taxes)
Email: egrazianitrkstudioassociato.it

Giuseppe Moretti
[M&A and Transaction Services)
Email: giuseppemoretti®

kstudioussociato.it
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Sabrina Pugliese

(Legal Services - M&EA and
Restructuring)

Email:
sabrinapugliese@kstudinassociato.it

Michele Rinaldi (Banking and Finance)
Email: mrinaldi@ksoudicassociato.it

Stefania Quaglia
(International Exccutive Services)
Email: squaglia@kstudioassociato.it

MAISTO E ASSOCIATI

Maisto e Associati
Milano - Piagza F. Meda, 5
20121

Tel: +39 02 776931

Fax: +39 02 77693300
Email: Tmilanc@maista.it

Partners: Guglielmo Maisto,
Riccardo Michelutyi, Marco Cerrato,
Andrea Parclini,

Pietre Piccone Ferrarotti,

Roberta Gianelli, Marco Valdonio,
Aurelio Massimiano

Firm Profile:

Maisto & Associati s an independent bou-
tigue founded in 1991 specialised in
ltalian taxation law. Its clientele is repre-
sented mainly by large corporations and
high net worth families, The 45 partners
and associates comprise either lawyers ar
accountants with a legal background and
each has substantial experience in their
field. Consistently ranked as one of lualy's
top tax firms by industry swrveys, the
firm advises large multinational corpora-

voww ITRWorkdTax.com

tion in industries such as banking,
facturing, media and entertainment,
raceutical and real estate. The
works closely with leading compan
the venture capital market, advizes
IT and consulting companies and
strong reputation in the fashion indust

Other offices:

Roma - Piazza D' Aracoeli, 1
0186

Tel: +39 06 45441410
Fax: +35 06 43441411
Email: roma@maisto.it

Londoen - 2, Throgmorton Avenue
EC2N 2DG '
Tel: +44 020 7374 0299
Fax: +44 020 7374 0129
Email: londoné@maista.it

~NCT)

Studio Legale Assog|

With more than 250 professi
ing 54 dynamic equity pa
Italy (Milan, Rome and

around the world [Brussels
Shanghai) and its vacation fo
NCTM has steadily grown si
dation nearly 15 years ago a
one of the major law firms in

We assist corporates and
tions in all their legal iss
teams of experts. Our §
recognised for its comme
and its practical, hands-on apg
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ir Tax Department contacts:
auro Carabellese, equity partaer,
ber of the executive committes

il piermauro.carabell ese@nctm.it

f the tax department (Milan)
il federico trutalliidncimait

802725 511
39,02 725 515 0)

fice
saattro Fontane, 161

ive Trutalli, equity partner, coordi-

BELGIUM

Brussels office

Avenue de la Joyeuse Entrée, |
1040 Brussels

Tel: +32 [0) 2 285 4685

Fax: +32 (0] 2 285 4690

CHINA

Shanghai office

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

Tel: +86 137 G108 5647
Fax: +86 21 5116 2905

Website: www.notmuit
Email: infoi@nctm.it

=

Pirola
Pennuto
Zei .
& Associati

sludio di consulanza
tributaria e legale

=

Pirola Pennuto Zei & Associati

Firm profile:

Pirola Pennuto Zei b Associati was estab-
lished in the 1970s as a partnership by a
group of specialists. The firm provides tax
and legal services to medium and large-
sized companies and multinational groups
and has continually sought to reinforce its
multidisciplinary approach by creating
specialized centres of excellence. The
firm has eleven offices, nine in [Italy
(Milan, Rome, Turin, Padua, Bologna,
Brescia, Maples, Verona, Parma), one in
London, one in Beijing and one in
Shanghai, and is composed of 150 busi-
ness lawyers and 350 tax consultants.
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The firm focuses on selected areas of prac-
tice and guarantees to provide compe-
tence and top quality services, thereby
increasing efficiency and combining the
trust relationship between the profession-
al and the client with organizational skills,
in order to manage complex operations an
the entire Italian territory and abroad.

Pirola Pepnuto Zei & Associati advises
many of laly's leading corporations and
several major [talian banks, both domesti-
cally and abroad. The representation of
foreign clients both in [taly and interna-
tionally constitutes a significant part of the
firm's practice.

The firm's services cover tax and legal
matters such as domestic and internation-
al wax compliance and planning, transfer
pricing, VAT, tax, legal and regulatory
advisory services to companies in the
banking and financial services sector, tax
sssisiagce for expatgiates and individuals,
IT law and copyright, labour law, business
law, mergers & acquisitions, private equity,
tax litigation, litigation, antitrust and
European law, media entertainment amel
telecommunications, energy and environ-
mental law, real estate, privacy and infor-
mation protection, as well as corporate
finance scrvices.

Partners/Contacts

Mergers & Acquisition:
Massimo Cremona [Milan)
Email: massimo.cremonaii
studiopirela.com

Corporate Tax:
Massimo Di Terlizzi (Milan}
Email: massimo.di terlizzi@
studiopirola.com

Transfer Pricing:
Luciano Patelli {Milan)
Email: luciano. patellif@ studiopirala.c

Expatriates Tax Consultant:
Luca Valdameri [Milan)
Email: luca.valdame rit@studiopirela.c

VAT:

Pier Luca Mazza (Milan)
Email: pier.uca.mazzai@
studiopirola.com

Insurance:

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

Finance:
Lorenzo Banfi [Milan)
Email; larenza banfi@studiopicola

Real Estate:
Flaviano Ciarla (Rome)
Email: flaviano.ciarla@studiopi

Offices:

Milan

WVia Vittor Pisani, 20 20124
Tel: +({39) 02 669951

Fax: +([39) 02 6691800
Contact: Massimo Cremona

Padua

Carso Milane, 26 33139
Tel: +(39) 049 8249411
Fax: +(39) 049 8756077
Comact: Yuri Zugolaro

Naples
Piazra dei Martiri, 30 80121
Tel: +(39) 081 2451918
Fax: +(39) 081 2451200
Contact: Paclo MNagar

wwrw ITRWoildTaxcom
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& Castro Pretorio, 122 00185
(39) 06 570281

ontello, 18 40131
L+ (39) 051 526711
s +(39) 051 6493432
iact: Dario Santagh

ols, 34 10122
+(39) 011 5743611
+(39) 011 5627062
Ada A, Gargine Demo

alonia, 70 25124
030 2219611

fiict: Federico Venturi

entana, 29 43100
0521 271254
(0521 798187
t Gianfranco Buschini

Valente Associat GHB Parncrs

Partners

Head Office:

Viale Bianca Maria, 45
20122 Milano

Tel: +39 02 7626131

Fax: +39 02 76001041
Email: info@gebnerwork.it
Website: www.gebpartners.it

Partners:

Piergiorgio Valente
(p.valente@gebnenwerk.it)
Ive Caraccioli
Alessandro Cotto
Gianpaolo Valente
Manrizio Meali
Salvatore Mattia
Antonella Della Rovere
Pietro Schipani
Caterina Alagna
Antonio De Luca

OF Counsel:
Raffaele Rizzardi
Emanuela Fusa
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W

RE&A Studic
Tributario Associato

The Italian member firm of WTS
[wwwwiscom], specialises in cross-bor-
der taxation, with a focus on transker pric-
ing, M&A and corporate reorganisations.

Caontacts (International Tax]
Giovanni Rolle
giovanni.rolle@@taxworks.it
Paolo Burlando
paalo.burlando@taxworks.it
Marina Lombardo
marinalombardo@taxworks.it
Chiara Mejnardi
chiara.mejnardif taxworks.it
Filippo Federico Miotto
filippo.miotto@taxworks.it

Offices
- Piazzzs Sant'Angelo |
20121 Milan

Tel: #3902 3675 1145
Corso Francia 32

10143 Turin

Tel: +39 011 433 83 51

- ?I A wan [TRWarldTaxecom






