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Ladies and Gentlemen,

MICHAEL WIEHLPETER LÄNGLE BJÖRN STÜBIGER

We are pleased to be able to give you an insight into the impressive development of the M&A division at 

Rödl & Partner in 2023.

First of all, we would like to express our sincere thanks to our valued clients. Their trust and the many 

challenges they have faced have contributed significantly to the fact that we can look back on an extre-

mely successful M&A year. We are proud to announce that we advised on a total of 353 transactions in 

the 2023 financial year, an impressive increase of 14% compared to the previous year. This performance 

underlines not only our commitment, but also our ability to hold our own in a challenging market en-

vironment.

It is worth noting that we were able to stand our ground despite declining trends in the industry. While 

Mergermarket's "Deal Drivers: FY 2023" report recorded declines in various regions, we at Rödl & Part-

ner have seen an extremely positive development. These successes are the result of our consistent 

focus on providing excellent transaction advisory services.

In order to meet the growing needs of our clients, we have further optimized our organization and our 

range of services. With now four locations in the M&A Advisory division and a broad range of specialist 

and cross-border services such as Transaction & Valuation Services, Legal M&A and Tax M&A, we offer 

our clients comprehensive and integrated advice from a single source.

The fact that we were able to include companies from 35 countries in our transactions for the first time 

is particularly pleasing. This international focus reflects the increasing globalization of the markets and 

underlines our ability to successfully support cross-border transactions.

As one of the leading M&A advisors, we are proud to be a reliable and strong partner for German SMEs 

and internationally active companies. We are confident that we will continue our successful start to the 

2024 financial year and look forward to achieving outstanding results together with you again this year.

Yours sincerely,
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OUR MANDATE STRUCTURE

NUMBER OF TRANSACTIONS

	 2020	 2021	 2022	 2023

320 311

353+ 14 %

- 3 %

205

+ 56 %
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OUR MANDATE STRUCTURE

Rödl & Partner is one of the leading M&A consultancies  
in the small- and mid-cap sector in Germany.

BREAKDOWN OF TRANSACTIONS  

BY INVESTOR GROUP

■ Strategist

■ Private Equity

■ Family Office

68+28+4+B67 %

29 %

4 %

OVERVIEW BUY/SELL-SIDE BY TURNOVER  

OF THE TARGET COMPANIES

Up to  
EUR 10m

Over  
EUR 100m

EUR 10m  
up to EUR 50m

EUR 50m 
up to EUR 100m

■ buy-side

■ sell-side

	32 %	 33 %	 47 %	 47 %

	68 %	 67 %	 53 %	 53 %

BREAKDOWN BY TURNOVER OF TARGET COMPANIES

■  Up to EUR 10m  ■  EUR 10m up to EUR 50m  ■  EUR 50m up to EUR 100m  ■  Over EUR 100m

	 68 %	 68 %	 66 %	 57 % 

	 21 %	 22 %	 21%	 34 % 

	 4 %	 4 %	 8 %	 4 %

	 2020	 2021	 2022	 2023

	 7 %	 6 %	 5 %	 5 %
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BREAKDOWN OF THE TRANSACTIONS ACC. TO SECTOR OF TARGET COMPANY

Industry
26 %

29 %

Services
26 %

16 %

TMT
11 %

15 %

Healthcare
10 %

15 %

Real Estate
9 %

5 %

Energy
7 %

10 %

Consumer Goods
6 %

5 %

Food
2 %

3 %

Leisure
2 %

0 %

Raw Materials
1 %

2 %

 

■ ■ ■ ■ 2023

■ 2022

M&A DEALS BY SECTOR
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M&A DEALS BY SECTOR

SUB-SECTORS OF THE  MOST IMPORTANT AREAS

INDUSTRY

c+39++19++14++13++6++6++3
SERVICESc+30++22++16++12++10++9++1
TMTc+51++33++8++5++3
HEALTHCARE

c+44++18++15++9++6++5++3

The focus of our consulting services is not so much on the sectors themselves  
but rather on the characteristics of our clients –  

family-owned companies with international operations.

	 Corporate	 Engineering	 Logistics	 Financial	 Personnel	 Distribution	 Education
	 Services	 Services		  Services	

30 % 
22 % 

16 %  12 %  10 %  9 % 
1 % 

	 Pharmacy	 Veterinary	 Medical	 Hospitals	 Biotechnology	 Health	 Laboratory
		  Medicine	 Technology			   Articles	 Services

44 % 

18 %  15 % 
9 %  6 %  5 %  3 % 

	 Hardware	 IT Services	 IT Consulting	 Telecommunications	 Digital &
	 & Software			   Equipment	 class. Media

51 % 
33 % 

8 %  5 %  3 % 

	 Mechanical	 Construction	 Metal	 Automotive	 Chemistry	 Packaging	 Testing
	 Engineering						      and Measuring 
							       Technology

39 % 

19 %  14 %  13 % 
6 %  6 %  3 % 
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BREAKDOWN BY SERVICE SECTOR

M&A DEALS BY BUSINESS UNIT

In the course of transaction consulting it quickly becomes clear how we work – across all 
service lines and closely integrated. Our interdisciplinary project teams achieve an above 
average rate of success.

34+33+27+6+H
6 %

33 %

27 %

34 %

M&A ADVISORY

FINANCIAL SERVICES

TAX SERVICES

LEGAL SERVICES

2023
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M&A DEALS BY BUSINESS UNIT

Clients value the multidisciplinary approach  
of Rödl & Partner.

BREAKDOWN OF THE CONSULTING OBJECT (MULTIPLE SELECTION POSSIBLE)

33%

42%

25%

TAX SERVICES

DD

SPA

Structuring

168
Mandates

of our clients enlisted the services 
of at least 2 of our divisions

50 %
of our clients enlisted the services  
of 3 or all 4 divisions

22 %

49%

37%

14%

FINANCIAL SERVICES

DD

Valuation / PPA

Business Modelling

209
Mandates

M&A ADVISORY

49%

39%

12%

LBO / MBO

Growth

Distressed

33
Mandates

44%

32%

24%

LEGAL SERVICES

DD

SPA

Structuring

204
Mandates
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8+6+5+4+3+3+2+10+59+K
BORDERLESS M&A ACTIVITIES

M&A GLOBAL

240+270+370=
300+260+210=
110+100+110=
350+380+310=
■ 2021   ■ 2022  ■ 2023

Our international expertise  
results in a high gain in efficiency 

in cross-border projects.

5 %  Poland

4 %  USA

3 %  Switzerland

3 %  France

2 %  Netherlands

8 %  Czech Republic

6 %  Italy

59 %
Germany

41 %
Abroad

10 %  other countries

Foreign Buyer, 
Foreign Target

Foreign Buyer, 
German Target

German Buyer, 
Foreign Target

German Buyer, 
German Target 24 % 26 % 37 %

35 % 38 % 31 %

30 % 26 % 21 %

11 % 10 % 11 %

BREAKDOWN ACCORDING TO COUNTRY OF CLIENT
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TARGET GLOBAL, 
CONSULTING LOCAL

Austria
Belarus 
Belgium
Czech Republic
Cyprus 
Denmark
Estonia
Finland
France
Germany
Hungary
Italy
Kazakhstan 
Latvia
Lithuania

Netherlands
Norway
Poland
Portugal
Romania
Sweden
Switzerland
Slovakia
Slovenia
Spain
Turkey
United Kingdom

Brazil
Canada
Mexico 
USA

Australia
China
India
Indonesia
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NATIONAL M&A REFERENCES –
EXTRACT
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NATIONAL M&A REFERENCES –  
EXTRACT
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INTERNATIONAL M&A REFERENCES – 
EXTRACT
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INTERNATIONAL M&A REFERENCES –  
EXTRACT
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INDUSTRY IN FOCUS:
SOFTWARE AND IT-SERVICES

Software and IT services continue to enjoy unabated popularity among investors.
And this applies to both strategists and specialised private equity firms - as well as Rödl & Partner, which 
advised on 30 transactions in this area in 2023!
The megatrends of digitalisation, AI and cybersecurity are fuelling the market, especially in the small and 
mid-cap segment, and are thus keeping valuations at a consistently high level!

Björn Stübiger
Partner
+49 89 9287 80 515
bjoern.stuebiger@roedl.com

Markus Müller
Associate Partner
+49 6196 761 14 408
markus.mueller@roedl.com

Atanas Petkov
Associate Partner
+49 89 9287 80 546
atanas.petkov@roedl.com

57+43+z43 %
IT Services

57 %
Software30

Transactions
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M&A CONSULTING IS  
INTERDISCIPLINARY TEAMWORK
The project team to assist a client with a company acquisition, for example, will consist of lawyers, tax consul-
tants, auditors and the M&A consultant.

The complete process is coordinated by a project manager who ensures a smooth flow of information between 
all of the specialists involved. The project manager ensures that the project is carried out without upheavals 
within a tight time frame according to the defined high quality criteria and is the main contact person for the 
client.

Rödl & Partner also offers other services before or after the transaction process which are decisive for your 
success. Essentially, the ready-for-sale analysis with implementation of derived measures and post-merger 
consulting in a wide range of areas following a transaction should be mentioned.
 
The ready-for-sale analysis focuses on the detailed consideration of key value drivers and the optimisation of 
these in the run-up to a planned transaction. This includes, for example, the preparation of integrated corpo-
rate planning, the balance sheet optimisation of existing asset and liability structures as well as the legal and 
tax structuring of the upcoming transaction.

M&A ADVISORY

	– Development of a transaction strategy 

	– Analysis: company and market 

	– Research Buyer/Target Universe

	– Information memorandum

	– Approach

	– Preparation of management presentation

	– �Preparation of a purchase offer /assessment of  

received purchase offers 

	– �Establishment and support Due Diligence/ 

Data Room 

	– Price and SPA negotiation

M&A LEGAL

	– 	Legal structuring

	– 	Legal Due Diligence

	– 	Preparation of NDA, LoI, MoU

	– 	Support for the bidding procedure

	– 	�Preparation/negotiation of SPA 

and other contractual agreements

	– 	�Legal structuring of financing and securities

	– 	Anti-trust law

TRANSACTION SERVICES

	– 	Financial Due Diligence

	– �Financial Factbooks and Vendor  

Due Diligence

	– Closing Accounts Review

	– Purchase price analyses

	– PPA according to IFRS and HGB

	– Company valuation

	– Business Plan Review

	– Purchase agreement support

M&A TAX 

	– 	Tax Due Diligence

	– 	�Analysis of the tax situation of the target

	– 	�Transaction structure designed  

to mitigate tax

	– 	Tax provisions in the SPA

	– 	�Post-acquisition structuring
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PROFILE OF RÖDL & PARTNER

Rödl & Partner was founded as a one-man firm in Nuremberg in 1977. In order to achieve our goal of supporting 
our internationally operating clients, we established our first branch offices abroad, beginning with those in 
Central and Eastern Europe (from 1989 on). We penetrated the Asian market (1994) and then added important 
further locations in Western and Northern Europe (from 1998), in the USA (from 2000), in South America (from 
2005) and Africa (from 2008).

As attorneys, tax advisers, management and IT consultants and auditors, we are present with more than 110 
own offices in around 50 countries. Worldwide, our clients trust our more than 5,800 colleagues.

Rödl & Partner is not an informal network of lawyers, tax consultants, management consultants and auditors. 
We work together, closely interlinked across all service lines. We are market oriented and customer-driven. 
Appropriate experts are assigned to each project team to ensure success and realisation of the client‘s goals.
 
Our interdisciplinary approach in itself is not unique. The same can also be said for our internationality or our 
particularly strong presence in German family-owned companies. In fact it is the combination which makes 
us special. We are a firm dedicated to giving extensive, global advice to German companies, which is indeed 
unique.

663.1 m €
Turnover 5,800+

Employees

110+
Own Offices

50
Countries



2121

PROFILE OF RÖDL & PARTNER

WHAT MAKES RÖDL & PARTNER  
SO SPECIAL

Of course, we are not the only internationally active consulting firm in Ger-
many. But we are special in many ways. We are not a worldwide network of 
independent locations. Rather we are a company with our own subsidiaries 
all over the world. With a team that works together across all borders in an 
interdisciplinary and smooth manner. This means that from Germany we have 
coordination and access possibilities that are hard to find anywhere else in 
our sector.

WE TAKE PERSONAL APPROACH TO CONSULTING

Our employees are our asset. We select the best and do everything in our po-
wer to retain them for the long term. The result: well-coordinated teams at all 
the locations. And a close and trusting cooperation with our clients: We provi-
de you with a “Kümmerer”, a „caretaker“, who will accompany you as a central 
contact person for many years. 

WE SPEAK YOUR LANGUAGE

Our worldwide corporate languages are English - and German. Wherever in the 
world you are currently doing business: We have access to German-speaking 
colleagues with extensive experience in supporting German companies. This 
is because we are convinced that understanding each other is simply better 
when you speak the same language.

WE TAKE RESPONSIBILITY

We do not think in terms of problems, but in terms of solutions. Pragmatically 
and attentively. The decision-making authority always lies with your local part-
ners. And they do not hide behind faceless specialist departments. They take 
responsibility for what they do and stand by their work results. You can rely on 
that. At any time and 100%.
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PROFILE OF RÖDL & PARTNER

The high level of professional expertise and  
the human interaction at Rödl & Partner offer an environment  

that corresponds exactly to our values.
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YOUR CONTACT PERSONS –
GERMANY

Prof. Dr. Christian Rödl, LL.M.
Lawyer, Certified Tax Advisor
Consultant for International  
Tax Law
Managing Partner 
+49 911 9193 1000
christian.roedl@roedl.com

M&A ADVISORY

Peter Längle
Certified Accountant  
Certified Tax Advisor
Business Mediation
Partner
+49 89 9287 80 200
peter.laengle@roedl.com

Rainer Miller
Partner
+49 711 7819 14 795
rainer.miller@roedl.com

Markus Müller
Associate Partner
+49 6196 761 14 408
markus.mueller@roedl.com

Atanas Petkov
Associate Partner
+49 89 9287 80 546
atanas.petkov@roedl.com

Alexander Stock
Associate Partner
+49 2219 4990 9377
alexander.stock@roedl.com

Björn Stübiger
Partner
+49 89 9287 80 515
bjoern.stuebiger@roedl.com

M&A TAX

Dr. Isabel Bauernschmitt
Certified Tax Advisor
Partner
+49 911 9193 1040
isabel.bauernschmitt@roedl.com

Diana Fischer
Certified Tax Advisor
Partner
+49 711 7819 14 493
diana.fischer@roedl.com

Dr. Christoph Götz
Certified Tax Advisor
Partner
+49 89 928780 528
christoph.goetz@roedl.com

Prof. Dr. Florian Haase, M.I.Tax
Lawyer
Specialist Lawyer for Tax Law
Partner
+49 40 2292 97 520
florian.haase@roedl.com

Florian Kaiser
Certified Tax Advisor
Partner
+49 911 9193 1055
florian.kaiser@roedl.com

Susanne Kölbl
Certified Tax Advisor
Partner
+49 89 9287 80 553
susanne.koelbl@roedl.com

Dr. Hans Weggenmann
Certified Tax Advisor
Managing Partner
+49 911 9193 1050
hans.weggenmann@roedl.com
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Dr. Hans Weggenmann
Certified Tax Advisor
Managing Partner
+49 911 9193 1050
hans.weggenmann@roedl.com

M&A LEGAL

Thomas Fräbel
Lawyer
Partner
+49 89 9287 80 314
thomas.fraebel@roedl.com

Dr. Alexandra Giering
Lawyer
Partner
+49 911 9193 3008
alexandra.giering@roedl.com

Horst Grätz
Lawyer
Partner
+49 911 9193 1610
horst.graetz@roedl.com

Dr. Dirk Halm
Lawyer
Partner
+49 221 9499 09 300
dirk.halm@roedl.com

Dr. Alexander Kutsch
Lawyer, Certified Tax Advisor
Partner
+49 711 7819 14 465
alexander.kutsch@roedl.com

Kai Graf von der Recke
LL.M. (Boston Univ.)
Lawyer
Partner
+49 711 7819 147 15
kai.recke@roedl.com

Harald Reitze, LL.M.
Lawyer
Partner
+49 911 9193 1325
harald.reitze@roedl.com

Patrick Satzinger
Lawyer
Partner
+49 911 9193 1621
patrick.satzinger@roedl.com

Dr. Oliver Schmitt
D.E.A. (Rennes I)
Lawyer 
Partner
+49 89 9287 80 311
oliver.schmitt@roedl.com

Michael Wiehl
Lawyer, Specialist Lawyer 
for Tax Law
Partner
+49 911 9193 1300
michael.wiehl@roedl.com

ENERGY

Christoph Beer
Partner
+49 911 9193 3600
christoph.beer@roedl.com

Christoph Spier
Associate Partner
+49 221 9499 09 218
christoph.spier@roedl.com
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FINANCIAL TRANSACTION SERVICES

Tobias Beine
Partner
+49 6196 76114 770
tobias.beine@roedl.com

Christian Hellbardt
Certified Accountant
Certified Tax Advisor
Partner
+49 911 9193 33 44
christian.hellbardt@roedl.com

Christoph Hinz
Partner
+49 711 7819 14 466
christoph.hinz@roedl.com

Christoph Hirt
CFA
Partner
+49 711 7819 14 477
christoph.hirt@roedl.com

Peter Längle
Certified Accountant  
Certified Tax Advisor
Business Mediation
Partner
+49 89 9287 80 200
peter.laengle@roedl.com

James Murphy
Associate Chartered Accountant (ACA)
Partner
+49 89 92 87 80 380
james.murphy@roedl.com

Tobias Neukirchner
Certified Accountant
Partner
+49 89 92 87 80 395
tobias.neukirchner@roedl.com

Cyril Prengel
EMBA (M&A), CVA
Partner
+49 911 9193 3350
cyril.prengel@roedl.com

Jochen Reis
Partner
+49 6196 76114 775
jochen.reis@roedl.com

Matthias Zahn
Partner
+49 89 92 87 80 215
matthias.zahn@roedl.com

YOUR CONTACT PERSONS –
GERMANY
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YOUR CONTACT PERSONS –
INTERNATIONAL

BALTIC AREA

Tobias Kohler
Lawyer
Partner
+370 5 212 35 90
tobias.kohler@roedl.com

Jens-Christian Pastille
Lawyer
Partner
+371 67 5049 71
jens.pastille@roedl.com

BELARUS

Tobias Kohler
Lawyer
Partner
+370 5 212 35 90
tobias.kohler@roedl.com

BRAZIL

Phil Klose
CPA, CISA, CIA, CCSA
Partner
+55 11 5094 6060 1010
phil.klose@roedl.com

Rafael Martins
Certified Accountant
Partner
+55 11 5094 6060 1270
rafael.martins@roedl.com

CHINA

Jiawei Victor Wang LL.M.  
(Heidelberg)
Lawyer
Partner
+49 711 7819 14 432
jiawei.wang@roedl.com

 

CHINA

Dr. Thilo Ketterer
Certified Accountant
Partner
+49 911 9193 3062
thilo.ketterer@roedl.com

Sebastian Wiendieck
Lawyer
Partner
+86 21 6163 5329
sebastian.wiendieck@roedl.com

CROATIA

Radu Dobrescu
Certified Accountant
Certified Tax Advisor
Partner
+ 385 1 4920 451
radu.dobrescu@roedl.com

CZECH REPUBLIC

Jaroslav Dubsky
Certified Trustee
Partner
+420 236 163 360
jaroslav.dubsky@roedl.com

 

JUDr. Petr Novotný, Ph.D.
Lawyer
Partner
+420 236 163 771
petr.novotny@roedl.com

Hans-Ulrich Theobald
Lawyer
Partner
+420 236 163 730
hans-ulrich.theobald@roedl.com

FINLAND

Timo Huhtala
Lawyer
Partner
+358 9 6962 2251
timo.huhtala@roedl.com
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YOUR CONTACT PERSONS –
INTERNATIONAL

FRANCE

Nicola Lohrey
Lawyer
Managing Partner
+33 1 5692 3125
nicola.lohrey@roedl.com

GEORGIA

Klaus-Peter Kessler
Lawyer
Partner
+49 89 9287 80 702
klaus.kessler@roedl.com

HUNGARY

Dr. Roland Felkai 
Certified Tax Consultant
Partner
+36 1 8149 800
roland.felkai@roedl.com

Dr. Sándor Sárközy
Lawyer
Partner
+36 1 8149 862
sandor.sarkozy@roedl.com

INDIA

Rahul Oza
Partner
+91 20 6625 7100
rahul.oza@roedl.com

Martin Wörlein
Lawyer
Partner
+49 911 9193 3010
martin.woerlein@roedl.com

INDONESIA

Stefan Ewers
Lawyer
Partner
+84 28 7307 2788
stefan.ewers@roedl.com

ITALY

Svenja Bartels
Lawyer
Partner
+39 0498 0469 11
svenja.bartels@roedl.com

Stefan Brandes
Lawyer
Partner
+39 0263 28 841
stefan.brandes@roedl.com

Giovanni Fonte
Certified Accountant
Certified Tax Advisor
Partner
+39 0498 0469 11
giovanni.fonte@roedl.com

Thomas Giuliani
Certified Accountant
Certified Tax Advisor
Partner
+39 0471 1943 200
thomas.giuliani@roedl.com

Dr. Roberto Pera
Lawyer
Partner
+39 06 9670 1270
roberto.pera@roedl.com

Birgit Rauschendorfer
Certified Accountant
Certified Tax Advisor
Partner
+39 0263 28 841
birgit.rauschendorfer@roedl.com

KASAKHSTAN

Michael Quiring
Lawyer
Partner
+7 727 3560 655
michael.quiring@roedl.com

MEXICO

Dr. Dirk Oetterich, LL.M.
Business Lawyer
Partner
+52 222 689 4516
dirk.oetterich@roedl.com
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YOUR CONTACT PERSONS –
INTERNATIONAL

SLOVAKIA

JUDr. Maroš Tóth
Lawyer
Partner
+421 2 5720 0439
maros.toth@roedl.com

SLOVENIA

Leon Zivec
Certified Trustee
+386 41 772 110
leon.zivec@roedl.com

SPAIN

Georg Abegg
Lawyer
Partner
+34 91 5359 977
georg.abegg@roedl.com

Juan Herrero
Certified Trustee
Partner
+34 608 63 19 69
juan.herrero@roedl.com

Christoph Himmelskamp
Lawyer
Partner
+34 93 2389 370
christoph.himmelskamp@roedl.com

SOUTH AFRICA

Dieter Sommer
Chartered Accountant (SA)
Partner
+27 11 4793 015
dieter.sommer@roedl.com

SWEDEN

Lars-Göran Larsson 
Auditor
Partner
+46 40 6607 358
lars-goran.larsson@roedl.com

NORWAY

Johan Seland
Lawyer
Partner
+ 47 976 50 586
jss@seland-roedl.no

Anne Cathrine Sundby
Lawyer
Partner
+ 47 930 23 773
acs@seland-roedl.no

POLAND

Dr. Monika Behrens
Lawyer
Partner
+48 22 2440 026
monika.behrens@roedl.com

PORTUGAL

Filipe Lobo d‘Avila
Lawyer
Partner
+351 212 472 688
filipe.avila@roedl.com

ROMANIA

Bogdan Fratila
Lawyer
Partner
+40 21 3102 162
bogdan.fratila@roedl.com

SERBIA

Slobodan Mihajlovic
Certified Tax Consultant
Associate Partner
+381 60 0441 381
slobodan.mihajlovic@roedl.com
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YOUR CONTACT PERSONS –
INTERNATIONAL

SWEDEN

Jens-Christian Pastille
Lawyer
Partner
+371 67 5049 71
jens.pastille@roedl.com

SWITZERLAND

Michael Horwat
Certified Trustee
Partner
+41 44 7495 503
michael.horwat@roedl.com

Sebastian Repetz
Certified Trustee (FA)
Partner
+41 44 7495 545
sebastian.repetz@roedl.com

THAILAND

Markus Schlüter
Lawyer
Partner
+49 221 9499 093 42 
markus.schlueter@roedl.com

TURKEY

Korhan Dengiz
Certified Trustee
Certified Tax Consultant
Partner
+90 232 3101 414
korhan.dengiz@roedl.com

Asuman Kilic
Business Lawyer
Partner
+90 212 3101 453
asuman.kilic@roedl.com

UKRAINE

Klaus-Peter Kessler
Lawyer
Partner
+49 89 9287 80 702
klaus.kessler@roedl.com

UNITED ARAB EMIRATES
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LEGAL NOTICE

The information contained in this brochure is provided for the purpose of general information 
and is not related to a special situation of an individual person or a legal person. The infor-
mation does not constitute business advice, legal advice or advice relating to tax matters. In 
specific individual cases the presented contents cannot replace the individual consultation by 
a qualified expert. In particular, the information offered does not constitute a binding offer by 
Rödl & Partner. Although Rödl & Partner has taken the greatest of care in the selection of the 
offered information, Rödl & Partner is not liable for its correctness, up to dateness or comple-
teness.

Nobody should act on the basis of this information without appropriate professional advice 
or a thorough analysis of the situation concerned. Rödl & Partner accepts no liability for any 
decisions taken which are based on the said information. Therefore Rödl & Partner always re-
commends you make an appointment with an expert you trust to seek personal advice.

All of the pictured diagrams/representations in this study are exclusively used by Rödl & Partner.
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