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MICHAEL WIEHLBJÖRN STÜBIGER

Preface

Dear Business Partner,

Rödl & Partner was able to support 205 completed deals in the 2020 business year. After many years of 
unhindered growth, this represents a decline of approximately one third compared to the previous year, 
based on the number of transactions conducted. In particular, the coronavirus pandemic left its mark on 
the figures of our target group comprising family enterprises and medium-sized financial investors. Never-
theless, the 2020 business year was extremely successful. Even if the number of transactions, especially 
abroad, decreased, there was a significant increase in the size of some of the transactions. We can there-
fore look back on a 2020 business year which was almost as successful as 2019.

We thank our clients, who placed their trust in us to conduct the most diverse range of tasks. Our strengths 
in the field of international and interdisciplinary advisory services again acted as the significant transaction 
driver. These are reflected in the following points:

	– �The target companies in the transactions we accompanied come from a total of  
29 different countries

	– �Europe, Asia, North America, South America and Africa – we were active on almost  
all continents

	– In 40% (new record!) of the deals, neither of the parties was from Germany

	– Nearly 60% of the transactions required the services of two or more of our divisions

The first months of 2021 business year allow us to look ahead with great confidence. Postponed deals of 
the year before are being picked up again, and new transactions are being initiated in order to take advan-
tage of the current possibilities and to implement knowledge gained in the past „corona months“.
 
With our international and interdisciplinary set-up, we are one of the leading M&A consultants and a relia-
ble strong partner for German SMEs in this rapidly changing environment.

Yours,
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BREAKDOWN ACCORDING TO TRANSACTION VOLUME AND NUMBER

BREAKDOWN BUY-/SELL-SIDE

■ TV up to EUR 10m  ■ TV up to EUR 50m  ■ TV over EUR 50m  ■ TV over EUR 100m

Our mandate structure

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

	 2017	 2018	 2019	 2020

	 62 %	 65 %	 62 %	 58 %

	 29 %	 29 %	 30 %	 30 %

			   30 %	

	 8 %	 5 %	 5 %	 5 %

	 1 %	 1 %	 3 %	 7 %

176

282

313

205 

  Number of transactions

63+25+5+7+u64 %

26 %

4 %
6 %

BREAKDOWN ACCORDING TO  
REVENUE OF TARGET COMPANY

BREAKDOWN BUY-/SELL-SIDE  
ACCORDING TO TRANSACTION VOLUME

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

Up to EUR 10m EUR 10m  
up to 

EUR 50m

EUR 50m  
up to 

EUR 100m

Over EUR 100m

	 71 %	 79 %	 33 %	 78 %

	 29 %	 21 %	 67 %	 22 %

■ buy-side    ■ sell-side



   BREAKDOWN OF THE TRANSACTIONS ACC. TO SECTOR OF TARGET COMPANY

Industry 29 %

TMT 16 %

Energy 12 %

Services 10 %

Healthcare 10 %

Food 8 %

Leisure 5 %

Real Estate 5 %

Consumer Goods 4 %

Raw Materials 1 %

 

SUB-SECTORS OF THE THREE MOST IMPORTANT AREAS

BREAKDOWN ACCORDING TO TRANSACTION VOLUME AND NUMBER

M&A Deals by sector

Rödl & Partner has interdisciplinary transaction expertise in a variety of industrial sectors. The 
focus of our consulting services is not so much on the sectors themselves but rather on the cha-
racteristics of our clients – family-owned companies with international operations.
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BREAKDOWN OF SERVICES

M&A Deals by business unit

Rödl & Partner is not just a group of co-existing lawyers, tax consultants, management consul-
tants and auditors. 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.

BREAKDOWN OF THE CONSULTING OBJECT (MULTIPLE SELECTION POSSIBLE)

 

48+31+15+6+A
M&A/CF 
Services

Financial 
Services

Tax Services

Legal 
Services48 %

4 %

32 %

16 %

2020

FINANCIAL SERVICES M&A/CF SERVICES

LEGAL SERVICES TAX SERVICES

	 DD	 Valuations	 Business
		  PPA	 Modelling

M&A Project Management

	 DD	 SPA	 Structuring	 DD	 SPA	 Structuring

77

100

74 64
55 52

21

53

23
8
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USE OF RÖDL & PARTNER SERVICES

M&A Deals by business unit

Clients value the multidisciplinary approach of Rödl & Partner.

BREAKDOWN OF THE CONSULTING OBJECT (MULTIPLE SELECTION POSSIBLE)

 

M&A/CF 
Services

Financial 
Services

Tax 
Services

Legal 
Services

59 %
of our clients enlisted the services of at least 2 of our divisions

22 % 
of our clients enlisted the services of 3 or all 4 divisions
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BREAKDOWN ACCORDING TO COUNTRY OF CLIENT

BORDERLESS M&A ACTIVITIES

	 2018	 2019	 2020 	 2018	 2019	 2020 	 2018	 2019	 2020 	 2018	 2019	 2020

German Buyer, 
German Target

German Buyer, 
Foreign Target

Foreign Buyer, 
German Target

Foreign Buyer, 
Foreign Target

International presence

Internationality is one of the decisive drivers of M&A activities.

9+7+4+4+3+2+21+50H0+50
29 %

27 % 
24 %

28 %

21 % 

27 %

14 %
12 % 13 %

29 %

40 % 
36 %

other countries

Switzerland

USA

Austria

Poland

China

Italy

50%
Germany

50%
Abroad

18 %

15 %

8 %

8 %

6 %
4 %

41 %
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International presence

Austria
Belgium 
Czech Republic
Estonia
Finland
France
Germany
Hungary
Italy
Lithuania
Netherlands
Norway
Poland
Portugal
Romania
Slovenia
Spain
Switzerland
United  
Kingdom

Brazil 
Mexico 
USA

India
Malaysia
Myanmar 
Singapore
Thailand South Africa

With our transaction expertise, the whole world is our home.

BREAKDOWN ACCORDING TO COUNTRY OF TARGET
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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 focus

Rödl & Partner has been involved in M&A activities connected to the field of real estate for ye-
ars. For the large part, these industry segments were perceived to be unappealing to investors 
who did not come from the relevant economic sector.
The general property and construction boom, which has now lasted many years, and the great 
resilience of this field with respect to corona, have attracted the attention of investors, in parti-
cular financial investors and family offices. Setting up property portfolios takes centre stage just 
as much as services related to construction and property management itself.
Buy-and-build strategies, which so far have tended to be a feature of other sectors, are actively 
addressed and successfully implemented.

Transactions are accompanied in the typical Rödl & Partner style – with interdisciplinary and 
international competence! The specialists in this particular segment are:

In this column, we present selected sectors which our transaction consulting services focus on.

REAL ESTATE / CONSTRUCTION / BUILDING-RELATED SERVICES

HARALD REITZE

CHRISTOPH HINZ

BJÖRN STÜBIGER

FLORIAN KAISER

TEAM „MERGERS & ACQUISITIONS“
	– �M&A project management with a focus on construction,  

the building trade and building-related services
	– �Sell-side advice with a focus on company succession
	– �Buy-side advice on strategists to implement growth through acquisitions

TEAM „REAL ESTATE LAW“
	– Comprehensive legal advice on real-estate transactions
	– �Buy-/sell-side consulting of individual transactions but also  

of whole portfolios
	– �Our clients are project developers, (semi-)institutional investors  

and also public authorities

TEAM „REAL ESTATE TAX“
	– Comprehensive tax advice on transactions and restructurings
	– �Long-term optimization of income tax and real estate transfer tax, 

formation of RETT blocker concepts
	– �Conception and handling of property investments at home and abroad

 TEAM „TRANSACTION AND VALUATION SERVICES“
	– Buy-/sell-side financial due diligence
	– Financial modeling / scenario analyses
	– Company valuations and portfolio analyses
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Industry focus

In this column, we present selected sectors which our transaction consulting services focus on.

REAL ESTATE / CONSTRUCTION / BUILDING-RELATED SERVICES

References REAL ESTATE / CONSTRUCTION / BUILDING-RELATED SERVICES

Advisor to Insinööritoimisto
Sukellus Kotka Oy on the sale

to Uponor Oyj

Finland

Advisor to thyssenkrupp Elevator 
GmbH on the merger with 

thyssenkrupp Lift KFT

Hungary

Advisor to Auctus Capital Partners 
AG on the acquisition of Pro 

Engineering Basel AG

Germany

Advisor to Wohninvest GmbH 
on the acquisition of a 

property in Norway

Germany

Advisor to Pegasus Capital Partners 
GmbH on the acquisition of a 

property in Germany

Germany

Advisor to Instone Real Estate 
Development GmbH on the 

acquisition of a property in Germany

Germany

Advisor to cpc baulogistik GmbH 
on the sale to 

CONSTELLATION Capital AG

Germany

Advisor to the shareholders of 
Bühn Netzinfo GmbH and 

Geoinformatik Keuerleber GmbH on 
the sale to WKM Mittelstand

Germany

Advisor to BKW Engineering 
on the acquisition of the R&P

Ruffert Group

Germany
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TRANSACTION CONSULTING IS INTERDISCIPLINARY TEAMWORK

M&A consulting is interdisciplinary teamwork

The project team to assist a client with a company acquisition, for example, will consist of 
lawyers, tax consultants, 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.

Essentially, these are strategy consulting in the run-up to a transaction and post-merger 
consulting in a wide variety of areas following a transaction.

The focus of post-merger consulting is the standardisation and improvement of internal com-
pany processes ranging from financing through to production and the IT structure.

LEGAL CONSULTING
	– 	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

MERGERS & ACQUISITIONS
	– 	Development of a transaction strategy
	– 	Analysis: company and market
	– 	Information memorandum
	– 	�Purchaser/vendor: research, making contact, management
	– 	�Preparation of a purchase offer / 

assessment of received purchase offers
	– 	�Establishment and support Due Diligence/Data Room
	– 	�Management of price and SPA negotiations 

AUDITING
	– 	Financial due diligence/fact book
	– 	Calculation of normal earnings
	– 	Identification of value drivers
	– 	Balance sheet analysis
	– 	Plausibility analysis of business plans
	– 	SPA – commercial guarantees
	– 	Differences between HGB and IFRS
	– 	Closing accounts
	– 	Company valuation

TAX CONSULTING
	– 	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



ONE-STOP-SHOP
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48
Countries

€ 495m
Turnover

106 Own offfices

TAX CONSULTING
	– 	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

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 lawyers, tax advisers, management consultants, IT consultants and auditors, we are 
represented in 106 locations in 48 countries. Our clients place their trust in our 5,130 col-
leagues worldwide.

5,130
Employees



19

Unique Combination

Profile of Rödl & Partner

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.
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Rödl & Partner offers worldwide assistance for companies, private equity investors and entre-
preneurs with transactions in Germany and other countries for the acquisition and disposal of 
companies and investments, with joint ventures and strategic alliances, with financing and initial 
public offerings, with the acquisition or valuation of real estate assets and with restructuring and 
reorganisation.

For this purpose, since the founding of the firm Rödl & Partner has concentrated on the interdisci-
plinary and cross-border expertise of its transaction teams worldwide. Our strengths lie in the high 
level of expertise we can draw on in the analysis of legal, financial or tax opportunities and risks, 
in the organisation of the transaction structure, the international contract design, the development 
of creative purchase price formulation and with the implementation and monitoring of integration 
targets.

Profile of Rödl & Partner

Caring

Success driven

Team Spirit

International

Guiding

Entrepreneurial

German
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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

CORPORATE FINANCE/BUSINESS CONSULTING

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

Henning Kürbis
Associate Partner
+49 6196 761 14 717
henning.kuerbis@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

LEGAL ADVICE

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

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

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

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

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

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

Germany

TAX ADVICE

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

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

Dr. Dagmar Möller-Gosoge
Certified Tax Advisor
Partner
+49 89 9287 80 551
dagmar.moeller-gosoge@roedl.com

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

AUDIT/CORPORATE CONSULTING

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
Wirtschaftsmediator
Partner
+49 89 9287 80 200
peter.laengle@roedl.com

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

Jochen Reis
Partner
+49 6196 7611 4775
jochen.reis@roedl.com
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Your contact persons

International

BALTIC AREA AND BELARUS

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

BRAZIL

Philipp Klose-Morero
Certified Accountant
Partner
+55 11 5094 6060 1010
philipp.klose-morero@roedl.com

Michael Löb
Lawyer
Associate Partner
+55 11 5094 6060 1100
michael.loeb@roedl.com

CHINA

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

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
Auditor
Tax Consultant
Partner
+ 385 1 4920 451
radu.dobrescu@roedl.com

CZECH REPUBLIC

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

Hans-Ulrich Theobald
Lawyer
Partner
+420 236 1637 30
hans-ulrich.theobald@roedl.com
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International 

FINLAND

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

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 
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

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

International

ITALY

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

Svenja Bartels
Lawyer
Partner
+39 0498 0469 11                                
svenja.bartels@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
Partnerin
+39 0263 28 841
birgit.rauschendorfer@roedl.com

KAZAKHSTAN

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

MEXICO

Dr. Dirk Oetterich, LL.M.
Lawyer
Partner
+52 222 689 4516
dirk.oetterich@roedl.com

POLAND

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

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

RUSSIAN FEDERATION

Dr. Andreas Knaul 
LL.M., D.I.A.P. (E.N.A.) 
Lawyer 
Partner 
+7 495 933 5120
andreas.knaul@roedl.com

Marina Yankovskaya
Lawyer
Partner
+7 495 933 5120
marina.yankovskaya@roedl.com

SERBIA

Slobodan Mihajlovic
Tax Consultant
Associate Partner
+381 60 0441 381
slobodan.mihajlovic@roedl.com

SLOVAKIA

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

International

SLOVENIA

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

SOUTH AFRICA

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

SPAIN

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

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

SWEDEN

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

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

SWITZERLAND

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



28

International

SLOVENIA

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

SOUTH AFRICA

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

SPAIN

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

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

SWEDEN

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

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

SWITZERLAND

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

THAILAND

Markus Schlüter
Lawyer
Partner
+49 221 9499 093 42 
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International

TURKEY

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

UKRAINE

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

UNITED KINGDOM

Jan Eberhardt 
Lawyer
Partner
+44 0 1212 2789 50
jan.eberhardt@roedl.com

USA

Frank Breitenfeldt
Certified Accountant, 
Certified Tax Advisor, CPA
Partner
+1 404 5863 587
frank.breitenfeldt@roedlUSA.com

S.A. de Kock
CPA
Partner
+1 404 5863 500 
sa.dekock@roedlUSA.com

VIETNAM

Michael Wekezer
Lawyer
Associate Partner
+84 28 7307 2788
michael.wekezer@roedl.com

Your contact persons
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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 information 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 completeness.

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 recommends 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 the Rödl & Part-
ner.
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