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“It's supposed to be hard.
If it wasn't hard, everyone would do it.
The hard – is what makes it great.”

Stephen Land,
the chair of our new tax department
(and the future Chair of the Tax Section
of the New York State Bar Association),
is one of the top international tax lawyers
in the world.

Duval & Stachenfeld LLP
Tax Practice GROUP

Our business goal is to establish the absolute
top tax law practice in the United States.
This sounds ridiculous! A small firm with
just two tax lawyers having delusions of
grandeur, no doubt.
But hopefully we are not as crazy as we
may seem. We have done this kind of thing
before. As noted in a little more detail later
on in this brochure, we have used this
business model successfully several times
already – in Real Estate – in Litigation –
and in Not-For-Profit law. And we are now
planning to do exactly the same thing in tax.
Our business model for our Tax Practice
Group is simple and, for the right client,
is compelling:

Our business goal is to establish
the absolute top tax law practice
in the United States.

Hire a superstar lawyer that has an
unquenchable desire to build an incredible
law practice, from scratch, in exactly the
way he wants to build it. Stephen Land,
the chair of our new tax department (and
the future Chair of the Tax Section of the
New York State Bar Association), is one
of the top international tax lawyers in the
world, and he has built tax departments
twice before, from the ground up – at
Howard, Darby & Levin – and at Linklaters
– so we are confident that he is the “right
man for the job”.

Find a niche in which there is market
demand, room, and (indeed) a need for a
new entrant – and where there is pretty
much zero benefit to the client to being in a
mega-law-firm as opposed to a smaller firm.

Market Demand and Need
for a New Entrant

Set ourselves up to do business in exactly
the manner desired by our clients and in a
way that our competitors cannot, or will not,
do business.

Most great tax departments are buried in major
law firms or major accounting firms and, as
almost any non-mega-client knows, are not set
up to offer responsive and quality service to
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What matters is helping the
client grow its business and
achieve its business goals.

anyone other than a major client on a major
transaction. It is just the way things are.
Yet at the same time, many clients are fearful
of not working with a major law firm or a
major accounting firm because they are
concerned that the level of quality simply
will not be there outside of a major law or
accounting firm.

In the tax department, we will be following
the same plan of action. From day one, we
will be one of the only places where a client
(large or small) can receive tax advice on par
with that of a major law firm and receive such
advice in a prompt and timely manner.

Set Ourselves Up to do
Business in Exactly the Manner
Desired by our Clients
We have spoken to many of our clients about
their tax needs. They are quite simple. Our
clients want a tax lawyer:
• Who is brilliant and creative

Our whole manner of doing business is very
different. Instead of being in place solely for
mega-matters, our purpose is to help our
clients build their businesses. Accordingly,
the size of the matter (or even the size of the
client) is not relevant to us. Instead, what
matters is helping the client grow its business
and achieve its business goals, whether the
client is a major institution trying to become
larger or more profitable, or a start-up trying
to grow into a successful enterprise. This
theme permeates the entire Firm, and it is the
way we operate across the board.
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• Who simplifies complicated tax concepts
and makes them understandable
• Who does not speak in incomprehensible
“tax-ese”, citing code sections, but instead
converts “tax-ese” to English
• Who can come up with a structure that
respects and enhances the business deal
• Who can provide ethical and honest ways
of reducing their tax burdens

• Who is very responsive so transactions
can move quickly
• Who does not run up a huge legal bill
all the time
This is what our clients seek and, accordingly,
this will be the service that we will provide.

Hire a Superstar Lawyer
This is the hardest part of a plan such as ours
for the obvious reason that without a stellar
lawyer who is one of the top tax practitioners
in the world, our plan cannot work. And
superstar lawyers are not easy to find in any
practice area. Thus, we were very fortunate
to have Stephen Land join the Firm to start
the tax practice.
There is no question that Stephen is hands
down one of the top tax lawyers in the world.
He is in a small group of just a very few of the
highest echelon. Bruce Stachenfeld, the Firm’s
managing partner, notes:
“When I was checking Stephen’s references,
I spoke to his colleagues at Linklaters and to
his clients. I called quite a few people.

Instead of the “usual” reference-check
platitudinous statements, to a man or woman,
they kept saying things like ‘Stephen is the
best tax lawyer I have ever dealt with in my
life.’ After a few phone calls of this ilk,
I knew we had our man.”
Terri Adler, who heads the Real Estate
department, says the following about Stephen:
“Most of the time you are afraid to put your
tax lawyer in front of your client. You always
worry he or she will start quoting sections
of the tax code, not give a straight answer,
meander around, and otherwise just annoy
the client. With Stephen it is the other way
around. He is to the point and immediately
adds value. Invariably, the client is not only
pleased but eventually calling Stephen

Superstar lawyers are not easy
to find in any practice area.
Thus, we were very fortunate to
have Stephen Land join the Firm
to start the tax practice.
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STEPHEN’S CREDENTIALS INCLUDE:
• Harvard College (mathematics major),
Harvard Law School (magna cum laude) and
Harvard Business School (Baker Scholar)
• Sullivan & Cromwell (8 years of training)
• Howard, Darby & Levin (launching and
building a tax practice at a top corporate
finance boutique)

Even superstars need help sometimes, so our first
order of business was to quickly hire Stephen’s
star associate from Linklaters; accordingly, Jessica
Millett joined us in October 2012. This was an
easy decision, since many of Stephen’s long-term
clients had worked extensively with Jessica, were
greatly impressed with her, and were very pleased
that the Firm hired her as a critical component
of the team.

• Linklaters (launching and building the U.S.
tax practice at one of the world’s largest
firms, and becoming recognized as one of
the leading international tax lawyers in
the United States)

A Word about Stephen’s
Appointment Within the New
York State Bar’s Tax Section

• Officer of the Tax Section of the New York
State Bar Association – to become Chair
in 2016 – one of the most prestigious tax
positions anywhere for a tax lawyer.

Stephen was recently elected as Secretary of
the Tax Section of the New York State Bar
Association. This means that in 2016, Stephen
will become the Chair of this Section.

• Structuring and advising on many of the
largest and most complicated transactions
in the world

This is one of the most prestigious appointments
a tax lawyer can achieve anywhere. The current
Chair is from Sullivan & Cromwell, and prior
chairs have been from Cleary Gottlieb, Wachtell
Lipton, and Cravath, Swaine & Moore. Rarely
before has a tax lawyer from a small firm been
elected to this illustrious post.

• Recognition by his peers as a thought leader
in the profession
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directly. He has been an amazing addition
to our Firm.”
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Without overstating this, Stephen’s appointment
is a statement from his peers that he is one of
the top tax lawyers in the world.
In short, we are extremely proud of
Stephen’s appointment.

Our Goals for the
Tax Practice Group

The Firm has two goals for
its tax practice:
To provide exceptional service to
our real estate clients; and
To become widely known as a
sophisticated tax boutique in other
areas of tax law.

The Firm has two goals for its tax practice:
To provide exceptional service to our real
estate clients: We have been growing the
premier real estate law practice in the world
for slightly over fifteen years; however, until six
months ago we had no tax practice. This was
always a trouble spot for us, but we were smart
enough to know that an “average” tax lawyer
was not going to be useful to us. We wanted
the best or no one at all.
So far, the Firm’s real estate lawyers, and our
real estate clients, are like kids with a new toy.
It is very pleasing to have our own tax counsel
who, on every single challenging matter we
have had so far, are able (effortlessly it seems)
to come up with structures that no one has ever
used before, that are better, more tax efficient

and cleaner, and that render our clients really
happy (and even a little shocked!).
To become widely known as a sophisticated
tax boutique in other areas of tax law: At
Linklaters, Stephen became known for just
about everything having to do with the
taxation of cross-border capital flows. He
worked on some of the biggest M&A and
restructuring deals ever. He advised on more
foreign issuers tapping U.S. capital markets
than just about anyone. On the flip side, he
helped U.S. issuers, including private equity
and real estate funds, access foreign capital.
He led the firm safely through the era of
tax-based structured finance as well as the
securitization boom and bust. And he launched
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the firm’s practices in ERISA and deferred
compensation.
We are confident that we can achieve these
goals and we think we can achieve them in
short order.

The Firm has a Proven
Track Record
Our business model of building world-class
legal practices from scratch, based on superstar

It is very pleasing to have our
own tax counsel who, on every
single challenging matter we have
had so far, are able (effortlessly
it seems) to come up with
structures that no one has ever
used before, that are better, more
tax efficient and cleaner, and that
render our clients really happy
(and even a little shocked!).
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lawyers, has worked several times before, and
we see no reason it cannot work again. Here
are three examples:
• A brilliant and ambitious attorney with
impeccable large law firm credentials
(including Latham & Watkins and Mayer
Brown) – Bruce Stachenfeld – started our
real estate practice from virtually nothing.
Today, the practice is run by Terri Adler,
who recently was selected as a Top-FiftyWomen-Lawyer in New York, and we have
approximately 50 real estate lawyers. This
makes it one of the largest real estate groups
in New York City and one of the top real
estate practices in the country. Ten years ago
just about all of the top real estate practices
were in major law firms – but no more.
• Another outstanding lawyer, also with
impeccable large law firm credentials
(including a Cravath Swaine & Moore
pedigree) – Allan Taffet – started our
litigation department to focus on middlemarket litigation. In this niche we are now
tops and simply have a better mousetrap.
No other law firm can produce the quality
we produce at the pricing we produce it at.

• And yet another first rate legal mind, a
former Deputy Chief at the Charities Bureau
of the New York State Attorney General’s
office – David Samuels – started a thriving
not-for-profit practice at the Firm. David
now presides over one of the top not-forprofit practices in New York City and,
in addition to giving great advice and
assistance, provides it at reasonable cost.
Now the Firm has teamed up with Stephen
Land to continue this trend and do the exact
same thing in tax.
It is noteworthy that all four of the above
lawyers and practice group founders are
graduates of Harvard Law School.

It is noteworthy that all four of
the above lawyers and practice
group founders are graduates of
Harvard Law School.

boutique in New York, with a particular focus
on M&A and project finance.
From there Stephen moved to the worldrenowned blue chip firm, Linklaters, where
he built an 11-person international tax
powerhouse, almost entirely with talent that
he trained himself.

Stephen Land has
Done This Before

Can Stephen do the same thing at Duval
& Stachenfeld? That is an as-yet-unwritten
chapter, but we have the necessary pieces
in place for this future success story.

Stephen cut his teeth at the venerable
and respected tax department of Sullivan
& Cromwell.

A Word about Cost

Then Stephen joined Howard, Darby & Levin
where he led the tax practice at what was
recognized as the best corporate finance

Let us be blunt and honest here – we are
not “cheap”. However, we recognize that
we have to provide “value” to our clients
and we do this exceptionally well. This is
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a firm-wide theme that we have been
committed to for the past fifteen years.
As far as Stephen and Jessica go, we are
significantly discounting their rates below
the rates regularly paid by clients when they
were at Linklaters.
How are we able to lower our rates and still
attract high-quality lawyers? It is very easy.
We keep our overhead low and divide the
savings between our clients and our lawyers.

Passion for What We Do
Could someone have passion for tax law? You
bet! Just ask Jessica and Stephen. They utterly
love what they do. As Stephen says:
“Much of our energy comes from the
fact that we love what we do. We are avid
scholars of the tax law, seeking not only to
understand the tax law in all of its complexity,
but to advance the state of understanding
within the tax community. But our greatest
satisfaction comes from using our knowledge
to help our clients solve their tax problems, so
they can get on with the successful pursuit of
their business.”

9
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Why is this a passion? Maybe it is like
Tom Hanks said in the movie “A League
of Their Own”:
“It's supposed to be hard. If it wasn't hard,
everyone would do it. The hard – is what
makes it great.”

Even Albert Einstein admitted,
“The hardest thing in the world
to understand is the income tax.”
Perhaps that is why our tax team
finds tax so inspiring – it is that
they are able to do something that
almost no one else can do.

And tax law is certainly very hard to master.
Even Albert Einstein admitted, “The hardest
thing in the world to understand is the
income tax.” Perhaps that is why our tax team
finds tax so inspiring – it is that they are able to
do something that almost no one else can do.

Finally, a Word about How
We Do Business
At Duval & Stachenfeld, we recognize a basic
truth about providing legal services is that
roughly 20% of “satisfied” clients fire their
counsel every single year and move to other law
firms. This is a scary statistic as it would mean
that we would have to turn over our client base
roughly every five years.
However, thankfully, there is a simple saving
statistic and that is the fact that “oversatisfied”
clients almost never change counsel.

We believe if we just do a “good” job
our future is doomed to mediocrity
or worse, but if we can consistently
WOW our clients, we can continue
to achieve our business goal of
selecting target practice areas and
building them to be world-class.

what they have delivered for clients for many
years: advice that is creative, sensible—and
understandable!

So our mission is very simple: we need to
oversatisfy, or “WOW” our clients.
We believe if we just do a “good” job our future
is doomed to mediocrity or worse, but if we
can consistently WOW our clients, we can
continue to achieve our business goal of
selecting target practice areas and building
them to be world-class.
That is the ultimate goal for our tax practice
and we invite our existing clients, and others
who are not yet our clients, to give our tax
team a try, and see if they do not deliver exactly
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We pride ourselves on having a
comprehensive tax practice.

Specifics of our
Tax Expertise

We pride ourselves on having a comprehensive
tax practice, but we have particular expertise in
the following areas:

Some areas in which we are
particularly experienced are:

INTERNATIONAL TAX
• Securing treaty benefits
• Avoiding being engaged in a “trade or
business” in the United States
• Navigating anti-deferral regimes such as
the PFIC and CFC rules
• Integrating U.S. and foreign tax planning
to minimize overall tax burdens
• Dealing with FATCA and other foreign
accounts reporting

•
•
•
•
•
•
•

International Tax
Real Estate
Mergers & Acquisitions
Restructurings
Financial Instruments
Investment Funds
Executive Compensation
and Employee Benefits
• Tax Controversies

REAL ESTATE
•
•
•
•
•
•
•

Negotiating fund-operator joint ventures
Arranging tax-free like kind exchanges
Avoiding cancellation of debt income
Minimizing transfer taxes
Managing REIT compliance
Avoiding FIRPTA for foreign investors
Structuring complex transactions

MERGERS & ACQUISITIONS
• Designing the deal, whether it is a
headline merger of international public
companies or a non-public strategic acquisition
or buy-out
• Issuing opinions or obtaining IRS rulings on
tax-free spinoffs and acquisitions
• Maximizing the tax benefit of financing costs

Tax Practice Group • Duval & Stachenfeld LLP
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INVESTMENT FUNDS

Stephen is known for his creative
problem-solving approach and his
responsiveness to client needs.

• Structuring for foreign and taxexempt investors
• Negotiating side letters with investors
• Designing carried interests
• Avoiding regulation under ERISA

RESTRUCTURINGS
• Avoiding cancellation of debt income
• Preserving loss carryforwards and other
tax benefits
• Managing accruals on distressed debt

FINANCIAL INSTRUMENTS
• Analyzing debt and equity derivatives,
including structured notes
• Designing securitization arrangements,
rights offerings, bank capital, as well as
conventional debt and equity
• Advising on rights offerings and
bank capital
• Ensuring compliance with bearer
bond restrictions

EXECUTIVE COMPENSATION
EMPLOYEE BENEFITS

AND

• Negotiating employment and
severance arrangements
• Structuring deferred compensation to
avoid Section 409A
• Designing equity-based plans
• Arranging remuneration for mobile executives

TAX CONTROVERSIES
• Representing clients against the IRS and
New York tax authorities
• Resolving disputes before they escalate
• Achieving highly favorable outcomes with
vigorous advocacy
A compendium of transactions which the
attorneys in the Tax Practice Group have
handled is set forth in Appendix A.
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Biography of the Chair of
the Tax Practice Group
Stephen Land, who is one of the
top international tax lawyers in
the United States, heads the
Firm’s Tax Practice Group.
Stephen is known for his creative problemsolving approach and his responsiveness to
client needs. He has brought those skills to
bear on some of the largest international M&A
transactions and restructurings of distressed
assets and companies. He regularly advises
on tax and ERISA for real estate, private equity,
and hedge funds and their investors, regarding
both the structure of the funds and their
investments. He also has extensive experience
in the structuring of complex financial
instruments and derivatives.
Recognized as a thought leader in the field,
Stephen speaks regularly on tax topics at
conferences in the United States and elsewhere.
He is an officer of the Executive Committee,
Tax Section, of the New York State Bar
Association, and is scheduled to become
Chair in 2016. Stephen has been published in
The Tax Lawyer and Tax Law Review, among

Stephen has been recognized as a
leading tax practitioner by Chambers,
Legal 500 and other legal directories.

others. He has been recognized as a leading
tax practitioner by Chambers, Legal 500 and
other legal directories.
Before joining Duval & Stachenfeld LLP,
Stephen was a partner in the New York office of
Linklaters. Before that, he practiced at Howard,
Darby & Levin (now part of Covington &
Burling) and Sullivan & Cromwell. Stephen
received his A.B., cum laude, Phi Beta Kappa,
from Harvard College in 1975; his J.D., magna
cum laude, from Harvard Law School in 1979;
and his M.B.A. with High Distinction (Baker
Scholar) from Harvard Business School in 1979.
Stephen is licensed in New York.
A list of Stephen’s published works and
selections to legal directories is set forth
in Appendix B and quotations from legal
directories in Appendix C.
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We set out on a mission that we will over-satisfy and, indeed,
“wow”, our clients. The reason why we are in business –
and the reason why we have undertaken this mission –
all derives from our hedgehog principle (that we deeply care about
our lawyers and clients). We are passionate about this principle
and ultimately this is “why” we are in business.

Some Background
on the Firm

Duval & Stachenfeld LLP is a mid-sized law
firm based in New York City that is dedicated
to providing service comparable to that provided
by the finest professional service firms in the
world. The Firm has enjoyed great success since
its inception fifteen years ago and we are proud
to highlight the following:
• We have one of the most respected and
high-profile real estate departments in
the United States – with approximately
50 full-time real estate lawyers, an incredibly
sophisticated practice, and major transactions
not only in the United States, but in Korea,
China, Japan, Hong Kong, Europe, the
Caribbean and other non-U.S. jurisdictions
as well. The Real Estate Practice Group
is known for its expertise in joint venture
transactions having handled over 3000
transactions over the past fifteen years
through co-venture structures.
• We have a multi-faceted Litigation Practice
Group that regularly represents banks and
other financial institutions for their litigation
needs in both Federal and State courts. This
litigation practice has been critical in the
wave of real estate litigation that has engulfed
the United States as an aftermath of the Great

Recession. The Litigation Practice Group
also handles subprime litigation, prosecuting
and defending take-back/put-back litigation,
partnership disputes, and lender liability cases
(both offensive and defensive).
• We have a Corporate Practice Group with
wide-ranging experience and expertise in
the full spectrum of corporate representation
including the “Big Three” areas of corporate
representation: capital markets and financing,
mergers and acquisitions, and corporate
governance.
• We have a sophisticated Bankruptcy and
Business Reorganizations Practice Group that
handles distress and insolvency matters for real
estate and corporate clients. We represent
both distressed clients and clients attempting
to capitalize upon distressed markets and
transactions.
• We have a Structured Finance Strategies
Practice Group, which combines our
expertise in structured finance, real estate,
litigation and insolvency, to provide legal
and business guidance and market insight
to clients that focus on capital market
debt opportunities.

Tax Practice Group • Duval & Stachenfeld LLP
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• We also have practice groups in In-House
Counsel and CFO Support Services;
Environmental, Climate Change and
Sustainability; Tax Exempt Organizations;
Tax Exempt Real Estate; and International
Transactions.
• Over 50 institutional clients regularly
come to the Firm to obtain sophisticated
legal advice.
• We have high quality attorneys with
excellent legal educations. Indeed, as
previously mentioned, four of the Firm’s
core practice areas are chaired or founded
by Harvard Law School graduates.

• Many of the Firm’s lawyers are from the
top law firms in the world. Some have
called the Firm a Latham & Watkins
spin-off since both founding partners
are alumni of that law firm; in fact, our
partners and associates also include alums
from law firms such as Mayer Brown;
Sullivan & Cromwell; Cravath, Swaine &
Moore; Linklaters; Willkie Farr & Gallagher;
Akin Gump Strauss Hauer & Feld; Schulte
Roth & Zabel; Cahill, Gordon & Reindel;
Dewey & LeBoeuf; Fried, Frank, Harris,
Shriver & Jacobson; Thacher Proffitt;
Bryan Cave; and Paul, Hastings,
Janofsky &Walker.

The Touchy-Feely Stuff
Once you have worked with our Tax Practice Group, you will:
Truly understand how the Tax Group’s attorneys make
their clients into a holy cause – rather than just
representing clients in doing deals;

Believe that the attorneys in the Tax Practice
Group really cannot sleep at night if one
of their clients is not happy; and

Believe that the attorneys in the Tax Group really
truly think of their clients as their partners;

Accept the fact that the Tax Practice Group’s
reason for existing in this world is to do
an utterly exceptional job for its clients and will
accept nothing less.

Believe that the attorneys in the Tax
Practice Group truly love their clients;
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• We have a scrupulously observed set of values
and principles (available on our website:
www.dsllp.com). These values and principles
are the bedrock of the Firm and make
our attorneys eager and excited to work at
the Firm and to go the extra 10 miles for
our clients.
• We seek lawyers who, in their hearts, truly
care about other people, including their
fellow attorneys, our staff members and our
clients. Indeed, our Firm’s hedgehog principle
(embodied in our logo) is intended to remind
ourselves of the fact that our success directly
stems from how we care about our clients,
attorneys and staff. These people are much
more than just business associates – they are
people who genuinely matter to us. Most
importantly, we think of our clients as our
partners. When we take on a client, the
representation immediately becomes a labor
of love. As our credo states: “Our clients are
not only our jobs, they are also our hobbies.”
And our clients regularly laud us for not only
performing excellent legal work for them, but
also for understanding their business model
and giving excellent business/legal advice.

providers every year, but it is very rare that
oversatisfied clients ever leave their existing
service providers. So we set out on a mission
that we will over-satisfy and, indeed,
“wow”, our clients. The reason why we are
in business – and the reason why we have
undertaken this mission – all derives from
our hedgehog principle (that we deeply
care about our lawyers and clients). We
are passionate about this principle and
ultimately this is “why” we are in business.
• Finally, our Firm offers a compelling cost
alternative for clients that demand stellar
legal services, but desire to avoid paying
the staggering billing rates that are often
encountered at the major firms. Although
it is of course not a hard and fast rule, but
due to our lower overhead, we are able to
provide top-level service to our clients at
rates roughly 70% of large law firm
billing rates.
The foregoing are only highlights appropriate
for this brochure. Further and more detailed
information is available in our Firm Overview
brochure or on our website (www.dsllp.com). I

• As previously mentioned in this brochure, we
realize that a significant portion of “satisfied”
clients consider leaving their existing service
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Appendix A

Our Tax Experience
MERGERS & ACQUISITIONS
Public M&A: Advised on a proposed merger
of prominent European and U.S. financial
services companies, which required seeking
from the IRS a “substantial compliance” ruling
under Section 367. Represented a mining
sector target in its successful defense of a hostile
bid, which would have been the largest
corporate takeover ever.

APPENDIX
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Private M&A: Represented a U.S. bank on a
$222 billion sale of its private equity portfolio,
and RBS on the $2 billion sale of an 80% stake
in its WorldPay business; a private equity firm
on the acquisition and integration of three
European travel agencies with a deal value
of $1.5 billion; Triton Partners on a series of
acquisitions; and Rio Tinto on the sale of a
majority interest in its Alcan Engineered
Products business.

RESTRUCTURINGS
Reorganizations: Advised Evraz (a Russian
steel company with $9 billion of market
capitalization) in its redomiciliation from
Luxembourg to the United Kingdom.
Represented RBS on the reorganization of
$155 billion in U.S. assets acquired from
ABN AMRO.
Spinoffs: Recent examples include
representation of Arcelor Mittal on its €3.24

A-1
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billion spin off of Aperam, containing its
specialty steels business; Mondi, a paper and
packaging group, on its spinoff of Mpact, a
southern African focused producer of packaging
products; and Liberty International (one of the
U.K.’s largest REITs) in its spinoff of Capital &
Counties Properties.
Workouts: Counseled the lending bank
syndicate to the Schaeffler Group, including
RBS and Commerzbank, on a series of
comprehensive restructurings of €12 billion
of debt owed by this German auto parts
manufacturer. Represented a U.K. real estate
company in its £380 million debt for equity
restructuring; and an Italian telephone
directory publisher, in a similar restructuring.
Represented a prominent private equity firm in
a €6 billion LBO debt structuring.
Bankruptcy: Advised the administrators of
Lehman outside the United States, dealing
with tax issues arising in connection the U.S.
proceedings. Represented the senior lenders in
the U.S. bankruptcy of Truvo, including the
expatriation of its U.S. holding company.

CAPITAL MARKETS
IPOs: Recent examples include a $2 billion
IPO and Hong Kong listing of Chow Tai Fook
Jewellery (the world’s largest jeweler by market
capitalization), a £800 million offering by Ophir
Energy, and a $60 billion IPO of Glencore
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International (the largest IPO on the premium
listing segment of the London Stock Exchange).
Rights Offerings: Recent rights offerings
include a €5 billion issue by Intesa Sanpaolo, a
£3.3 billion issue by Standard Chartered, a £3.3
billion issue by National Grid, a €8 billion issue
by Unicredit, and a £15 billion issue for Rio
Tinto (a dual listed company).

High Yield Debt: Recent issues include a
$500 million issue for Aperam in connection
with its spinoff from Arcelor Mittal; a $200
million issue for Capex, an Argentinian
energy company; and a Sharia-compliant
sukuk offering for a Saudi Arabian real
estate company.

AND

Structured Note Programs: Recent programs
include the RBS $20 billion LaunchPAD
program, iShares Secured Precious Metal
Linked Securities Programme, and a multiproduct structured note programme of a global
bank based in the United Kingdom.
Securitizations and Repackagings: Recent
examples include advising Lloyds on their first
repackaging program; a U.S.-based bank on
Asian credit card receivables programs and
Panamanian highway receivables; Barclays on
a $20 billion issue of U.K. residential mortgage
backed securities; Anglian Water on a €10
billion whole business securitization; and a U.S.
life settlement company on securitizations of
life insurance.

A

Investment Grade Debt: Recent issues include
$3 billion Notes issued by Xstrata (one of the
world’s largest mining companies), an offering
of CNY350,000,000 2.375% Bonds due 2014 by
YUM! Brands (the first stand-alone Renminbi
debt offering by a U.S. issuer), covered bond
issues for Nordea and DnB NOR, and a $1
billion note offering by PPG Industries.

STRUCTURED FINANCE
DERIVATIVES

APPENDIX

Bank Capital: Recent examples include
representation of Barclays in its offer to
purchase up to £2.5bn of Callable Perpetual
Core Tier One Notes and Step-up Callable
Perpetual Reserve Capital Instruments, of
Allied Irish Banks in a €3.7 billion capital
injection by the Irish State, and of a U.K.
bank in its £16 billion exchange and tender
to increase core tier 1 capital.

Clearing Systems: Advised major clearing
systems in Europe and Asia on making their
procedures compliant with U.S. tax rules
restricting the issuance of bearer bonds.

Derivatives: Advised a Swiss bank on a
longevity swap and associated reinsurance
arrangements to hedge obligations of a U.K.
pensions scheme. Counseled a U.S. bank on its
accession to the exchange-traded commodity
platforms of ETFS Commodity Securities.
Represented a consortium of 14 of the largest
global banks on the establishment of a foreign
exchange options clearing platform.
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INVESTMENT FUNDS

REAL ESTATE

Fund Organization: Counseled a number
of prominent private equity funds on the
structuring of investment funds and their
management companies.

Premises: Represented JP Morgan on the
acquisition of its London headquarters.

Investor Advice: Represented pension trusts
(including those of BP and another U.K.-based
pension fund) and major sovereign wealth funds
on their investments in U.S. funds. Advised a
U.S. corporation on the reorganization of a $17
billion portfolio of its employee benefit plans.

APPENDIX

Investments: Advised Och-Ziff on numerous
overseas private investments. Represented a
consortium including JC Flowers on a $1.8
billion acquisition of a minority interest in
Banco BTG Pactual, a Brazilian bank (awarded
by Latin Finance as 2011 Best Private Equity
Deal of the Year).

A
EXECUTIVE COMPENSATION
EMPLOYEE BENEFITS

Stock Plans: Counseled a U.K. based energy
company and a U.K. bank on tax aspects of
their employee benefit plans.

Appendix A

Oil & Gas: Advised an Australian bank on a
$790 million volumetric production payment
financing for a U.S. energy company.

TAX AUDITS

AND

LITIGATION

Transfer pricing: Resolved difficult transfer
pricing issues, without resort to expensive
economic analyses.

AND

Senior Executives: Advised a top global
bank on a novel equity compensation
arrangement for its top management
using convertible securities; and a global
multinational in connection with the move
of its top management to the United
States following a U.S. acquisition.
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Fund investments: Counseled an Italian fund
of funds on the structuring of its investments
in U.S. real estate funds, including REIT and
non-REIT properties. Developed an innovative
strategy for minimizing unrelated business
taxable income for a core real property
investment by a foundation.

Combined reporting: Successfully reversed an
attempted denial of combined reporting in New
York, on the grounds that the Commissioner
had abused its discretion.
Renewable energy: Achieved inclusion of
intangible contract value in tax basis for
purposes of renewable energy credits.
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Publications
Articles
Treaty Consistency, 66 TAX LAWYER
113 (2012), reprinted in PRACTISING
LAW INSTITUTE, TAX STRATEGIES FOR
CORPORATE ACQUISITIONS, DISPOSITIONS,
SPIN-OFFS, JOINT VENTURES,
FINANCINGS, REORGANIZATIONS &
RESTRUCTURINGS (2012).

Revaluations Revisited: Partnership Allocations
and the Demise of the Ceiling Rule, 54 TAX
LAWYER 241 (2001), revising Partnership
Revaluations, 43 TAX LAWYER 33 (1989),
reprinted in PRACTISING LAW INSTITUTE,
TAX PLANNING FOR DOMESTIC & FOREIGN
PARTNERSHIPS, LLCS, JOINT VENTURES &
OTHER STRATEGIC ALLIANCES (2001-2012).

Treatment of Unallocated Premium Under the
Ali Subchapter C Proposals, 34 TAX LAWYER
341 (1982).

Bar Reports
New York State Bar Association Tax Section:
Report on Proposed and Temporary
Regulations under Section 871(m)
(2012) (with Jessica Millett).
Report on “Zero Basis” (2006).
Report on Disclosure by Material
Advisors (2005).

B

Bearer or Registered? Lingering Issues under
TEFRA, 58 TAX LAWYER 667 (2005).

Contingent Payments and the Time Value of
Money, 40 TAX LAWYER 237 (1987).
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Entity Identity: The Taxation of Quasi-Separate
Enterprises, 63 TAX LAWYER 99 (2009),
reprinted in PRACTISING LAW INSTITUTE,
TAX STRATEGIES FOR CORPORATE
ACQUISITIONS, DISPOSITIONS, SPIN-OFFS,
JOINT VENTURES, FINANCINGS,
REORGANIZATIONS & RESTRUCTURINGS
(2010-2012) and PRACTISING LAW INSTITUTE,
TAX PLANNING FOR DOMESTIC & FOREIGN
PARTNERSHIPS, LLCS, JOINT VENTURES &
OTHER STRATEGIC ALLIANCES (2010-2012).

Strange Loops and Tangled Hierarchies,
49 TAX LAW REVIEW 53 (1993).

Report on Issues Under Section 197
(1995) (with Kathryn Bristor).
Report on Provisions of H.R. 2141
Affecting the Taxation of Capital Gain
(1993) (with Erika Nijenhuis and
Marsha Quinn).
Report on Service Contracts for
Qualifying Facilities (1988).
Report on Proposal for the Simplification
of Stock Attribution Rules (1980).

Defeating Deferral: A Proposal for Retrospective
Taxation, 52 TAX LAW REVIEW 45 (1996).
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Legal Directories
Chambers
Currently ranked as a leading U.S. individual
in International Tax, band 2.
“Stephen Land of Linklaters is sought after
for this ‘deep, quick mind’ and ‘high-powered,
intellectual understanding of the issues.’ (2011)
“Stephen Land is a ‘brilliant cross-border
expert’ who provides tax advice on corporate
finance transactions.” (2010)
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“Stephen Land at Linklaters is noted for his
‘wonderful insight.’” (2009)

C

“Stephen Land [has] extensive experience
of structured finance and capital markets
transactions, as well as various corporate
matters. Land is praised as a diligent,
responsive attorney.” (2008)
“The ‘exceptionally bright’ Stephen Land
covers a broad range of tax-related matters
for Linklaters, including international debt
and equity offerings, structured finance,
M&A and investment funds.” (2007)

The Best Lawyers in America:
Currently recognized in New York
under “Tax Law” and “Litigation and
Controversy – Tax.”
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Legalease Legal 500 U.S. and
Tax Directors Handbook:
Currently named as one of 14 leading lawyers
in International Tax.
“Linklaters’ New York tax group is ‘at
least as good as any other U.S. office of a U.K.
law firm’; and ‘practice is somewhat narrower
than that of some of the larger U.S. firms but
within its practice areas, it is first rate.’ The
team is headed by Stephen Land, who is ‘an
excellent lawyer – very smart and who has
excellent judgment.’” (2011)
“Linklaters’ New York tax practice, strongest
in international tax with a bias towards
capital markets work and corporate finance,
comprises one partner and nine other fee
earners, ‘with quite good response times, and
always available at the last minute.’ … Stephen
Land is ‘an excellent lawyer, with very good tax
and business judgment, and I would put him
among the best tax lawyers practicing in New
York City.’” (2010)
“Linklaters’ New York tax practice is a
modest one, fielding one partner and six
associates, but … in international tax, the
size of the team belies the expertise. … Based
in New York, Stephen Land is ‘very cerebral,
but commercial and constructive too.’” (2009)
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