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Steve is a partner of Norton Rose Fulbright US LLP and practices in the Houston office's tax section. Steve has been recognized in 
The Best Lawyers in America and has been voted by his peers as a "Texas Super Lawyer." He is a certified public accountant and 
is licensed to practice law in Texas. Before attending law school, Steve was a manager in the tax department of Peat, Marwick, 
Mitchell & Co. (now KPMG). 

Bobby is a partner of Norton Rose Fulbright US LLP and practices in the Houston office's tax section. Bobby has been 
recommended by The Legal 500, recognized in The Best Lawyers in America, and has been voted by his peers as a "Texas Super 
Lawyer." He is licensed to practice law in Texas. 

Both of their practices focus on advising dients on all areas of business taxation, with particular emphasis on the federal and state 
tax consequences of mergers and acquisitions, tax-free reorganizations, spin-offs and divestitures, joint ventures, restructurings, 
and equity and debt offerings, as well as the formation and operation of corporations, partnerships and limited liability companies. 
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► With LLCs classified as partnerships being the entity of choice
over the last 20+ years, there has been a significant increase
in the number of M&A transactions involving partnerships

► Need to know whether the "aggregate" or the "entity" theory
applies when structuring the transaction

► When the "entity" theory applies, different structures can have
significantly different after-tax consequences

► Analogies to consequences of corporate transactions cannot
always be made to partnership transactions

"C" Corporation 

Partnership 

Disregarded Entity 

PR
EV

IEW



5 I 

e I 

► 20% Corporate Tax Rate

► 40% Ordinary Income Tax Rate

► 20% Long-Term Capital Gain Rate

► No check-the-box elections have been made

► Unless otherwise indicated, all partners of a partnership are
individuals
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Find the full text of this and thousands of other resources from leading experts in dozens of
legal practice areas in the UT Law CLE eLibrary (utcle.org/elibrary)

Title search: Acquisitions and Dispositions of Partnership Interests

Also available as part of the eCourse
2025 LLCs, LPs and Partnerships eConference

First appeared as part of the conference materials for the
34th Annual LLCs, LPs and Partnerships session
"Acquisitions and Dispositions of Partnership Interests"
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