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Editorial
Dear Friends, 

The New Year has only just begun, 
but we already have a lot to report.

The Middle East and Africa Regional 
Conference in Abu Dhabi, UAE, is ap-
proaching. This event will bring togeth-
er GGI members from countries in the 
Middle East and Africa in an environ-
ment which promotes trust and the 
exploration of mutual business oppor-
tunities. 

The irst New Zealand Business 
Summit (NZBS) will take place in 
Auckland this March, demonstrating 
GGI’s continuing expansion around 
the world. 

This year’s Regional European Con-
ference will be held in Warsaw, Poland 
and promises to be a fascinating event 
with a varied programme and charis-
matic keynote speakers.

Discover what was discussed and 
the key highlights of the latest GGI 
Asia-Paciic Regional Conference which 
was held in Hong Kong. 

Lee Iacocca received GGI’s XLNC 
award – read about his achievements. 
He founded the Iacocca Institute in 
partnership with Lehigh University to 
support future leaders. One of the In-
stitute’s programmes is Global Village 

on the Move, for which GGI also spon-
sors ive promising “future leaders”. 
Participants of the 2015 programme 
report on their experiences.

This issue contains many more suc-
cess stories of other GGI member irms. 

Raghu Marwah and Priyanka Ajmani, 
R.N. Marwah & Company, ask “Why 
can’t private individuals in India take 
advantage of cheap lending abroad?”, 
while Laura Rubenstein, Oit Kurman 
Attorneys At Law, reports on “The 4 
most common employee theft schemes 
and how to protect against them”. Fi-
nally, Prof. Robert Anthony has written 
an article entitled “UK non-doms taxed 
after 15 years! Do I stay or do I go?“.

There are also various contributions 
from GGI Practice Groups which, as 
usual, all make for interesting reading. 

We would like to thank GGI mem-
bers for their many and varied con-
tributions, and we hope you all enjoy 
reading. We wish you a healthy, happy 
and prosperous 2016 which afords you 
many opportunities to connect with 
your fellow GGI members, whether at 
a GGI conference or otherwise. 

Your GGI Team

CONTACT | EDITORIAL | CONTENT

GGI Geneva Group International AG

Schafhauserstrasse 550
8052 Zurich
Switzerland
T: +41 44 256 18 18
E: info@ggi.com 
W: www.ggi.com
W: www.ggiforum.com

The information provided in 
this INSIDER came from reli-
able sources and was prepared 
from data assumed to be correct; 
however, prior to making it basis 
of a decision, it must be double 
checked. Ratings and assess-
ments relect the personal opinion 
of the respective author only. We 
neither accept liability for nor are 
we able to guarantee the content. 
This publication is for GGI internal 
use only and intended solely and 
exclusively for GGI members.

If you wish to be removed from 
the mailing list, send an email to 
info@ggi.com. Let us know what 
you think about INSIDER. We wel-
come your feedback. 
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Host irms BLS Behl, Lad & Al 
Sayegh, Al Zarooni Tureva, Auditors, 
Accountants and Advisors, and Rao 
& Ross Auditing of Accounts look for-
ward to welcoming GGI members who 
are from the region or interested in do-
ing business in any of the UAE’s juris-
dictions.

On Saturday, the Conference pro-
gramme will start with an oicial wel-
come from the Swiss Ambassador to 
the UAE, H.E. Maya Tissai. Charoline 
Engel, Executive Director of the Swiss 
Business Council’s chapter in Abu 
Dhabi, will then ofer some valuable 
insight into unique business oppor-
tunities in the UAE. After her speech, 
Kurt Blum, General Manager of Swiss 
Art Gate UAE, will give an overview of 
his business model as a Swiss citizen 
in the UAE. 

Moving forward, Christophe Seefeld 
will deliver the keynote speech on “Sin-
gle Family Oices – Mixed bag, same 
challenges”. 

Seefeld is an independent Swiss 
consultant based in Dubai (UAE) with 
extensive experience in advising ultra-
high net worth individuals (UHNWIs) 
with international asset exposure. He 
was formerly General Manager of a 
Geneva-based Single Family Oice 
(SFO) as well as being member of the 
Board of a corporate trust and Direc-
tor of several privately-owned compa-
nies. Before this, Seefeld worked in 
the commercial and private banking 
industry for more than ten years, hold-
ing positions in Geneva and Zurich as 
well as Nassau in the Bahamas. He 
graduated from Geneva Law School in 
1992. His international experience as 
a banker, manager, company director, 
trustee and advisor led him to appreci-
ate the challenges of considerable fam-

ily wealth comprising business, real 
estate, inancial and leisure assets lo-
cated in several jurisdictions and more 
speciically the key role played by SFOs. 

With this in mind, Seefeld will share 
his experience of the SFO industry. He 
will give an insight into the deinition, 
role, services, structures and challeng-
es shared by SFOs in today’s fast-mov-
ing environment.

Mohamed Abdulla Isa will continue 
the Conference with his talk on “The 4 
Cs to achieving professional success”. 
Professional services irms operate 
in an increasingly dynamic and com-
plex environment. When faced with 
such changes, decision-makers have 
one choice to make: adapt and thrive 
or don’t – and die! The right choice is 
clear. 

During his speech, Mohamed will 
give practical insights into how deci-
sion-makers and their irms can thrive 
and build on their track record using a 
powerful formula he coined: the 4 Cs 
to achieving professional success:

 Developing better communication 
skills 

 Building more connections
 Constantly pleasing your customers 
 Coaching by more experienced col-

leagues
The audience will leave energised, 

entertained and inspired to apply what 
they have learned during this highly in-
teractive and hands-on speech.

Mohamed Abdulla Isa has more 
than 15 years of international business 
experience, having worked in the Unit-
ed Arab Emirates, Saudi Arabia and 
Bahrain.

His last professional post was as 
Chief Financial Oicer at Inovest, 
where he played a signiicant role in 
achieving key corporate milestones for 
the company, including the handling of 
the IPO and the listing on the Bahraini 
and Kuwaiti stock exchanges.

Before that, he worked for the multi-
national giant Unilever in its oices in 
Dubai and Jeddah. His last post with 
the company was the Regional Finance 

Middle East and Africa (MEA) 
Regional Conference

UPCOMING GGI EVENTS

Christophe Seefeld Mohammed A. Isa

Abu Dhabi, United Arab Emirates (UAE), 19 to 21 February 2016



GGI INSIDER  |  No. 81  | January 2016

5

Manager for North Africa, Middle East 
and Turkey.

In the afternoon, Mohammed Awei-
dah of Al Zarooni Tureva will lead an 
interactive workshop with the theme 
of “Doing business in the UAE”. This 
will tackle important and interesting 
aspects of the UAE as a region and dis-
cuss the various business structures 
of the Emirates, focusing on which of 
these lend themselves best to investors. 
There will be a question-and-answer 
session to give delegates the time to 
ask questions to the facilitators. This 
session will be factual and insightful, 
opening the minds of investors from 
all corners of the globe about how best 
to approach broadening their business 
horizons in every aspect of commerce.

At the same time, Graeme Saggers of 
Nolands SA will chair the International 
Tax Practice Group (ITPG) meeting. 
Participants can expect to hear from 
tax professionals from GGI member 
irms regarding tax issues from their 
respective countries and will be able 
to engage in discussion around global 
tax issues. This will provide not only a 
means of sharing knowledge, but also 
an excellent networking opportunity 
for the international tax community.

The MEA region is incredibly diverse 
and this diversity creates a need for 
deeper understanding of tax laws and 
administration processes across the 
region. The African continent is emerg-

ing as a focused strategic investment 
for many multinational corporations 
looking to access new markets. Many 
African countries have unique tax laws 
which are best understood by local pro-
fessionals. Conversely, the Middle East 
is a hub for investment where gener-
ous tax incentives and free trade zones 
have made the region a popular desti-
nation for a variety of industries. Whilst 
it would appear that tax 
is not much of a concern 
in these countries, it is 
the very lack of tax laws 
and complexities that 
make it an interesting re-
gion to be understood by 
foreign tax profession-
als. 

The main focus of 
GGI’s Middle East and 
Africa Regional Confer-
ence is to bring togeth-
er GGI members from 
countries in the Middle 
East and Africa, while 
also creating an environ-
ment conducive to trust 
and exploring mutual 
business opportunities. 

Beneit from the fan-
tastic opportunities the 
Conference may hold 
for your business. The 
event is open to GGI 
members active in the 

region, as well as those with an inter-
est in expanding their operations into 
the area. Do not miss this opportunity 
to explore Abu Dhabi in the company 
of your fellow GGI members. 

GGI members who have not yet 
done so are invited to register – please 
contact GGI Head Oice (+41 44 256 
18 18), Anita (szoeke@ggi.com) or Lin-
da (soriton@ggi.com) to do so. 

Skyscrapers in Abu Dhabi

Hotel Jumeirah at Etihad Towers in Abu Dhabi

mailto:szoeke%40ggi.com?subject=
mailto:soriton%40ggi.com?subject=
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The New Zealand GGI irms, Mor-
rison Kent, Walker Davey, and Black-
more Virtue & Owens invite you to 
Auckland to show you our beautiful 
city and the opportunities New Zea-
land has to ofer your clients. 

The program combines topical 

conference content with scenic golf 
courses, harbour cruises, island win-
eries and plenty of time to vitalise GGI 
friendships. By popular demand we 
will end the summit with a ishing trip 
where your catch of the day is cooked 
on the BBQ on board the elegant Ze-

iro. For those who don’t have sea legs 
and want to see a little more of the 
country and its culture, there is a day 
trip to Waitomo Glow Worm Caves 
and the geothermal area of Rotorua. 
These two destinations are unique 
and the journey takes you through the 
picturesque North Island landscapes. 

The conference portion of the sum-
mit takes place in the stunning Cable 
Bay Vineyard on Waiheke Island. We 
will start with a facilitated roundtable 
discussion where we aim to develop 
some speciic actions to maximise 
business development within the GGI 
network. This discussion is followed 
by a speaker from New Zealand Trade 
and Enterprise (the Government’s 
international business development 
agency) on the current business and 
investment trends into and out of 
New Zealand. 

Over the last 5 years foreign invest-
ment into New Zealand has been sub-
stantial, with much of this investment 
coming from Asia. This Summit will 
give our Asian colleagues information 
on investment opportunities in both 

GGI NZ Business Summit
Auckland, New Zealand, 10-12 March 2016

Rotorua: The Prince of Wales Feathers thermal spring erupting
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Auckland Hilton Hotel
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Australia and New Zealand which will 
assist you in advising your interested 
clients. 

The GGI NZ Business Summit will 
have high attendance from Australian 
and New Zealand irms. If your clients 
are looking to do business in Austra-
lia or New Zealand or you would like 
to attract more Australasian business 
then we highly recommend it for you. 
Let’s strengthen our GGI friendships 
and grow our businesses. 

We encourage you to stay at the 
Hilton Auckland which has a spectac-
ular location on a wharf in downtown 

Auckland extending out over the Wait-
emata harbour. This hotel is within 
walking distance of all Summit activi-
ties and night life and is the venue for 
the opening cocktail function. Pricing 
includes breakfast for Hilton guests 
providing delegates with a relaxed 
environment to enjoy morning cofee 
together. 

It is our pleasure to host you at the 
New Zealand Business Summit and 
we hope that you will have an informa-
tive, enjoyable and business enhanc-
ing visit. 

GGI members who have not yet 

done so are invited to register – please 
contact GGI Head Oice (+41 44 256 
18 18), Anita (szoeke@ggi.com) or Lin-
da (soriton@ggi.com) to do so. 

GGI member irm 
Morrison Kent 

Law Firm
Auckland, Wellington, New Zealand
Rachel Brill-Holland
E: Rachel.Brill-Holland 
 @morrisonkent.co.nz
W: www.morrisonkent.co.nz

GGI member irm 
Walker Davey Ltd.

Christchurch, New Zealand
Auditing & Accounting, Tax, Advi-
sory, Corporate Finance, Fiduciary 
& Estate Planning
Matt Donaldson
E: matthew@walkerdavey.co.nz
W: www.walkerdavey.co.nz

GGI member irm 
Blackmore Virtue & Owens

Auckland, New Zealand
Auditing & Accounting, Tax,
Advisory, Corporate Finance,
Fiduciary & Estate Planning
Mike Bowden
E: bvo@bvo.co.nz
W: www.bvo.co.nz

Auckland – Muriwai golf course

Cable Bay Vineyard on Waiheke Island

mailto:szoeke%40ggi.com?subject=
mailto:soriton%40ggi.com?subject=
mailto:Rachel.Brill-Holland%40morrisonkent.co.nz?subject=
mailto:Rachel.Brill-Holland%40morrisonkent.co.nz?subject=
http://www.morrisonkent.co.nz
mailto:matthew%40walkerdavey.co.nz?subject=
http://www.walkerdavey.co.nz
mailto:bvo%40bvo.co.nz?subject=
http://www.bvo.co.nz
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Old Town in Warsaw, Poland

GGI European
Regional Conference 

Warsaw, Poland, 21-24 April 2016

This year’s European Regional Con-
ference will be kindly hosted by GGI 
member irms CSWP, EFS Group and 
SMM LEGAL.

Taking place on the Vistula River in 
Poland’s vivid, diverse capital, partici-
pants will have the opportunity to ex-
perience Warsaw’s rich history, varied 
architecture and modern life. This ar-
ray of diference is a sign of the city’s 
tumultuous past. Excellent museums 
interpret its complex story, from the 
joys of Chopin’s music to the tragedy 
of the Jewish Ghetto. It’s not all about 
the past, however: Warsaw’s restaurant 
and entertainment scene is the best in 
Poland. Attendees can enjoy cuisines 
from around the world at an afordable 
price, and are also presented with a 
wide choice of lively bars and clubs.

For Thursday, a busy Conference 
programme with top-notch speak-
ers, interactive group sessions and 

networking opportunities has been 
planned. 

Nenad Pacek promises an inspir-
ing keynote speech. He and his busi-
nesses currently advise global and 
regional directors of over 380 multina-
tional corporations. He is founder and 
president of Global Success Advisors, 
a global business and economic advi-
sory irm, and co-founder and co-CEO 
of the CEEMEA Business Group, which 
ofers corporate services and consult-
ing to regional executives responsible 
for Central Eastern Europe, Middle 
East and Africa. The advisory focus is 
on helping executives understand the 
economic, business and political out-
look for virtually all countries around 
the world and on helping companies 
build strategies for sustainable growth 
in emerging markets.

Nenad is former Vice President of 
The Economist Group (The Econo-

mist Intelligence Unit) where he spent 
almost two decades advising multi-
nationals on economic and business 
issues as well as managing several 
business units. He chaired more than 
100 Economist Government Round-
tables with heads of government and 
their cabinets throughout Western and 
Eastern Europe, the Middle East, Africa 
and Latin America.

Nenad is a board member of the 
Center for Creative Leadership (the 
world’s foremost provider of leader-
ship education). He is guest faculty at 
Duke Corporate Education (the world’s 
leading provider of corporate educa-
tion), Notre Dame Executive MBA and 
a number of corporate universities. He 
studied international business, inance 
and economics. 

In the afternoon, Practice Group 
meetings will allow participants to 
discuss the latest news concerning 
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their speciic ield of interest, as well 
as developments, expertise and expe-
rience, opinions and examples of best 
practice. On Saturday morning, several 
group workshops will take place giv-
ing delegates the chance to engage in 
stimulating discussion with their fel-
low GGI members. 

As always, a diverse sightseeing 
programme has been arranged so that 
participants can get to know this excit-
ing city in the company of their GGI 
colleagues. Early arrivals will be able to 
discover hidden traces of Jewish culture 
and history in a day excursion on Thurs-
day. A walk will take them along the only 
surviving street of the Warsaw Ghetto, 
where the pre-war architecture remains 
in its original form. The walk continues 
to the Nozyk Synagogue, the Jewish 
Cemetery, the Museum of the History 
of Polish Jews and the former Jewish 
Ghetto. Lunch will be ofered in one of 
the best Jewish restaurants in Warsaw 
followed by traditional pasha cake. 

A half day tour of Warsaw has been 
planned for Thursday afternoon to 
help attendees get their bearings. This 
will ofer an excellent irst impression 
of this fascinating and diverse city, 
including its aristocratic residences, 
famous monuments and churches (in-
cluding the Holy Cross Church which 
houses an urn containing the heart of 
Frédéric Chopin), the Presidential Pal-
ace and other government buildings. 
The tour continues to the Old Town 
where the Royal Castle is set in its his-
toric square. This Old Market Square 
is buzzing with life and features the 
statue of the Warsaw Mermaid at its 
centre, surrounded by restaurants, caf-

eterias, galleries. Not missing from the 
tour is Warsaw’s New Town with the 
Barbican, Madame Curie’s house and 
the Monument of the Warsaw Uprising 
in 1944.

Guests can spend the Friday retrac-
ing the footsteps of Frédéric Chopin as 
part of a tour of Żelazowa Wola, 50km 
from Warsaw. Participants will visit 
an old Polish manor which is where 
the composer was born. This is now 
a modern reconstructed museum set 
in a large garden. In the afternoon the 
tour returns to Warsaw where Chopin 
spent half of his life. 

On Saturday, there is the opportuni-
ty to visit the Wilanów Palace, the for-
mer summer residence of King Jan III 
Sobieski, the famous conqueror of the 
Turks at the Battle of Vienna in 1683. 
Attendees can explore this wonderful 
baroque palace, a place of great beau-
ty; the original architecture of the pal-
ace is an amalgamation of European 
art with traditional polish construction 
methods. Preserved sculptural facades 
and the interior of the Palace hark back 
to the symbolism of the ancient state’s 
apotheosis of the Sobieski family and 
the gloriication of the King’s military 
successes.

On Sunday, there will be a tour to 
Krakow – do not miss this opportunity 
to visit the historic and cultural capi-
tal of Poland – and Auschwitz. On a 
rock which soars over the Vistula River, 
the well-defended Wawel Hill is said 
to have been kept out-of-bounds by a 
legendary dragon which lived in a cave 
below it. The city was not only the seat 
of the Polish monarchy, but also the 
country’s capital until 1596. Krakow’s 

heritage remains largely untouched 
and is therefore fully intact for visitors 
to enjoy today. Listed by UNESCO as 
a World Heritage Site and with its en-
chanting Old Town, Wawel Castle and 
the Cathedral complex (where former 
Kings of Poland and national heroes 
lie buried), one of medieval Europe’s 
largest market places (the Renaissance 
Cloth Hall) and the Gothic Church of 
St Mary. After lunch there will be a visit 
to Auschwitz, which is the largest of 
the World War II Nazi concentration 
camps. It remains the largest “death 
factory” in the history of humanity and 
was a silent witness to human tragedy.

It is not too late for GGI members 
who have not yet registered to do so. 
Please use the online registration 
tool at www.ggi.com (member login > 
Events). The Conference programme is 
also available on the website.

Nenad Pacek

Wilanów Palace, the former summer residence of King Jan III Sobiesk



10 GGI EVENTS REVIEW

Kowloon Walled City Park

GGI Asia-Pacific Regional 
Conference in Hong Kong

3-6 December 2015

The 2016 GGI Asia-Paciic Regional 
Conference took place in the beautiful 
city of Hong Kong between 3 and 6 De-
cember 2015. The event at the marvel-
lous J W Marriott Hotel located on Hong 
Kong Island was hosted by two local 
GGI member irms, Robertsons Solici-
tors and Notaries and Wong Brothers & 
Co, and attended by over 90 delegates.

Some early bird delegates played a 
game of golf on Thursday morning, 
while others spent the day enjoying an 
interesting cultural tour of Hong Kong 
with a full-day excursion visiting a tea 
house, Cat Street, Hollywood Road, the 
Mid-Levels Escalator and Chi-Lin Nun-
nery, as well as a Hong Kong Foodie 
tour for lunch. The Conference oicially 
started with the welcome reception in 
the evening, giving GGI members the 
opportunity to get to know each other 
whilst enjoying some typical local cui-
sine.

The irst Conference session on Fri-
day morning started with a typical Lion 
Dance, to bestow the event good for-
tune and impress the audience. After 
experiencing this local tradition, the of-
icial opening speech was given by Reto 
Renggli, Consul General of Switzerland 
in Hong Kong, who thanked all the at-

tendees and GGI. The inal words of 
welcome were delivered by Claudio G. 
Cocca, President and Founder of GGI, 
and the host irms represented by Frank 
Szeto (Robertsons Solicitors and Nota-
ries) and Ricky Wong (Wong Brothers & 
Co). 

The Friday morning session featured 
two keynote speakers, Phil Glaser and 
Ronnie C. Chan. Both were introduced 
in the previous issue of INSIDER. 

Glaser gave a speech entitled “Grow-
ing your business and executing strat-
egy using brand and culture”. He talk-
ed about leadership and leaders, their 
role and unique challenge in putting 
strategy into operational practice and 
nurturing a powerful, living ethos that 
rolls up its sleeves and gets to work. A 
correct strategy has to relect the true 
purpose and vision of an organisation. 
Part of that challenge lies in maximis-
ing the use of intangible assets, dein-

Words of welcome: Claudio G. Cocca, 

President and Founder of GGI
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ing the culture that drives this strategy, 
the leadership required to engender this 
and the brand that connects this to the 
customer or client.

He explained that leaders connect 
purpose with strategy and establish 
culture, whilst culture determines how 
brand experience is delivered and the 
way in which brands establish a strong 
connection with their customers, there-
by delivering a sustainable competitive 
advantage. The result of exploring this 
interconnection and strategically us-
ing intangible assets to their maximum 
potential is that individuals become 
leaders, employees become brand am-
bassadors, stakeholders become sup-
porters and customers become fans.

Finally, Glaser showed a case study 
of Cummings Flavel McCormack Ac-
countants, a GGI member irm, which 
has strategically leveraged its intangible 

assets over the last ive years and as a 
result established itself as a top 50 ac-
counting irm in Australia, accelerating 
its growth and increasing its proit.

The second keynote speaker of the 
session was Ronnie C. Chan, Chairman 

of Hang Lung Group Limited and its 
subsidiary Hang Lung Properties Lim-
ited. Both are publicly listed companies 
in Hong Kong, with the latter  being a 
constituent stock of the Hang Seng 
 ...next page

Peter Käser and Claudio G. Cocca hand over XLNC award to Phil 

Glaser

Claudio G. Cocca hands over XLNC award to Ronnie 

C. Chan. 

Ronnie C. Chan Ricky Wong, host irm Wong Brothers & Co

Reto Renggli, Consul General of Switzer-

land in Hong Kong

Frank Szeto, host irm Robertsons Solici-

tors and Notaries

Phil Glaser
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Index. Hang Lung Properties reported a 
net proit of USD 1.51 billion for 2014. 

Mr Chan addressed the topic: 
“Leadership in Asia, Europe and North 
America – what is so diferent?” This 
interesting presentation allowed for 
audience involvement and explored 
the diferences between business cul-

tures in the West and Asia. Following 
the speech, attendees were invited to 
pose their questions in a Q&A session.

The irst part of Friday’s session end-
ed with the presentation of the Man-
agement Report for the Asia-Paciic 
Region by Peter Kaeser, GGI Regional 
CEO Asia-Paciic.

Friday after-
noon saw various 
practice groups 
take place, dur-
ing which experts 
from all over the 
world exchanged 
technical knowl-
edge and visions 
and explored op-
portunities for 
their businesses 
to collaborate. Af-
ter a very interac-
tive day, delegates 
were invited to a 

drinks reception at the oice of Robert-
sons Solicitors and Notaries followed 
by dinner at the Heichunrou Restau-
rant, a typical venue located at the heart 
of Hong Kong Island not far from Rob-
ertsons’ oices.

The workshops on Saturday ofered 
further networking opportunities. 
Harriet Leung (Rowbotham Interna-
tional, San Francisco, USA) delivered 
a presentation about investing in U.S. 
real estate, whilst Ricky Wong (Wong 
Brothers & Co., Hong Kong) discussed 
investment laws and procedures for 
establishing a presence in China. Last-
ly, Claudio Cocca held the workshop 
“Understanding GGI” (compulsory 
for new members and candidates), 
providing an interactive overview and 
a better understanding of how GGI 
operates, including membership cri-
teria, the selection of members, con-
ferences, workshops, practice groups, 
the charter and the workings of GGI’s 

Exchanging ideas

End of the Lion Dance ceremony Audience

New contacts are exchanged

Networking
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Head Oice, Regional Of-
ices and Executive Com-
mittee.

During the afternoon, 
delegates and their guests 
enjoyed a sightseeing tour 
of Kowloon, which intro-
duced guests to some fas-
cinating aspects of Hong 
Kong’s heritage. They vis-
ited a street market dedi-
cated to songbirds, a Qing 
dynasty fort in a charming 
parkland setting (Kowloon 
Walled City Park), one of 
Hong Kong’s most popu-
lar fortune-telling temples (Wong Tai 
Sin) and a spectacular Tang dynasty-era 
Buddhist temple (the Chi Lin Nunnery). 
This Buddhist nunnery is stunning with 
a monastery complex that has been 
renovated as a piece of Tang dynasty ar-
chitecture.

On Sunday, delegates had the option 

of embarking on a tour of Lantau Island 
and its interesting ishing villages.

The Conference ended on a high 
note with the closing dinner at the ho-
tel’s Flint restaurant, during which Pe-
ter Kaeser ofered his thanks to the two 
host irms and delegates, wishing every-
one a safe trip back home.

The 2016 GGI Asia-Paciic Regional 
Conference will take place in Bangkok, 
Thailand, on 20 October 2016, the eve 
of the World Conference, which takes 
place in Bangkok from 20 to 23 October. 
GGI would like to invite all members to 
the event, which promises to be yet an-
other fantastic meeting.

Audience

Traditional tea ceremony

Dinner at the Heichunrou Restaurant
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WE WISH TO EXTEND A VERY WARM WELCOME TO OUR NEW DISTINGUISHED MEMBERS.

United KingdomCanada

John 

Greenwood

Charles G.

Gagnon

CVR Global LLP 

New Fetter Place West 
55 Fetter Lane 
London 
EC4A 1AA 
United Kingdom

T: +44 20 3794 8750
E:  jgreenwood@cvr.global 
W:  www.cvr.global

Company language: English
Contact person: John Greenwood
Services: Insolvency, Advisory, 
Corporate Finance

Stein Monast LLP

70, rue Dalhousie, 
Bureau 300, 
Québec QC, 
Canada G1K 4B2 

T: +1 418 529 6531 
F: +1 418 523 5391 
E:  charles.gagnon
 @steinmonast.ca 
W: www.steinmonast.ca/en 

Company languages: English, 
French
Contact person: Charles G. Gagnon 
Services: Law Firm

Brian

Grogan

Moss & Barnett

150 South Fifth St
Minneapolis 55435
Minnesota
United States

T: +1 612 877 5281
F: +1 612 877 5999
E: brian.grogan@lawmoss.com 
W: www.lawmoss.com

Company language: English
Contact person: Brian Grogan
Services: Law Firm

United States

mailto:jgreenwood%40cvr.global?subject=
http://www.cvr.global
mailto:charles.gagnon%40steinmonast.ca?subject=
mailto:charles.gagnon%40steinmonast.ca?subject=
http://www.steinmonast.ca/en
mailto:brian.grogan%40lawmoss.com?subject=
http://www.lawmoss.com
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WE WISH TO EXTEND A VERY WARM WELCOME TO OUR NEW DISTINGUISHED MEMBERS.

United States

Peter M.

Oettinger

Wegner CPAs LLP

2110 Luann Lane
Madison 53713
Wisconsin
United States

T: +1 608 442 1940
F: +1 608 274 0775
E: peter.oettinger
 @wegnercpas.com 
W: www.wegnercpas.com
 
Company language: English
Contact person: Peter M. Oettinger
Services: Advisory, Auditing & Ac-
counting, Corporate Finance, Fi-
duciary & Estate Planning, Tax

Searching for 
GGI member irms
all over the world?

Visit ggi.com!

mailto:peter.oettinger%40wegnercpas.com?subject=
mailto:peter.oettinger%40wegnercpas.com?subject=
http://www.wegnercpas.com
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Lee Iacocca receives
GGI XLNC Award

Lee Iacocca, who looks back on dis-
tinguished career in the American au-
tomotive industry, has received GGI’s 
XLNC Award. He is perhaps best 
known for spearheading the develop-
ment of Ford Mustang and Pinto cars 
while at the Ford Motor Company in 
the 1960s and for reviving the Chrysler 
Corporation where he served as Presi-
dent and CEO from 1978, and addition-
ally as chairman from 1979 until his 
retirement at the end of 1992.

In 1982, President Ronald Reagan 
asked Lee Iacocca to head a private 
sector efort to raise funds for the res-
toration and preservation of the Statue 
of Liberty and Ellis Island. The Statue 
of Liberty-Ellis Island Foundation (SO-
LEIF) was founded. The Foundation’s 
fundraising drive sparked a dramatic 
response. The American people con-
tributed more than $700 million to the 
repair, restoration, and maintenance 
of these two great monuments to free-
dom.

Iacocca was a passionate advocate 
of U.S. business exports during the 
1980s. He is the author (or co-author) 
of several books, including Iacocca: An 
Autobiography (with William Novak), 
and Where Have All the Leaders Gone?

In 1988, Iacocca established the 
Iacocca Institute in partnership with 

Lehigh Univer-
sity. The idea 
of this was 
based around 
two main ques-
tions: How do 
you go about 
building global 
l e a d e r s h i p ? 
And how do 
you demon-
strate to people 
from diferent 
cultures that 

their similarities outweigh their difer-
ences?

Today the Iacocca Institute ofers 
the following programmes:

 Build global networks
 Develop new best practices
 Cultivate professional skills
 Explore cultural diversity
 Empower individuals and work with-

in organisations to promote leader-
ship
The Iacocca Institute provides inno-

vative leadership, applied management 
and cross-cultural learning experiences. 
Among its primary missions are: im-
proving leadership and entrepreneurial 
skills, enhancing business and industry 
awareness and demonstrating the posi-
tive impact of culture and diversity in an 
organisational setting.

For years now, GGI has worked in 
close partnership with the Iacocca In-
stitute and also collaborates with Le-
high and the Iacocca Institute on the 
Global Village on the Move (GVotM) 
project. Over this period, GGI has 
sponsored ive young professionals to 
participate at the GVotM, beginning at 
the San Marco dei Cavoti event. This 
magazine features a review of the 2015 
GVotM event in India on pages 17-18.

As a member of the Iacocca Foun-
dation, Claudio G. Cocca, Founder and 
President of GGI Geneva Group Inter-
national AG, is proud to be involved in 
San Marco dei Cavoti, Italy. The names 
Cocca and Iacocca are both historically 
connected to San Marco dei Cavoti, 
but of even greater importance today 
is how Lee Iacocca’s leadership has al-
ways been an inspiration to Claudio G. 
Cocca. 

We at GGI are incredibly grateful for 
what he has ofered, from his support 
to his visionary outlook. This is why, on 
behalf of all GVotM participants and 
GGI members, we have awarded Ia-

cocca the GGI XLNC Award as a mark 
of our gratitude and a token of our 
appreciation of his work. Lee Iacocca: 
“Thank you so much for honoring me 
with your GGI XLNC Award. Your irm 
certainly its my view of the importance 
of globalization and the mission of the 
Iacocca Institute.” 

The GGI XLNC award has been be-
stowed on a number of personalities 
from all over the world. Among others, 
notable recipients include: Marco Vini-
cio Ruiz (former Costa Rican Minister 
of Foreign Trade); Supachai Panitch-
pakdi (former Director General of the 
World Trade Organisation); Clem Sunt-
er (scenario planner and former Chair 
of the Anglo American Corporation); 
Bill Jamieson (Editor, The Scotsman); 
Shri S.S. Mundra (Chairman, Bank of 
Baroda); Hon. Chirau Ali Mwakwere 
(former Foreign Minister of Kenya); 
and Helen Brand OBE (CEO of the 
Association of Chartered Certiied Ac-
countants (ACCA)).

We look forward to continuing our 
cooperation with the Iacocca Institute 
and supporting many more future lead-
ers in improving their leadership skills 
and broadening their cross-cultural 
learning experience. 

Lee Iacocca

GGI XLNC Award
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Global Village on the
Move (GVotM), India 2015

The 2015 edition of the highly ac-
claimed leadership programme Global 
Village on the Move took place in Mum-
bai and Virar, India, from 19 to 29 Octo-
ber. It was organised by Lehigh Univer-
sity, Pennsylvania, USA, and hosted by 
Viva College, India. GVotM programmes 
are held in unique centres of business 
around the world and aim to provide a 
customised professional educational ex-
perience to participants, ofering a taste 
of the local and regional business cul-
ture and landscape. 

The theme of GVotM India 2015 was 
“India: The Next Economic Powerhouse 
in the Global Marketplace”. As well as 
courses, industry specialists, panel dis-
cussions, team business project case 
studies and visits to global businesses, 
the programme included a number of 
opportunities to visit sites relecting In-
dian tradition, culture and heritage. 

GGI sponsored ive candidates to 
attend the programme, one from each 
of its geographical regions. Each spent 
the nine days together with profession-
als from around the globe, working to 
strengthen their leadership, networking 
and teamwork skills, while also meeting 
delegates from all over the world. 

The GVotM 2016 will take place in 
Luxembourg and the theme will be 
“Leading Business Beyond Borders”. 
We strongly encourage all GGI mem-
bers to apply for a scholarship for next 
year’s programme. For further informa-
tion, please contact Marco Izzo at GGI’s 
head oice (izzo@ggi.com). 

Read on to discover what the 2015 
GGI Scholarship recipients have to say 
about the event. 

ASIA-PACIFIC

Aditya Kumar

Ashwani Associates | Ludhiana, India

On a Tuesday 
morning, I found 
myself sitting in 
a room with 40 
strangers, repre-
senting almost 
15 nationalities 
and diferent cul-
tures. Later, these 
strangers were 
to become part of my extended family, 
opening their arms and welcoming me. 
This is how empowered I felt after at-
tending the Global Village on the Move 
programme in Mumbai this year and I 
am very fortunate to have been selected 
by GGI as the Asia-Paciic delegate. 

The course was diverse, engaging 
and profound. It included classes which 
enabled participants to gain an under-
standing of the culture and history of 
India, with a focus on where India might 
be heading in the coming years. We also 
looked at how India’s industry is faring. 
I am from India myself, but nonetheless 
enjoyed visiting the unfamiliar locations 
in the Mumbai region. What’s more, we 
were very well looked after by our hosts 
throughout the programme. 

We were all split up into teams to work 
on and develop solutions for concrete 
projects being faced by companies. I 
found this to be a great experience as all 
the group members were from diferent 
cultures and had diferent perspectives 
on how to tackle the projects. I worked 
with accountants, economists, lawyers, 
engineers and managers from all over 
the world. Global Village on the Move 
was an opportunity to build on our 
knowledge, not only in relation to busi-
ness, but also to diferent cultures. At 
the lectures, great emphasis was placed 
on the various initiatives being taken by 
the Indian Government to make India a 
superpower by 2020. On the whole, the 
experience was satisfying on both a per-

sonal and professional level. 
The programme was well planned 

and an enormous efort was made by all 
the organisers to ensure that it was such 
a great success.

MIDDLE EAST/AFRICA

Ahmeed Afolabi

Safron Professional Services

Lagos, Nigeria

I found the 
Global Village on 
the Move pro-
gramme in India 
to be a life-chang-
ing experience.

Firstly, it was 
such an honour to 
be selected to rep-
resent GGI at the 
programme and I would like to extend 
my most profound thanks to the organ-
isation for the opportunity: thank you! I 
have to say that the hospitality provided 
by Lehigh University and Viva Group 
over the nine days is better than any I 
have ever experienced. It was warm over 
the entire duration of the programme.

 I shared this life-changing experience 
with 31 other participants from 15 difer-
ent countries – it was such a multi-cul-
tural event. It was fascinating to see how 
these diferent cultures and their respec-
tive customs and norms came together. 
The bond we formed was so strong that 
these people were a family to me.

Like my home of Nigeria, India is a 
developing economy and this made the 
programme mean more to me as I could 
not only relate to the challenges posed 
by doing business in India, but also 
learn how they have overcome these 
and about their plans for the future. The  
 ...next page

Aditya Kumar

Ahmeed Afolabi

mailto:izzo%40ggi.com?subject=
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lectures and panel sessions were de-
livered professionally and I found that 
they served as real eye openers into 
their subjects.

I would like to again thank my irm 
Safron Professional services and GGI 
for this opportunity, which has allowed 
me to see the world in a diferent light. 

NORTH AMERICA

Sheryl Shah

Ruchelman P.L.L.C. | New York, USA

This past Oc-
tober, I had the 
privilege of being 
one of the ive GGI 
representatives at 
the Global Village 
on the Move pro-
gramme in India. 
As I have strong 
ties with India, 
I was eager to learn more about doing 
business in the dynamic country which 
is as global as it is cultural.

The programme consisted of ten 
full days of lectures, industry site vis-
its, panel discussions and team project 
work. Hosted at Viva College by the kind 
Thakur family in the city of Virar, our stay 
was meticulously organised and enjoy-
able. Thanks to the family’s connections 
to the diferent industry sectors, we had 
the opportunity to hear from leading 
professionals, oicials and politicians 
in the ield that are personally involved 
in the cutting-edge changes resulting in 
the emergence of this nation that is pre-
dicted to be the next global powerhouse. 

As participants, we had the opportu-
nity to meet other professionals from all 
parts of the world. Each fellow Global 
Villager brought a range of experiences 
and a unique cultural perspective to the 
mix. We learnt as much together as from 
each other. Working cooperatively added 
a new dimension to our level of analy-
sis and elevated our inal product to a 
level we could not have achieved inde-
pendently.

Global Village on the Move was an 
incredible programme of which I am 
honoured to have been a part. I am ex-

tremely grateful to GGI, the organisers 
at the Iacocca Institute and the Thakur 
family for this enriching and unforget-
table experience.

LATIN AMERICA

Mauricio Saul Ramos Jimenez

Guerrero y Santana | Zapopan, Mexico

A short time 
ago, I, together 
with four other del-
egates from GGI, 
was given the op-
portunity to partic-
ipate in Global Vil-
lage on the Move, 
a mobile version of 
the Global Village 
programme organ-
ised by Lehigh University. It took place 
from 19 to 29 October 2015 in Mumbai, 
India. During these two weeks, more than 
40 people from 15 diferent nations and 
a great variety of backgrounds not only 
had the opportunity to immerse them-
selves in the Indian culture and business 
world, but also to proit and learn from a 
truly cross-cultural exchange.

The programme included a series of 
lectures, speeches and panels hosted by 
historians, university professors, industry 
leaders and politicians, cultural show-
cases given by country delegates which 
included samples of items such as food, 
beverages and souvenirs, team projects 
where each group had to develop a strat-
egy to overcome a real-life challenge fac-
ing a company and company visits, which 
ofered the chance to see and hear irst-
hand the challenges facing the Indian 
business world. The companies visited 
and the team projects included all of In-
dia’s major industries: banking/inance, 
construction, retail, ilm and IT. Each of 
these is under particular pressure in India 
– more so than in other countries because 
of the sheer size of its population of more 
than 1.2 billion – but also in part due to 
the prevalence of informal commerce and 
how to deal with the shift to e-commerce, 
the lack of inancial services for most of 
the population and the ever-more preva-
lent redensiication of its cities.

Attending Global Village on the Move 
was a great experience and I would 
strongly recommend it to anyone inter-
ested in gaining insights into the culture 
and business life of a particular country 
through immersion.

EUROPE

Silviya Slavova

Activ Ltd | Varna, Bulgaria

I was honoured 
to be selected 
to represent the 
world’s largest 
multi-disciplinary 
alliance, GGI Ge-
neva Group Inter-
national (Europe), 
on the highly 
acclaimed pro-
gramme, Global Village on the Move. The 
event was held in Mumbai as this year’s 
theme was “India: The Next Economic 
Powerhouse in the Global Marketplace”. 
Our kind host was Viva College, one of 
Mumbai’s largest colleges. I was particu-
larly impressed by their dedication to edu-
cation and respect for their students. 

I was lucky to have the chance to meet 
some amazing people and profession-
als from all around the world. This pro-
gramme is unique in that it unites people 
from diferent cultures and helps you to 
see cross-cultural diferences as a posi-
tive thing. One of the best aspects of the 
event was its international feel: this really 
was a truly international networking op-
portunity. 

These ten days were a fantastic experi-
ence, both on a professional and personal 
level. I was lucky to meet with other GGI 
representatives and discuss a variety of 
important business issues, ranging from 
international taxation to advocacy. 

The whole event was so well organised 
and scheduled, granting us the chance to 
gain an in-depth understanding of India 
from a cultural perspective, while also 
encountering new business opportuni-
ties and ideas for improvement. If you 
want to learn more about business, cul-
ture and yourself – Global Village on the 
Move is the place to be. 

Sheryl Shah

Mauricio Saul

Ramos Jimenez

Silviya Slavova
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David Neste joins
GGI Executive Committee

David R. Neste CPA, MBA, CGMA, 
Co-Managing Partner of GGI member 
irm Prager Metis, has joined the GGI 
Executive Committee, efective January 
2016, after being unanimously elected by 
the Executive Committee.

He succeeds Rick Mastrocola, who 
was a dynamic and dedicated member 

of the GGI Executive Committee for a 
number of years.

Neste is a Partner in the Audit and 
Accounting Department of Prager Me-
tis CPAs, LLC, a member of Prager Me-
tis International Group. He has been an 
accounting professional since 1975 and 
also serves as Co-Managing Partner of 
the irm.

In this capacity, he provides leader-
ship and strategic planning to more than 
40 partners and principals and 200 staf 
members working at the seven Prager 
Metis oice locations. He acts as a key 
advisor to his clients, often going above 
and beyond to ensure their success. Spe-
cialising in accounting and tax matters 
for privately held businesses, his primary 
areas of practice include business plan-
ning and consulting services, account-
ing, tax issues as well as audit and attest 
engagements.

Neste started his career at a Big Four 
irm before opening his own practice. 
In his spare time he likes to travel and 
play golf and enjoys music and spending 
time with his family.

GGI member irm 
Prager Metis CPAs, LLC 

Auditing & Accounting, Tax, 
Advisory, Corporate Finance, 
Fiduciary & Estate Planning
New York (NY), Basking Ridge 
(NJ), Long Island (NY), Los Ange-
les (CA), White Plains (NY), USA
David R. Neste
E: dneste@pragermetis.com
W: www.pragermetis.com

David R. Neste

“Returning the stolen money 
is the right thing to do”

Soroker-Agmon representing the Madoff Trustee in Israel 

On 9 December 2015, Jonathan Ag-
mon and Ady Nordman of Israeli GGI 
member irm Soroker-Agmon Advocates 
submitted an unusual lawsuit in Israel 
for approximately USD 95 million against 
several Israeli universities, their technol-
ogy transfer companies, Israeli hospi-
tals, and other Israeli organisations. 
The complaint was iled at the Tel Aviv 
District Court on behalf of the Madof 

Trustee heading the global liquidation 
of Madof’s defunct company. Claims of 
such a high amount are only very rare-
ly bought before the Israeli Courts, as 
claims normally tend to be for between 
USD 1 million and USD 1.5 million. 

Among the defendants are the He-
brew University of Jerusalem, Ben Gu-
rion University in the Negev, the Weiz-
mann Institute of Science, Bar Ilan, Tel 

Aviv and Haifa Universities and the 
Technion – Israel Institute of Technol-
ogy, as well as their respective tech-
nology transfer companies: Jerusalem 
Spinoza Institute, Jerusalem Academy 
of Music and Dance, Sheba, Rambam, 
Schneider and Kaplan Hospitals, Tel 
Aviv Sourasky Medical Center (Ichilov), 
Clalit Medical Services and others.

 ...next page
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This iling sheds light on Israeli as-
pects of the largest and most scandal-
ous case of inancial deception in his-
tory, namely the fraud committed by 
Bernard L. Madof and his accomplices 
through Bernard L. Madof Investment 
Securities LLC (BLMIS). In June 2009, 
Bernard Madof confessed and was 
convicted by the United States District 
Court of operating the largest Ponzi 
scheme in history and sentenced to 150 
years in prison. Investigations revealed 
the great scope of Madof’s fraudulent 
activities: accepting funds from inves-
tors, creating false representations of 
investing that money in securities, re-
porting generous proits “on paper” 
and paying the “proits” with money 
received from other investors whose 
deposits exceeded their withdrawals, 
while also placing some of the stolen 
money into his own and other peoples’ 
pockets.

Even before Madof pleaded guilty 
and was convicted, once the fraud was 
discovered in December 2008, the U.S. 
court in New York appointed Irving H. 
Picard as the bankruptcy trustee to 
oversee all claims against Madof’s 
investment house through which the 
fraud was committed. With his ap-
pointment, Picard was assigned the 
task of locating BLMIS assets and re-
turning them to eligible claimants who 
deposited their money in the fraudu-
lent investment house established 
by Madof. The Trustee and his team 
conducted a major independent inves-
tigation and have reviewed thousands 
of accounts since December 2008. To 
date, these eforts have resulted in the 
recovery of nearly USD 11 billion and 
the return of more than USD 9.17 bil-
lion to the defrauded investors.

The investigations being carried out 
on behalf of the Trustee to support 
his recovery eforts revealed that an 
Israeli association, Yeshaya Horowitz, 
received funds originating from an ac-
count it held in BLMIS. According to 
the complaint: “This account, which 
was part of the Ponzi scheme operat-
ed by BLMIS, performed no securities 
transactions and never generated prof-
its for the approximately USD 3 million 
initially deposited on opening the ac-

count. Nevertheless, Yeshaya withdrew 
approximately USD 126.5 million to its 
bank account, distributing it to various 
institutes in Israel, including the de-
fendants. The approximately USD 123 
million withdrawn from BLMIS, used 
to inanced Yeshaya activities and do-
nations, were therefore stolen from de-
frauded BLMIS customers and unlaw-
fully transferred to Yeshaya.”

In December 2010, in his capacity as 
Trustee, Picard iled a suit against Ye-
shaya and others in New York with a 
view to recovering more than USD 154 
million that he believes were fraudu-
lently transferred from BLMIS to Ye-
shaya and others. The claim asserted 
that the association and its legal coun-
sel, Adv. Yair Green, knew of the fraud 
operated by Madof. The claim is cur-
rently being litigated in the USA.

Concurrently, the Trustee contin-
ues to act in order to restore funds 
stolen and siphoned by Yeshaya to 
the named institutions in Israel. After 
considerable preparation, investiga-
tion and repeated attempts at contact 
with the defendants, Jonathan Agmon 
and Ady Nordman of Soroker-Agmon 
Advocates & Patent Attorneys, on be-
half of the Trustee, iled a considerable 
claim against these organisations, all 
of whom allegedly received funds that 
were originally misappropriated but 
were classiied as “donations” and 
“grants”. 

This claim against the Israeli “recipi-
ents” asserts that the defendants were 

“unjustly enriched” through money 
stolen from defrauded Madof victims 
and, as such, should return the funds 
to the Trustee who is authorised to re-
turn them to their rightful owners. The 
claim also states that eforts to negoti-
ate with the research and medical insti-
tutions in Israel were not productive, 
as the defendants refused to return the 
money or even discuss the matter with 
the Trustee’s representatives. 

It is claimed that: “The defendants 
held and continue to hold the stolen 
funds, even after BLMIS’ collapse and 
the uncovering of Madof’s scheme. 
The defendants also avoided return-
ing the stolen amounts after Yeshaya 
contacted several of them and explic-
itly informed them that the amounts 
received originated from BLMIS. They 
continued to refuse to return the mon-
ey after the Trustee contacted each and 
every one of the defendants, request-
ing that they return the money unjustly 
transferred to them, and avoided re-
paying the amounts to which the claim-
ant is entitled to in order to distribute 
them among the defrauded BLMIS in-
vestors.”

Even if there is truth in the argu-
ment that has been made by some 
defendants that they did not know at 
the time that the funds originated from 
theft and fraud, the Trustee will not ac-
cept this argument because ignorance 
does not “launder” the stolen money 
that was transferred.

“In addition, once the BLMIS fraud 

Ady Nordman Jonathan Agmon
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was revealed and the scheme uncov-
ered, and especially after the defen-
dants explicitly learned that the funds 
received from Yeshaya came from de-
frauded BLMIS customers, they can no 
longer claim that they hold the money 
in good faith.”

Three years ago, the Hadas-
sah Women’s Zionist Organisation 
(through its organisation in the USA) 
returned millions of dollars received 
from BLMIS, a portion of which came 
through Yeshaya, on discovering that 
the money was stolen from defrauded 
BLMIS customers. 

On behalf of the Trustee, Soroker-
Agmon states that the defendants 
must follow suit and return the stolen 
money that they received. By refusing 
to take the moral and respectable path, 
the respondents ailiate themselves 
with the thief – Madof – and not the 

victims. Returning the stolen money is 
the right thing to do.

The complaint asks that the court 
order the respondents to disclose 
complete accounts of funds received 
from Yeshaya and to return the unlaw-
fully received funds. 

The complaint states that: “The spe-
cial facts underlying this case, unlike 
any ever heard in Israel, call for the 
Honourable Court’s special attention 
seeing that the defendants, wealthy 
and aluent institutions, deny the con-
nection between the funds received 
and Madof’s fraud. Thus, they refuse 
to return the funds unjustly received. 
When deliberating on the case, the 
Honourable Court is requested to set 
before it the images of the fraud’s di-
rect and indirect victims. The elderly 
individuals who are now forced to ac-
cept menial jobs instead of retiring; 

the needy, whose lives were upended 
when the charities that supported 
them collapsed because of Madof’s 
scheme; the thousands who, even to-
day, almost seven years after the afair 
was revealed, are unable to recover and 
probably will not be able to until justice 
is served and their stolen investments 
are returned.”

GGI member irm 
Soroker & Agmon 

Advocates & Patent Attorneys

Law Firm
Herzliya (Tel Aviv), Israel
Ady Nordman
E: nordman@ip-law.co.il
Jonathan Agmon
E: jonathan@ip-law.co.il
W: www.ip-law.co.il

Prof Stefano Loconte, Founder and 
Managing Partner of GGI member 
irm Loconte & Partners, has been ap-
pointed counsel to the Chair of the VI 

Permanent Commission (Finance). 
The Italian Parliament is composed 

of the Chamber of Deputies and the 
Senate of the Republic, which are 
equal in their functions and powers. 
The Italian President is in charge of 
the organisation of the work of the 
Chamber of Deputies. At the start of 
each Parliament, 14 Standing Com-
mittees are established, of which the 
6th is the Finance Committee, presid-
ed over by Hon. Maurizio Bernardo. 
Prof Loconte will serve as counsel to 
the chair of the Committee. His activ-
ity will focus on the study, research 
and analysis of iscal and tax issues 
Prof Loconte will above all coordinate 
the working group on taxation of trust 
and Islamic inance.

Prof Stefano Loconte
appointed counsel to the Chair

GGI member irm 
Loconte & Partners, 

Studio legale e tributario

Auditing & Accounting, Tax, 
Law Firm, Advisory, Corporate 
Finance, Fiduciary & 
Estate Planning
Bari, Italy
Prof Stefano Loconte
E: stefano.loconte@studioloconte.it
W: www.loconteandpartners.it 

The VI Permanent Commission of the Italian Parliament

Prof Stefano Loconte
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Thomson Snell & Passmore 
the oldest law irm

Guinness World Records

GGI member law irm Thomson 
Snell & Passmore LLP – now in its 
445th year – is celebrating being rec-

ognised as the oldest law irm in oper-
ation by the Guinness World Records 
(GWR). The honour will be recorded 

in the Guinness World Records 2017. 
Thomson Snell & Passmore was es-

tablished in 1570. Since its humble be-

GGI member irm Soroker-Agmon , 
Advocates & Patent Attorneys have cel-
ebrated on 26 November 2015 the open-

ing of their new self-designed oices in 
Herzliya, Israel. 

Hundreds of clients and friends have 
attended the welcome party. Michael 
Reiss von Filski, GGI Global CEO, was 
one of the guests of honor. 

The oices are located in a brand 
new building overlooking the Mediter-
ranean Sea and enable Soroker-Agmon 
to further expand and grow in a modern 
welcoming environment.

All GGI members are kindly invited to 
visit Israel – and also Soroker-Agmon’s 
new oices. 

GGI member irm 
Soroker & Agmon 

Advocates & Patent Attorneys

Law Firm
8 Hahoshlim Street
4672408 Herzliya
Israel
T: +972 9 950 7000
F: +972 9 950 5500
Ady Nordman
E: nordman@ip-law.co.il
W: www.ip-law.co.il

Soroker-Agmon
celebrates ofice opening

New self-designed oices of Soroker-Agmon GGI Global CEO Michael Reiss von Filski and Ady Nordman

From left to right: Jonathan Agmon, Ady 

Nordman and Eran Soroker
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ginnings, the irm and its lawyers have 
adapted and evolved through the agri-
cultural, industrial and digital revolu-
tions. The irm’s longevity is a tribute 
to its steadfast and deep commitment 
to working both for its clients’ best in-
terests and that of the local commu-
nity. Over 400 years later, a modern 
law irm has emerged. 

As the irm approaches its 450th an-
niversary in 2020, its growth strategy 
is focused on maintaining its position 
as a pre-eminent law irm in the South 
East. This new World Record accolade 
supports the irm’s reputation as “Le-
gal advisers of choice to generations 
of families and businesses”. 

Celebrating its 60th year, Guinness 
World Records is the only authority 
that records and recognises record-
breaking achievements around the 
world. Record holders, deemed “Of-
icially Amazing”, have their achieve-
ments published annually in the Book 
of World Records.

Simon Slater, CEO of Thomson 

Snell & Passmore, said of the achieve-
ment: “It is tremendous to be named 
an oicial Guinness World Record 
holder. This is an acknowledgement of 
the irm’s unique longevity and a tes-
tament to our resilience as a law irm. 
This recognition underpins our prom-
ise to our clients that we will always be 
here to provide legal support. Look-
ing to the future, it also strengthens 
our resolve to be the legal advisers of 

choice to successive generations of 
families and businesses, with whom 
we have built long-term relationships 
in the region.”

James Partridge, Senior Partner 
at Thomson Snell & Passmore, said: 
“This is wonderful recognition of the 
irm’s achievements so far. We are at 
an exciting place in our history, and as 
the irm looks ahead – with its exten-
sive experience and heritage – we will 
continue to grow by prioritising the 
needs of our clients and adapting our 
approach to the changing legal land-
scape.”

GGI member irm 
Thomson Snell & Passmore LLP

Law Firm
Tunbridge Wells, Dartford, UK
James Partridge
E: james.partridge@ts-p.co.uk
W: www.ts-p.co.uk

GGI member law irm Moss & Barnett, 
A Professional Association, is pleased 
to announce that Michael A. Bondi has 
joined the irm’s intellectual property 
team.  Bondi focuses his practice on the 
preparation and prosecution of U.S. and 
foreign patent and trademark applica-
tions.  He enjoys the variety of working 

with both large companies who have 
complex multi-national trademark and 
patent portfolios, as well as smaller com-
panies and individuals who are selecting 
their irst trademark or iling their irst 
patent application.  Bondi received his 
J.D. from John Marshall Law School and 
his B.S. from the University of Illinois at 
Champaign Urbana.

“Michael is a major player in the pat-
ent, trademark, and copyright space, and 
we are excited to have him join us with his 
substantial portfolio of clients and their 
intellectual property – his addition to our 
team complements and greatly enhances 
our existing work in the knowledge econ-
omy,” said Moss & Barnett President and 
CEO, Tom Shroyer.

Michael A. Bondi Joins GGI 
member irm Moss & Barnett

Michael A. Bondi

GGI member irm 
Moss & Barnett

Law Firm
Minneapolis (MN), USA
Michael A. Bondi
E: MichaelBondi@lawmoss.com
W: www.LawMoss.com
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By Prof Dr Romuald Bertl

GGI member irm Austin/BFP is mul-
tidisciplinary organisation (tax, audit-
ing, consulting) based in Graz, Austria, 
with further oices in Vienna. The team 
provides comprehensive expertise from 

under one roof, with a view to helping 
and guiding companies throughout 
their entire lifecycle. 

Senior Partner and Full Professor Dr 
Romuald Bertl, who founded the organ-
isation in 1985, concurrently serves as 
chairman of the Institute for Accounting 

and Auditing at the Vienna University of 
Economics and Business.

The Institute, which dates back al-
most 100 years, is one of the most 
prestigious and renowned research and 
teaching institutions in the ields of ac-
counting, taxation studies and auditing 

Austin/BFP: success
can be controlled!

Prager Metis CPAs, LLC
Welcomes Ralph J. Anderson 
as New Partner

GGI member irm Prager Metis 
CPAs, LLC welcomes Ralph J. Ander-
son, CPA, CGMA as its newest part-
ner. Mr. Anderson joins Prager Metis 
as a Partner in the Tax Services group. 
He will be based out of Prager Metis’ 
New Jersey oice in Basking Ridge, 
NJ. However, Mr. Anderson has cli-
ents throughout the tri-state area.

“We’re very excited to have Ralph 
join the irm,” says Lori Roth, COO 
of the Prager Metis oice in Basking 
Ridge, NJ.  “With his extensive tax 
background and his unique hands-
on approach to working with clients,  
Ralph has a unique expertise that few 
possess. He is a perfect addition for 
us as his knowledge and skills nicely 
complement our existing tax servic-
es.”

Mr. Anderson has a tax practice 
specializing in working with several 
industries. These include Real Estate, 
High-Net-Worth Individuals, Trusts & 
Estates and Financial Services.  He 
comes to Prager Metis with years of 
experience as a Partner in national 
and large regional accounting irms. 

“Prager Metis has a level of ex-
pertise, a growing reputation, that is 
unique to an accounting irm of its 
size,” says Anderson. “Their irm cul-

ture and tax services team, it perfectly 
with my background and area of con-
centration. I’m very excited to join the 
Prager Metis team.”

Ralph J. Anderson

GGI member irm 
Prager Metis CPAs, LLC

Auditing & Accounting, Tax,
Advisory, Corporate Finance, 
Fiduciary & Estate Planning
New York (NY), Basking Ridge (NJ), 
Long Island (NY), Los Angeles (CA), 
White Plains (NY), USA
Ralph J. Anderson
E: randerson@pragermetis.com
W: www.pragermetis.com
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in German-speaking Europe. Prof Bertl 
is also editor and co-publisher of the 
Austrian Journal for Law and Account-
ing (RWZ); co-author of “The Annual 
Financial Statement according to the 
Austrian Code of Commerce”, the 15th 
edition of which was published this 
year; President of the Austrian Finan-
cial Reporting and Auditing Committee 
(AFRAC) and Chairman of the Chamber 
of Certiied Public Accountants’ profes-
sional committee on business manage-
ment and organisation.

Prof Bertl’s research interests in-
clude: 

 Financial statements analysis and 
business valuation

 Corporate Governance structures
 Quality assurance of annual audits
 Tax accounting law
 International accounting
 Public accounting procedures

Prof Bertl has gained experience in 
the business world, not only through his 
work at Austin/BFP, but also as a result 

of his long stint on the board of directors 
for many prominent businesses includ-
ing the listed company Mayr-Melnhof 
Karton AG and Wiesenthal Autohandels 
AG. As a result, Prof Bertl is familiar with 
his clients’ needs, the challenges they 
face and diferent business structures. 

Its exceptional network in the aca-
demic setting and in the world of busi-
ness gives the organisation a solid 
foundation for staying abreast of trends, 
innovation and research indings and 
for taking new steps as a pioneer in the 
industry. 

Prof Bertl brings his extensive exper-
tise to the GGI network and values the 
opportunity to exchange expertise with 
other GGI members – predominantly 
businesses – on an international level.

One of his irst initiatives after join-
ing GGI in 2014 was to strengthen the 
collaboration between Austrian GGI 

members in the areas of best practice 
and customer support.

The combined knowledge of Austin/
BFP’s over 80 tax advisors, auditors, 
economists, legal experts and man-
agement consultants covers all central 
ields of modern business consultancy. 
The staf includes specialists in me-
chanical engineering, chemistry, techni-
cal mathematics, medicine and many 
other areas. This expertise can be ap-
plied to classical management consult-
ing projects, funding application man-
agement, corporate inance (especially 
for technology companies), complex re-
organisation projects, company valua-
tions, restructuring consulting and our 
own special municipal consulting area.

GGI member irm 
Austin BFP

Auditing & Accounting, Tax, 
Advisory, Corporate Finance
Graz, Austria
Prof Dr Romuald Bertl
E: oice@austin-bfp.at 
W: www.austin.at 

Austin/BFP oice in Graz, Austria

Prof Dr Romuald Bertl
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By Raghu Marwah

and Priyanka Ajmani 

Background

Although the cost of money in In-
dia has been reducing, in large part 
thanks to Governor Rajan’s generosity, 
the arbitrage with western economies 
is still at between 400 and 500 basis 
points. With the RBI easing regulations 
on commercial borrowing through the 
ECB, individual entrepreneurs are now 
looking forward to the moment when 
they will inally be able to dip their hand 
in the honeypot. Recently, this has led 
to widespread debate on the issue of 
overseas borrowing. 

Let us consider whether resident indi-
viduals do have access to overseas bor-
rowing and the extent to which the RBI 
has paved the way for this through the 
extant Foreign Exchange Management 
Act, 1999 (FEMA or the Ac’). There are 
three pillars to the analysis: the Capital 
Account Transactions Regulations, the 
Borrowing or Lending in Foreign Ex-
change and the Liberalised Remittance 
Scheme available to individuals.

Analysis

Regulation 3 of the Foreign Exchange 
Management (Permissible Capital Ac-
count Transactions) Regulations, 2000 
lays down that any person may sell or 
draw foreign exchange to or from an 
authorised person for a capital account 
transaction speciied in the Schedules. 
One of the “permissible capital ac-
count transactions” under Schedule I, 

which deals with persons resident in 
India, is “Foreign currency loans raised 
in India and abroad by a person resi-
dent in India”.

To understand the aforementioned 
regulation it is important to refer to 
the Act deining who is a “person” and 
who is an “authorised person”. Person 
as per section 2(u) of the Act includes 
an individual. Section 2(c) of Act de-
ines authorised person as an autho-
rised dealer, money changer, ofshore 
banking unit or any other person for 
the time being authorised under sub-
section (1) of section 10 to deal in for-
eign exchange or foreign securities.

From the above, it is clear that for-
eign currency can be sold or drawn 
from an authorised person for capital 
account transactions subject to the 
regulations formulated by RBI, which 
therefore bars individual residents in 
India from raising monies abroad in 
the context of “permissible capital ac-
count transactions” under Schedule I 

since a foreign bank or lender is not 
deemed an authorised person. 

We would also like to consider regu-
lation 5 of FEM (Borrowing or Lend-
ing in Foreign Exchange) Regulations, 
2000, which opens up two avenues for 
individual residents in India for bor-
rowing overseas:
(1) Permission to borrow from an over-

seas bank for execution outside In-
dia of a turnkey project or civil con-
struction contract or in connection 
with exports on deferred payment 
terms on fulilment of certain con-
ditions.

(2) Permission to borrow a sum not ex-
ceeding USD 250,000 or its equiva-
lent from close relatives outside 
India.

While the irst available avenue does 
not seem to be within the reach of an 
individual entrepreneur as the projects 
envisaged are of large size, the sec-
ond (borrowing from close relatives 
abroad) necessitates that the loan be 

Why can’t private individuals 
in India take advantage of 
cheap lending abroad?

Raghu Marwah Priyanka Ajmani

GGI COMMON INTEREST
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received in India and not used abroad. 
The third pillar of our analysis looks 

at the Liberalised Remittance Scheme 
(LRS) of the RBI which permits remit-
tances to individuals. Under the Liber-
alised Remittance Scheme, authorised 
dealers may freely allow resident indi-

viduals to make remittance payments 

with a value of up to USD 250,000 per 

inancial year (April to March). This ap-
plies for any permitted current or capi-

tal account transactions or a combina-

tion of the two.

However, the LRS only permits remit-
tance from India and does not permit 
or state that an individual resident in In-
dia can borrow overseas. As a matter of 
fact, it clariies that borrowing in India 

for making said remittances under LRS 
is not permitted and such funds must 
be out of one’s own capital.

Conclusion

To sum up, the current RBI regula-
tions do not seem to encourage indi-
viduals to borrow abroad. We hope 
that the RBI will soon relax the regu-
lations governing individual borrow-
ing overseas, giving said individuals 
an opportunity to meet their inancing 
requirements from resources available 
worldwide. Resident individuals want-
ing to do business abroad and to bor-
row abroad under current regulations 

would be best advised to seek profes-
sional advice regarding the structure of 
their business model.

The 4 Most Common
Employee Theft Schemes and 
How to Protect Against Them

GGI member irm 
R.N. Marwah & Company 

Chartered Accountants

Bangalore, New Delhi, India
Auditing & Accounting, Tax,
Advisory, Corporate Finance
Raghu Marwah
E: raghu.m@rnm.in
Priyanka Ajmani
E: priyanka.a@rnm.in
W: www.rnm.in

By Laura L. Rubenstein

When it comes to large-scale em-
ployee theft, fraud examiners com-
monly encounter four major types of 
fraud schemes: billing, check tamper-
ing, expense reimbursement, and pay-
roll fraud. Here are some tips on how 
to detect and prevent them in your 
workplace.

Billing Schemestheft

False billing schemes are often used 
to hide large thefts. There are three pri-
mary kinds of billing schemes:

 False invoicing via shell companies: 
The fraudster will set up a fake (shell) 
company that bills for goods or ser-
vices. Perpetrators are frequently 

in positions to approve these false 
invoices and rely on false purchase 
orders and receiving documents to 

substantiate the lie. The names of 
shell companies tend to be similar 
to existing vendors working with the 
company.

 False invoicing via non-accomplice 
vendors: The fraudster double-pays 
or overpays an invoice, contacts the 
vendor, demands one check or pay-
ment be returned, and then inter-
cepts the check before anyone else 
can see it. Perpetrators may alter the 
name on the check or the payee line, 
or create a counterfeit copy. These 
are commonly known as “pay-and-
return” schemes.

 Personal purchases made with com-
pany funds: The fraudster authorizes 
improper purchases using company 
funds or simply buys merchandise 
to return for cash. For instance, a 
 ...next page

Laura L. Rubenstein
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 perpetrator may buy eight comput-
ers when the company only needs 
four, in order to return the surplus 
for a “refund” in cash or credit in 
their personal name.
Though personal purchases may 

seem straightforward and thus easy to 
spot, they can go unnoticed for long 
stretches of time. Companies should 
be vigilant and look for the following 
red lags:

 Unfamiliar vendors
 Invoices for unspeciied or poorly 

deined services
 Vendors that only have a P.O. Box 

address
 Sudden increases in purchases from 

a particular vendor
 Vendor addresses that match em-

ployee addresses
 Unusually quick payment or double 

payment of invoices
 Large billings that are broken into 

multiple, smaller invoices so as to 
not attract attention
Another indication of billing fraud 

are complaints from vendors. Take ac-
tion whenever any vendor mentions 
they have been over- or underpaid, es-
pecially continually. It may be human 
error, or it could be theft.

Finally, make time to regularly review 
and verify your vendor list. It is recom-
mended that clients institute approval 
procedures, at least for new vendors, 
so multiple employees have to sign of 
on a purchase before it is made. Some 
organizations enact these policies for 
any purchase over $5,000 while others 
raise the ceiling to $25,000 and above.

Check Tampering 

Scheme

Check tampering schemes typically 
occur over a sustained period, rather 
than a single instance, for two main 
reasons: the fraudster has to keep the 
scheme going in order to avoid getting 
caught and is often enabled to do so 
due to their unbridled position at the 
company. A large percentage of per-
petrators are also involved in reconcil-
ing their companies’ bank statements, 

meaning they have almost total control 
over corporate inances with little to no 
oversight.

Check tampering schemes fall into 
four main categories:

 Forged maker: The fraudster forges 
an authorized signature on a com-
pany check and then endorses the 
check to themselves, or creates a 
dual endorsement by adding their 
name below the payee’s.

 Forged endorsement: The fraudster 
forges the signature of the check’s 
intended recipient.

 Altered payee: The fraudster chang-
es the name to which the check was 
issued.

 Authorized maker: The fraudster 
modiies a valid check, e.g., by add-
ing a zero to the end or a one at the 
start of the payment amount.

Be aware of red lags that indicate 
check tampering:

 Voided checks
 Missing checks
 Altered endorsements or dual en-

dorsements of returned checks
 Returned checks with obviously 

forged or questionable signatures
 Altered payees on returned checks
 Customer complaints regarding 

payments not being applied to their 
accounts

 Checks payable to employees, with 
the exception of regular payroll 
checks

In order to detect check tampering, 
companies should listen for customer 
complaints and take a careful look at 
their bank statements. Fraudsters of-
ten maneuver funds between diferent 
entities and may overlook applying 
payments in a timely manner, prompt-
ing customers to speak out when 
money remains in their accounts. If 
you receive these complaints, contact 
your bank to gain access to your state-
ments and recently issued/cancelled 
checks. Though most corporate bank-
ing these days occurs online, compa-
nies can still access images and hard 
copies.

Check tampering prevention meth-
ods are relatively uncomplicated. Make 

sure your checks come printed with 
physical tampering prevention and se-
curity features such as chemical stains, 
erasure protection, and microprinting. 
Checks should never be pre-signed 
and should never be cut by someone 
who is not a signatory on the recipi-
ent’s account. It is also recommended 
that bank statements be sent to the 
owner’s home precluding the fraudster 
from having the opportunity to open 
the mail and alter the statement prior 
to someone else reviewing it.

Expense Reimburse-

ment Schemes

As with check tampering, there are 
four common and distinct forms of 
fraud through expense reimbursement:

 Mischaracterized expenses: The 
fraudster requests reimbursement 
for a personal expense by claiming it 
is related to the business.

 Overstated expenses: The fraudster 
requests reimbursement higher than 
what they paid by altering receipts or 
over-purchasing equipment.

 Fictitious expenses: The fraudster 
claims expenses through a fabricat-
ed or blank vendor receipt.

 Multiple reimbursements: The 
fraudster submits the same expense 
more than once.
These perpetrators aim to achieve 

their ofenses by counting on “rubber-
stamp managers.” So the best – and 
perhaps only – recourse companies 
have to identify expense reimburse-
ment fraud is through a thorough re-
view and analysis of expense accounts 
and reports. Companies should also 
enact clearly deined expense reim-
bursement policies and procedures to 
deter potential fraudsters from relying 
on others’ follies.

Payroll Schemes

Employees engaged in payroll frauds 
disburse funds to themselves or other 
employees rather than external parties. 
The most common payroll frauds are:
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 Ghost employees: Names of 
 individuals added to the payroll who 
do not actually work for the victim 
company, or even exist. The fraudster 
falsiies personnel or payroll records, 
generates a “ghost,” and an accom-
plice collects the paychecks. Ghost 
employees may be ictitious or a real 
friend or relative of the perpetrator.

 Falsiied hours and salary schemes: 

Overpayment of wages. The perpe-
trator may fraudulently inlate an 
employee’s work hours or wage rate, 
or increase an employee’s salary –
sometimes changing facts all the 
way back to day one.

 Commission schemes: Falsiied 

or exaggerated sales, or increased 
commission rates. The fraudster 
may lie about or overstate the re-
sults of a sale, thus collecting a 
higher commission. When commis-
sion is based on gross rather than 
net sales, employees can sometimes 
earn fraudulent pay by conspiring 
with customers on bogus deals.

Payroll schemes are extremely com-
mon and widespread throughout many 
industries. There are several ways to stop 
payroll schemes in the tracks. Companies 
can manually distribute paychecks rather 
than issuing payments automatically. The 
same goes for W-2 forms, which when 

distributed by hand can help employers 
identify the ghost employees. Look for 
duplicate Social Security Numbers, which 
can also point to ictitious employees.

GGI member irm 
Oit Kurman Attorneys At Law

Law Firm
Baltimore (MD), Washington D.C., 
Frederick (MD), Philadelphia (PA), 
Woodbridge (NJ), Wilmington (DE),
New York (NY), USA
Laura L. Rubenstein
E: lrubenstein@oitkurman.com
W:  www.oitkurman.com 

UK non-doms taxed after
15 years! Do I stay or do I go?

By Prof Robert Anthony

In its recent budget legislation, the 
UK government made a change which 
afects the tax paid by residents who 
have lived in the UK for more than 
15 years while earning income from 
abroad. For many years, the UK has 
attracted a number of Asian, Middle 
Eastern, African, South American, Eu-
ropean and more recently Eastern Eu-
ropean individuals who do not have 
to pay tax on their worldwide income. 
U.S. nationals who are taxed on their 
worldwide income will not be as afect-
ed as others, as it is the efective rate of 
tax which could be an issue. 

This change has come as no sur-
prise. As a professor of international tax 
law and a chartered certiied accoun-
tant, I remember when Gordon Brown, 
as Chancellor, lobbied then-Prime Min-
ister Tony Blair to change the status of 
non-domiciled UK residents. Since that 
time, there have been a series of tax in-
creases afecting taxation of trusts and 

changes to non-domiciled status. As if 
that wasn’t enough, capital gains tax 
on property for foreign residents and 
taxation on corporate ownership of res-
idential property have also increased. 

All is not lost. It is important to be 
realistic and appreciate that many peo-
ple with an ultra-high net worth have 

corporate structures in place which are 
not really afected on a taxation basis 
unless there are distributions. In addi-
tion, it is still possible to legally defer 
taxes provided UK domestic legisla-
tion is respected. Income can still be 
earned in the UK in a tax eicient man-
ner. However, one should not overlook 
the importance of inheritance tax is-
sues and careful planning in order to 
protect families – it is not all that easy. 
A family that has lived in the UK can-
not simply up sticks to go and live else-
where. There are other family members 
to consider, the lifestyle and more. 
Then, one needs to consider where to 
go. Monaco, Malta and Portugal come 
to mind, but this may not be the right 
choice for everyone. It is also impor-
tant to think about more substantial 
issues: many people will retain their 
property in the UK. What will be the tax 
status of this in 15 years’ time?

The lifetime gift allowance enables 
individuals to pass their assets on to 
 ...next page
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children by gifting them. If they do not 
die within seven years of this happen-
ing, inheritance tax will not be levied 
and there is a tapered inheritance tax 
rate during the period leading up to 
this. This is not always practical, how-
ever, and the age of the individual is 
relevant in this respect as well as suf-
icient conidence in the recipient.

Large fortunes are complicated and 
often require the involvement of a fam-
ily oice in running afairs. Are Scan-
dinavian families prepared to move 
their family oice to another country? 
Will the Swiss just leave? How will the 
South Africans cope? Certain nation-
alities may not wish to return to their 
home country, but in order to preserve 
family wealth it is important to care-
fully consider the implications of any 
decision. 

In London alone there are over 
500,000 French people. Some of these 
will be afected by this new legisla-
tion as the iscal advantage of the UK 
will simply be the avoidance of wealth 
taxes on non-French based assets. The 
liberation of pension funds has led to 
certain foreign nationals holding con-
siderable assets outside of the UK in 
the form of capital yielding assets. 
Careful planning is required or all these 
assets will become taxable.

Every case is diferent and it is advis-
able to obtain advice concerning one’s 
individual circumstances. An interna-
tional hedge fund manager, merger 
and acquisition partner or corporate 
banker distributing their proits out-
side the UK in a foreign vehicle or a 
fund in Luxembourg or elsewhere will 
now be taxed on those distributions 
after 15 years of residence. UK anti-
tax avoidance legislation will focus on 
sham structures to avoid tax and prob-
ably treat them as transparent entities 
which are subject to UK taxation. The 
exchange of information will open a 
Pandora’s box if these routes were 
put in place whilst remaining resident. 
Certain people carry out international 
trade whilst living in the UK, but their 
proits are currently kept outside the 
UK. One could argue that their servic-
es were performed in the UK, although 
this is not always the case. Modern 

technology and the eicient exchange 
of information makes it much easier 
to establish the reach of a transaction. 
Germany has already interpreted difer-
ently a transaction on the basis that the 
contract does not need to be signed in 
Germany to be considered a German 
transaction. The UK has recently slight-
ly modiied its legislation to take into 
account Base Erosion Proit Sharing. It 
is clear that ever more tax free environ-
ments  are being closed down. 

Europe has attacked corporations 
such as Starbucks, Amazon and Apple. 
Now the UK is taking steps against 
wealthy people not paying tax. In my 
youth, tax evasion was frowned upon. 
Later it was seen as “tax planning” 
and now it is simply “not paying tax”. 
This trend is unfortunately spreading 
through many jurisdictions. In addi-

tion, there is constant pressure from 
countries on low tax jurisdictions to in-
crease their taxation. Luxembourg has 
already started amending its domestic 
tax legislation accordingly.

Do I stay or do I go? And if I go, 
where to and for how long? That is the 
question on my mind.
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By Prof Stefano Loconte

and Leonardo Angelastri

Pursuant to Section 182-bis of the 
Italian Bankruptcy Law, a business that 
inds itself in severe diiculty and fac-
ing collapse can ask the court to ap-
prove a debt restructuring agreement 
reached with its creditors on condition 
that the agreement in question is with 
at least 60% of the entire pool of credi-
tors and that those creditors who have 
elected not to be party to the agree-
ment are guaranteed payment of their 
debt in full.

The advantages for the business in 
securing approval of the agreement 
are as follows: (i) steps taken, pay-
ments made and security provided by 
way of implementation of the agree-
ment that has been approved are ex-
empt from revocation; (ii) when the 
proposed agreement is iled, the court 
can be asked to prohibit enforcement 

action from being taken or pursued 
against the debtor while the agreement 
is being negotiated and yet to be for-
malised; (iii) the debtor can be autho-
rised to take out pre-preferential loans 
where the purpose of these loans is to 
satisfy the pool of creditors to a greater 
extent. 

The recent Justice Decree of 27 June 
2015 (enacted in law by the Law of 6 
August 2015) reformed certain aspects 
of the Bankruptcy Law, introducing 
changes in terms of debt restructuring 
agreements reached with banks and i-
nancial intermediaries.

The preliminary objective require-
ment that the owner of the business 
must satisfy in order to have access 
to debt restructuring agreements with 
banks and inancial intermediaries in 
their new format is that the debts owed 
by the business to this particular group 
of creditors represent at least 50% of 
its overall indebtedness. Having met 

this requirement regarding the type of 
debts owed by the business, Section 
186-septies of the Italian Bankruptcy 
Law then requires the banks and inan-
cial intermediaries to be subdivided 
into “homogenous classes on the ba-
sis of legal status and economic inter-
ests”, with this subdivision certiied by 
an expert’s report.

In particular, what stands out where 
these provisions are concerned is the 
fact that when the court approves the 
debt restructuring agreement pursu-
ant to Section 182-bis of the Italian 
Bankruptcy Law, the business can ask 
for the agreement to be extended, un-
der Section 182-septies, to take efect 
as against those banks and inancial 
intermediaries who decided against 
signing up to it. This extension comes 
into play where each of the following 
requirements is met: (i) 75% of the 
banks and inancial intermediaries in 
the same category are in support of the 
agreement; (ii) in accordance with the 
principle of good faith, the debtor has 
notiied all of the banks and inancial 
intermediaries that negotiations have 
been set in motion and has given the 
banks the opportunity to take part in 
those negotiations; (iii) as a result of 
the restructuring agreement, in their 
position as creditors, the banks and i-
nancial intermediaries will be satisied 
at least to the same extent as would 
be the case with other alternative so-
lutions that could, in practice, be ad-
opted. 

Another distinctive feature of these 
provisions is the fact that the banks 
and inancial intermediaries to which 
 ...next page
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the agreement extends are treated as 
signatories to the agreement for the 
purposes of reaching the threshold of 
60% of all creditors (meaning not just 
the banks and inancial intermediar-
ies alone) established by the irst para-
graph of Section 182-bis of the Bank-
ruptcy Law; the business must reach 
this threshold in order to be able to 
follow this particular debt restructuring 
agreement procedure.

Of greatest signiicance in terms of 
novelty is the extension of the debt re-
structuring plan to those banks and i-
nancial institutions that did not support 
the plan tabled by the debtor. This prin-
ciple is somewhat revolutionary in na-
ture, making those banks and inancial 
intermediaries subject to an agreement 
that the debtor has reached with other 
banks and inancial intermediaries, be-
ing an agreement which, by its nature, 
will result in the amounts that they are 
owed being reduced.

Given that a debt restructuring agree-
ment pursuant to Section 182-bis of the 
Italian Bankruptcy Law is a multilateral 

contract with a common purpose, these 
reforms would appear to extend beyond 
the boundaries of the principle en-
shrined in Article 1372 of the Civil Code 
to the efect that a contract is binding in 
law between the parties to it. The exten-
sion of the efects of the agreement to 
third parties proves to have even sharp-
er teeth when we look at the fact that 
the banks and inancial intermediaries 
who did not support the agreement are, 
where the approved debt restructuring 
agreement is concerned, third parties, 
and the extension of that agreement by 
operation of law is of no advantage to 
them and in fact results in a worsening 
of their overall inancial position.

In introducing these reforms, the Ital-
ian Parliament has clearly expressed a 
preference for keeping the businesses in 
question intact, viewing this as essential 
and ranking it over and above the bank 
or inancial intermediary’s entitlement 
to payment. The reasoning by the Ital-
ian Parliament on this matter is in line 
with that of its European counterparts as 
demonstrated most recently with Regula-

tion 2015/848 where, in establishing rules 
governing insolvency proceedings on an 
EU level that come into force on 26 June 
2017, it declares that the main objective 
of the Regulation is to safeguard the as-
sets of the business and employment lev-
els, with this being achieved by adopting 
the debt restructuring route rather than 
seeing the company go out of business 
as a result of its inancial collapse. 
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By Artur Plutowski

Transfer pricing

In summary, the revision of report-
ing obligations under the BEPS results 
in the following changes to transfer 
pricing:

 Local ile: an entity of a multina-
tional group (annual revenue or 
costs above EUR 20 million) will be 
required to provide: a master ile re-
port containing standardised infor-
mation relevant to all group mem-
bers and (ii) a local ile speciically 
related to transactions carried out 
by said entity.

 Tax havens or low-tax jurisdictions: 
an entity of a multinational group 
(annual revenue or costs above EUR 
10 million and/or executing trans-
fers to entities registered in such 
jurisdictions) will be required to 

provide a simpliied report on trans-
actions with associated entities.

 Country-by-country reporting: an 
entity of a multinational group 
(annual, consolidated revenues or 
costs above EUR 750 million) will 
be required to provide a compre-
hensive report relecting the activi-
ties and taxes paid in each country 
of operation.

 Taxpayers with annual revenues or 
costs of less than EUR 2 million 
will fall outside the scope of trans-
fer pricing documentation require-
ments.

 The management/control share-
holding qualifying as a related party 
has increased to 20% (previously 
5%).
The country-by-country reporting 

obligations came into force on 1 Janu-
ary 2016, while the remaining changes 
will take efect from 1 January 2017.

Parent-subsidiary

A new condition for applying par-
ticipation exemption has been in-
troduced. Dividends or other proit 
distributions will not beneit from 
withholding tax (WHT) exemption if 
they pertain to an agreement, transac-
tion or activity which does not relect 
business reality and that has a icti-
tious character. The onus is on the re-
cipient to prove the authenticity of the 
arrangement.

R&D incentives

New research & development 
(R&D) incentives were introduced on 

1 January 2016. However, the incen-
tives passed by parliament are signii-
cantly less generous than the original 
proposals.

Taxpayers will be entitled to beneit 
from the “qualifying expenses” (de-
ductible from the taxable base) as fol-
lows:

 30% of remuneration and related 
social security expenses of employ-
ees involved in R&D activities; and

 10% (20% for micro and SME) of 
the qualifying expenses, for exam-
ple (i) for materials and supplies 
directly related to R&D activities, 
(ii) for expertise, opinions, advi-
sory and equivalent services, and 
expertise for the purpose of R&D 
activities, if provided by a qualiied 
scientiic entity, (iii) for rental of re-
search equipment used exclusively 
for R&D purposes and (iv) depre-
ciation related to ixed assets and 
intangibles used for R&D purposes.
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Employee Non Compete 
Agreements in California: 
They’re Not Enforceable

LITIGATION & DISPUTE RESOLUTION (LDR)

By Robert A. Bleicher

In many United States jurisdictions, 
covenants that restrict a departed em-
ployee’s ability to compete with his for-
mer employer are enforceable with rea-
sonable limitations.  Typically, courts 
permit a restrictive employment cov-
enant after applying a balancing test 
that weighs geographic regions, time 
limits, or other considerations to pre-
vent the restriction from being overly 
oppressive.  Not so in California, 
where those considerations are efec-
tively irrelevant.  Home to the world’s 
seventh largest economy, it has the 
most aggressively enforced public 
policy against contracts that in any way 
prevent a person from engaging in his 
or her profession, trade, or business. 

California’s Business and Profes-
sions Code section 16600 expresses 
the state’s strong pro-employee mo-
bility policy.  It states: “Every contract 
by which anyone is restrained from en-
gaging in a lawful profession, trade or 
business of any kind is to that extent 
void.”  Under the California Supreme 
Court decision in Edwards v. Arthur 
Anderson, even partial restraints on 
an employee’s ability to engage in his 
or her profession are invalid.  In fact, 
not only are those clauses invalid, but 
including such provisions in an em-
ployment contract is an unfair busi-
ness practice that violates California’s 
unfair competition law, thus subject-
ing the employer to additional liability.  
Subject to a narrow exception involving 
the sale of a business, its goodwill, or 

the dissolution of a partnership, Cali-
fornia’s bar against restrictive employ-
ment covenants applies to any employ-
ment in California, which includes (1) 
employees living in California, (2) em-
ployees hired by California employers 
but who work out of state, and (3) out 
of state employees who perform ser-
vices in California.   

Following Edwards, restrictions that 
generally attempt to prohibit an em-
ployee from soliciting customers or 
rendering services to the former em-
ployer’s customers have been held to 
run afoul of Section 16600.  For exam-
ple, in Golden v. California Emergency 
Physicians Medical Group the Ninth 
Circuit recently held that “no re-hire” 
clauses commonly found in severance 
and settlement agreement are invalid.  
These clauses typically stipulate that 

the employee agrees not to work for 
the employer in the future.  The clause 
at issue in Golden stated that, in return 
for settling his discrimination claim, 
the plaintif would not seek employ-
ment with any facility currently owned 
by the employer or with any facility the 
employer might own or contract with 
in the future.  The Court of Appeals 
concluded that this restriction violated 
section 16600 and that the statute ap-
plies to any agreement that causes “a 
restraint of substantial character” on 
the employee’s ability to work.

Contractual provisions that seek to 
protect a company’s trade secrets—the 
so-called “trade secret” exception—
may still have some vitality in Califor-
nia.  Applying this implied exception 
to Section 16600, some federal district 
courts in California – applying Califor-
nia state law – have enforced non-so-
licitation clauses in employment agree-
ments where the clause was deemed 
necessary to protect the company’s 
trade secrets.  Signiicantly, however, 
post-Edwards several California state 
courts have refused to enforce such 
covenants and have observed that the 
so-called “trade secret exception” is of 
doubtful validity.  Notwithstanding this 
ambiguity, California’s Uniform Trade 
Secrets Act still bars an employee from 
using his former employer’s trade se-
crets after he leaves the company.

Given California’s hostility to cov-
enants that restrict employee mobility, 
it is very important to carefully exam-
ine and draft any clauses that could 
be seen as running afoul of Section 
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By Nina Krauthamer

It is quite common for a foreign high 
net worth individual to establish a for-
eign trust, usually discretionary, for the 
beneit of members of her family. There 
are a host of reasons – asset protection, 
forced heirship provisions, privacy – for 
creating such a trust. It is not unusual 
for a beneiciary of such a trust to move 

to the United States for education, work 
or personal reasons1. It is less common 
for the settlor of the trust to make such a 
move, or be present for a signiicant peri-
od of time in the United States, but with 
increasing political and economic insta-
bility in many regions of the world, such 
moves are happening more frequently. 

In addition to becoming a U.S. tax res-
ident by becoming a permanent resident 
alien (a “green card” holder), a foreign 
person can become a U.S. tax resident 
by meeting a “substantial presence” test. 
There are a number of exceptions, based 
on the status of the individual (Form 
 ...next page

1  See “Help - My Exclusively Foreign Trust 
Now Has a U.S. Beneficiary! What Are the Is-
sues a Trustee Will Now Face?” published by the 
American Bar Association in the Real Property 
Trust & Estate eReport, August 2013.
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16600. Plainly, broad provisions that 
seek to prevent an employee from 
working for a competitor or contacting 
clients should be revised or stricken 
when dealing with California employ-
ees.  Further, when attempting to pro-
tect a company’s trade secrets by con-
tract—through a clause that bars the 
solicitation of employees or customers 
by the use of trade secrets—the trade 
secrets should be identiied as clearly 
as possible in the form of customer 
lists, vendor lists, product information, 
strategic plans, and inancial informa-
tion. For some higher level employees, 
the “garden leave” option may be an 
alternative.  It should be noted that no 
California court has yet ruled on the en-

forceability of “garden leave” clauses 
under Section 16600.  Arguably, they 
are valid because they compensate a 
former employee for a period of time 
as long as they are not employed in the 
particular ield, rather than a bald re-
straint on the employee’s profession.  
Nonetheless, given the mandate of 
Section 16600 and its broad interpreta-
tion by California’s courts, it would not 
be surprising if “garden leave” clauses 
were found to be an unenforceable re-
straint.

California courts vigorously enforce 
the prohibitions of Section 16600 and 
carefully scrutinize both the express 
and implied consequences of language 
that in any way seeks to limit the free 

mobility of California employees.  Ac-
cordingly, companies with employees 
or operations in California can miti-
gate their risk by ensuring that their 
employment agreements adhere to 
California’s pro-mobility policies.
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8843), a “closer connection” to another 
foreign country if present for in the U.S. 
for fewer than 183 days (Form 8840), or a 
residency tie-breaker provision under an 
income tax treaty with the U.S. (Forms 
1040NR/8833).  Generally, a person can 
be present for roughly 120 days or less 
each year without meeting the substan-
tial presence test. A U.S. tax resident is 
taxed on worldwide income and is sub-
ject to many reporting requirements.

Trusts can be treated for U.S. tax 
purposes as either foreign or domestic 
(U.S.), grantor or non-grantor, each with 
diferent operative rules. A trust will be a 
“foreign” trust for U.S. income tax pur-
poses unless (i) a U.S. court can exercise 
primary supervision over trust adminis-
tration (the “court test”), and (ii) U.S. 
persons control all substantial trust deci-
sions (the “control test”).  Most trusts 
established by foreign settlors will be 
designed as “foreign” trusts. A domes-
tic trust is taxed on worldwide income, 
a foreign trust only on certain types of 
U.S.-source income.

Where home country tax regimes are 
favorable, a settlor may choose to use a 
foreign grantor trust (FGT), particularly 
when the intended beneiciary is a U.S. 
person. The grantor of an FGT is treated 
as the owner of the trust assets and is 
therefore treated, for U.S. tax purposes, 
as the taxpayer. Distributions to the U.S. 
beneiciary, while reported to the U.S. 
taxing authorities on IRS Form 3520, are 
not subject to U.S. income tax.   A trust 
settled by a foreign individual will treat-
ed as a grantor trust only if the trust is 
fully revocable or beneits the grantor or 
spouse exclusively.   

N.B. The FGT should not own U.S. as-
sets that could give rise to U.S. estate tax 
(e.g., stocks and securities of U.S. cor-
porations), or should hold such assets 
through a wholly-owned foreign corpo-
rate subsidiary.

Most foreign discretionary trusts, 
however, are structured as foreign non-
grantor trusts (FNGTs) with the settlor 
retaining limited rights to income and 
capital of the trust.   In that case, the 
FNGT (not the settlor) is the taxpayer, 
taxed as a nonresident alien individual 
not present in the U.S. 

So what can a foreign settlor of either 

an FGT or an FNGT expect when the for-
eign settlor becomes a U.S. tax resident?  

In the case of an FGT, the answer is 
straightforward – the settlor will con-
tinue to be treated as the owner of the 
assets of the trust, and therefore will be 
taxed on the trust’s worldwide income 
and gains. Certain investments in for-
eign corporations, however, may become 
problematic for the settlor if the foreign 
corporation is characterized either as a 
“controlled foreign corporation” (“CFC”) 
or “passive foreign investment compa-
ny” (“PFIC”).  If the settlor subsequently 
leave the United States (assuming she 
has not obtained a green card and be-
comes subject to the U.S. expatriation 
tax rules applicable to “long-term resi-
dents”), her trust will revert to FGT sta-
tus with no untoward consequences.    

The rules become signiicantly more 
complex in the case of an FNGT. A discre-
tionary foreign trust where the grantor is 
one of many beneiciaries may not be an 
FGT when the grantor is a nonresident 
alien, but under U.S. tax rules can be 
treated as a grantor trust when the grant-
or becomes a U.S. tax resident. Even if 
a previously-established trust would not 
otherwise be treated as a grantor trust, 
the trust will be treated as a grantor trust 
as to property transferred by the foreign 
individual to the foreign trust within ive 
years of becoming a U.S. tax resident. 
The application of this provision may be 
avoided where the terms of the trust pro-
hibit any U.S. person from receiving any 
income (whether current or accumulat-

ed) or any corpus, either during the life 
of the trust or upon its termination.  

N.B. Modiication of the terms of the 
trust prior to becoming a U.S. tax resi-
dent, if feasible, may be desirable.  For 
example, if a trust is intended to beneit 
primarily non-U.S. beneiciaries, exclud-
ing all U.S. persons as beneiciaries may 
prevent the trust from becoming a U.S. 
grantor trust. Alternatively, if an FNGT is 
intended to beneit primarily U.S. benei-
ciaries, consideration could be given to 
domesticating the trust (or transferring 
a portion of the trust to a new domestic 
trust).  

Tax planning may be necessary if 
the foreign individual leaves the U.S. in 
the future and is no longer a U.S. tax 
resident. An FNGT trust that became 
a grantor trust when the individual be-
came a U.S. tax resident may revert to 
FNGT status. In that case, the tax rules 
would treat this change as a deemed sale 
or exchange of the trust’s assets, taxable 
to the foreign individual under a special 
rule applicable to transfers of property by 
U.S. persons to a foreign trust or estate. 
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Employers look for two things when 
hiring or promoting people: knowledge 
and skill. They rarely, if ever, consider 
character. Yet character is the key to 
extraordinary business success. The 
Good Onespresents ten crucial quali-
ties of high-character employees, 
qualities that enhance employee sat-
isfaction, client relationships, and the 
bottom line.

You’ll read stories from managers 
and employees across the U.S. and 
beyond who reveal how honesty, cour-
age, loyalty, and patience have helped 
their organizations maintain an edge 
over the competition. Each chapter is 
devoted to a single quality of charac-

ter and ends with questions employers 
can use to hire and promote the Good 
Ones — people who are consistently 
honest, accountable, fair, and grateful.

Whether you’re looking to bring new 
people into your organization or seek-
ing a job or promotion yourself, The 
Good Ones will help you appreciate 
in practical terms why character is the 
missing link to excellence.

The Good ones 

Ten Crucial Qualities of

high-character employees

by Bruce Weinstein
Paperback: 280 pages
ISBN-10: 1608682749

The Good ones 
Ten Crucial Qualities of 
high-character employees
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Further Conferences & Events

What: Communication and Change 
  Implementation Skills
  for Auditors
Where: San Francisco, USA
When: 7-9 March 2016 

Brief Description: In this practical and 
interactive three-day seminar you will 
learn targeted communication strate-
gies, efective inluencing tactics, and 
proven change implementation skills 
that use a tested equation and will 
raise your professional proile while 
increasing Audit’s value to the orga-
nization. You will master tools and 

techniques you can use to enhance 
your communication, interview, and 
change implementation skills, includ-
ing learning how to better work across 
borders with global audit teams and 
auditees. You will cover the steps you 
can take to build good client relation-
ships and tackle such thorny issues 
as dealing with disagreement before 
it gets out of control, understanding 
cultural diferences, delivering bad 
news, partnering with your clients to 
help them successfully implement au-
dit indings, and more.
In addition, if you are currently wres-

tling with a speciic communication 
challenge, we urge you to bring it with 
you so you can apply your learnings to 
your real-world situation. Class exer-
cises throughout the seminar will let 
you put theory into practice. You will 
leave this intensive seminar with the 
tools you need to boost your commu-
nication skills and your ability to in-
luence others so that change can be 
implemented in your indings.

MORE INFORMATION

What: Utility Regulation:
  Rates & Tarifs
Where: Hong Kong, China 
When: 14-18 March 2016

Brief Description: The programme 
provides an introduction to, and con-
text for utility regulation and its rela-
tionship to utility service provision 
and, as appropriate to public-private 

partnerships (PPPs). The course de-
scribes the implications of utility 
regulation in service standards and 
tarifs implications; and understands 
the linkages between utility regulation 
capital planning and investment deci-
sion-making as well as regulatory risk 
and its risk perception (to both lend-
ers and sponsors). The programme 
will also discuss the implications of 

performance monitoring, legal and 
regulatory issues. As appropriate, 
speciic sector issues will also be re-
viewed, mainly related to the energy 
and water sectors.

MORE INFORMATION

What: Better Understanding the Role
  of the European Court of
  Justice in Criminal Matters
Where: Trier, Germany
When: 29 February 2016 - 1 March 2016

Brief Description: Since 1 December 
2014, the Court of Justice of the Eu-
ropean Union (CJEU) has full compe-
tence for the legal instruments adopt-
ed in the area of EU criminal justice. It 
is now competent for the preliminary 
ruling procedure, independent from 
a formal declaration by the Member 

State. The infringement procedure, 
the action for compensation and the 
action for failure to act are also avail-
able in criminal matters. 
This seminar aims to prepare EU 
criminal legal practitioners for the new 
full jurisdiction of the Court in crimi-
nal matters, enabling a consistent and 
uniform application of EU law in line 
with the most recent procedure and 
recommendations.
The seminar will include a visit to the 
CJEU, including attendance at a hear-
ing.

Key topics

 Direct and indirect actions before 
the CJEU in criminal matters

 The preliminary ruling procedure, 
including urgent and expedited pro-
cedures

 Remedies for acts by OLAF, Europol, 
and Eurojust

 The case law of the CJEU in criminal 
matters (European Arrest Warrant, 
ne bis in idem, victims’ rights)

MORE INFORMATION

http://www.mistieurope.com/default.asp?Page=10&Type=3&Cat=532&SubCat=547&pcID=16788&sdID=
http://misti.com/EVENT-DETAILS?EVENTID=14141&ORGCODE=10
http://www.mistieurope.com/default.asp?Page=10&Type=3&Cat=532&SubCat=547&pcID=16788&sdID=
http://www.euromoneylearningsolutions.com/Infrastructure%20Training/Utility_Regulation~3a_Rates_~26_Tariffs/Main-Course.html?linkindexnumber=8#
http://www.mistieurope.com/default.asp?Page=10&Type=3&Cat=532&SubCat=547&pcID=16788&sdID=
https://www.era.int/cgi-bin/cms?_SID=8fe8133be305ac1c83077c658a36cdcf6e379c9a00438691743238&_sprache=en&_bereich=artikel&_aktion=detail&idartikel=125068
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