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EDITORIAL / CONTENT

Dear GGI Members,

We hope that you had a relaxing break 
and would like to take this opportunity 
to wish you a happy, prosperous and 
healthy New Year! The last year has 
been very interesting and successful for 
Geneva Group International especially 
with regards to our new focus on North 
America. GGI is proud of its strong de-
velopment and acquisition and now 
consists of 16 member firms with a 
total of 24 offices across the country. 
As you will realize, this edition of the 
INSIDER will have a North American 
”twist” as several of our new members 
have contributed in writing articles.

For 2011, we have once again pre-
pared a varied and interesting confer-
ence and meeting programme for our 
GGI members. The first meeting has 
already taken place: all members of the 

International Taxation Practice Group 
gathered in London from 21 to 23 Janu-
ary. The review on page 8 gives you the 
full rundown.

We also hope you enjoy discovering 
our new column: GGI Business Trav-
el Tips. In this edition, Ady Nordman 
from GGI member firm Hirsch, Lottem 
& Co. shows you some of New York’s 
best hot spots. For now, we will keep 
the city of the March issue a surprise. 

The GGI website has been live with a 
fresh new design since the start of this 
month. Read the cover story to discov-
er more about the comprehensive re-
launch which has taken place.

We wish you a successful start into 
2011 and hope you have fun reading 
the January edition of INSIDER.

All the best,
Your GGI team

Editorial Content
➜	 5 February 2011
	 GGI Practice Group
	 Chairperson Meeting
	 Zurich – Switzerland

➜	 19 February 2011
	 GGI ExCom Meeting
	 Zurich – Switzerland

➜	 11-13 March 2011
	 GGI EasyMeet
	 Milan – Italy

➜	7-10 April 2011
	 GGI European Conference
	 Munich – Germany

➜	 16-19 June 2011 
	 GGI Central and
	 Eastern European Conference
	 Eisenberg – Austria

➜	25-27 October 2011
	 GGI North American Conference
	 Toronto – Canada

➜	27-30 October 2011
	 GGI World Conference
	 Toronto – Canada

Please refer to our website for 
actualised information and addi-
tional events: www.ggi.com, entry 
“Events” (tbc = to be confirmed).

Diary
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By Dr. Mariagiulia Signori
and Dr. Sergio Finulli

New York Times recently ranked Milan 
among the 41 places to go in 2011 – and 
it is here that GGI EasyMeet will take 
place from 11 to 13 March.

COMMA 10 invites all junior profes-
sionals and associates of GGI member 

firms and all senior partners to join us 
for a weekend of professional discus-
sions, insights into specific legal and tax 
problems, as well as an opportunity to 
network and socialise.

The meeting will be held in the Grand 
Visconti Palace (www.grandviscontipal-
ace.com), a hotel that combines tradi-
tion with modernity. This site was once 

11-13 March 2011: GGI 
EasyMeet Milan, Italy

the location of the Verga Mill and at 
present its courtyard, around which the 
hotel suites, wellness centre and con-
ference centre are located, is an extraor-
dinary green space featuring an Italian 
garden. 

This is an amazing opportunity to ex-
perience the Italian way of life, dining 
at Pizzeria, walking in the Quadrilatero 
della moda fashion district and visiting 
Milan’s most impressive sites, from the 
Milan cathedral to the La Scala opera 
house.

And, last but not least, you will have 
the chance to enjoy a true Milanese 
event on the Saturday evening:

Milan is the only place in Italy where 
the carnival will still be in full swing on 
Saturday 12 March, and there we will be 
waiting for you at the first ever GGI Car-
nival Party.

UPCOMING GGI EVENTS

Welcome to Milan: Simona Cucchi, Dr. Giovanni Bianchi, Dr. Elisabetta Viganò, Dr.  
Andrea Angheleddu, Dr. Mariagiulia Signori, Dr. Sergio Finulli

The Grand Visconti Palace Hotel

GGI member firm
COMMA 10 – Commercialisti & Avvocati
Chartered Accountants and Lawyers
Milan, Italy
Dr. Mariagiulia Signori
E: mariagiulia.signori@comma10.it
Dr. Sergio Finulli
E: sergio.finulli@comma10.it
W: www.comma10.it

http://www.grandviscontipalace.com
http://www.grandviscontipalace.com
mailto:mariagiulia.signori%40comma10.it?subject=
mailto:sergio.finulli%40comma10.it?subject=
http://www.comma10.it
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By Michael Habersetzer 

Munich, the city that will host the next 
GGI European Conference, is a perfect 
symbiosis of tradition and progress, as 
you will discover when you take part in 
this conference. Besides its well known 
past as a royal city, its museums and 
historic centre, Munich is one of the 
world’s leading cities in terms of techno-
logical and ecological progress and eco-
nomic power. As well as being home to 
the headquarters of companies such as 
BMW, Siemens and DeserTec, Munich is 
also at the forefront in the development 
of “renewables”. By 2013, 100% of pri-
vate households in the city will obtain all 
of their energy from renewable sources, 

and between 2020 and 2022 this goal 
will also be reached in the public and in-
dustrial sector.

Using this “genius loci”, we decided to 
focus on the subject of “Renewables in 
Europe” in this year’s annual conference. 
The far-reaching changes in infrastruc-
ture over the next two decades will have 
an increasing impact on the daily deci-
sions of our clients and on all of us.

In the fields of construction and engi-
neering, public and private building law, 
taxation and finance, international stan-
dardisation, protection of intellectual 
property, and in all aspects of our profes-
sional lives as consultants, this subject 
will influence and change our work. Our 
keynote speaker Prof. Dr. Walter, former 

Tradition and progress – “Renewables in Europe”

UPCOMING GGI EVENTS

chief economist at Deutsche Bank, will 
present this subject in conjunction with 
his general economic outlook, and it will 
be discussed further in one of our prac-
tice groups. Two of the Saturday after-
noon sightseeing choices are also con-
nected with this theme: “Visiting BMW 
World and the Olympic Park”, which will 
give an impression of the progress being 
made towards electromobility, and “Best 
of Munich by bike”. 

We look forward to seeing you all for 
this interesting and innovative confer-
ence in April.

On the right the GGI member firms 
and hosts of this year’s GGI European 
Conference.

BMW world

7-10 April 2011: GGI European Conference Munich, Germany 

GGI member firm
Habersetzer Sinzinger & Kollegen GmbH
(Accountancy and Auditing Services)
Munich, Germany
Michael Habersetzer
E: michael.habersetzer@habersetzer-sinzinger.de
W: www.habersetzer-sinzinger.de 

GGI member firm
Wendler Tremml Rechtsanwälte
(Law Firm)
Munich, Germany
Dr. Michael Bihler
E: mbihler@law-wt.de
W: www.law-wt.de 

GGI member firm
Jakoby Dr. Baumhof
Wirtschaftsprüfer Steuerberater Rechtsanwälte
(Accountancy and Auditing Services, Law Firm)
Rothenburg o.d. Tauber, Germany
Eugen Jakoby
E: eugen.jakoby@jakoby-baumhof.de
W: www.jakoby-baumhof.de

GGI member firm
MUNKERT & PARTNER GbR
(Accountancy and Auditing Services, Law Firm)
Nuremberg, Germany
Dr. Thomas Geiger
E: t.geiger@munkert.de 
W: www.munkert.de 

mailto:michael.habersetzer%40habersetzer-sinzinger.de%20?subject=
http://www.habersetzer-sinzinger.de
mailto:mbihler%40law-wt.de?subject=
http://www.law-wt.de
mailto:eugen.jakoby%40jakoby-baumhof.de?subject=
http://www.jakoby-baumhof.de
mailto:t.geiger%40munkert.de?subject=
http://www.munkert.de 
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by an active and live-
ly group discussion.

Serial business 
angel Oliver Roth-
schild joined the 
conference as spe-
cial guest of GGI. 
His track record 
of successful busi-
ness development 
includes property 
investment, ICT 
and entertainment, 
public relations, fine arts and antiques, 
while his media involvement includes 
presenting programmes for the BBC and 
Channel 4 and co-producing a BBC series. 
He has also acted as a consultant for the 
hotel, restaurant and leisure industries 
and was Chairman of UNICEF (appeals 
committee).

The afternoon session started with Nick 
Brennan’s (Citroen Wells Chartered Ac-
countants) presentation on the “Tax effi-
cient structuring of UK real estate acqui-
sition”, and was followed by Prof. Robert 
Anthony (Anthony & Cie), who spoke 
about the present issues related to “insur-
ance wrappers” by presenting the tax ad-
vantages of the insurance policies in dif-
ferent EU member states. 

The last presentation was given by Rob-
ert Simon from New York (EisnerLubin llp), 
who explained the 2013 US disclosures of 
foreign accounts, including the peculiari-

ties of the additional withholding rules on 
payments to foreign entities. Although not 
yet in force, once implemented this new 
law will have a global impact on transna-
tional business relations with the US.

After this wave of presentations, partici-
pants had the opportunity to relax, net-
work and hold further discussions during 
a dinner at The Narrow restaurant, with an 
amazing view of the famous River Thames. 

GGI member firm
Eurotrust Partners AG
(Financial Audit and Accountancy Services, 
Tax-and Management Consulting, Corporate 
Finance, Trust and Wealth Management
Services)
Zürich, Switzerland
Dr. Péter Ormándi
E: ormandi@eurotrust.net
W: www.eurotrust.net

without a cloud in sight created a very 
good first impression – and one that none 
of us expected! The good weather enabled 
participants to enjoy a walk or a spot of 
shopping on Oxford Street, near the Hotel 
Radisson Blu, before a splendid welcome 
dinner. 

Saturday’s meeting started with a wel-
come speech from Graham Busch (Law-
rence Grant Chartered Accountants) and 
the entire day was managed by Oliver Bi-
ernat (Benefitax GmbH), Chairman of the 
ITPG, who also personally welcomed the 
members as well as Claudio Cocca, found-
er of GGI. 

The first presentation was given by Hugo 
Everaerd from Amsterdam (De Keijzer Ni-
pius & Co Accountants B.V.), who explained 
the characteristics of hybrid loans in compa-
ny structures in the Netherlands, as well as 
“temporary write downs” and the complex-
ity of hybrid partnerships. He was followed 
by Oliver Biernat, who presented the latest 
updates on group taxation in Germany, in-
cluding details of the usability of the Austri-
an group taxation system. The third speaker 
before the morning coffee break was Ca-
rina Sagmeister (Prodinger & Partner WT - 
Steuerberatungs GmbH), who focused on 
the particularities of “loss treatments” in 
Austria, including a broader view on Austri-
an group taxation. Graham Busch then gave 
a presentation on the differences between 
trusts and foundations, which was followed 

GGI ITPG Meeting in London, 21-23 January 2011

GGI REVIEW

From left to right: Graham Busch (Lawrence Grant Chartered 
Accountants), Oliver Rothschild, Alan Rajah (Lawrence Grant 
Chartered Accountants) and Michael Reiss von Filski (CEO GGI)

Robert Simon is the
new chairperson of
ITPG North America

At the ITPG 
meeting in Lon-
don from 21-23 
January 2011 a 
new practice 
group “Interna-
tional Taxation” 
(ITPG) for the 
Northern Ameri-
can region has been created. Rob-
ert Simon has been elected the new 
ITPG chairperson for the Northern 
American region.� Contact: Page 30

Robert Simon

By Dr. Péter Ormándi

The GGI International Practice Group 
conference took place in London (“the cen-
tre of the world”) and was perfectly hosted 
by a team from the well-known GGI mem-
ber firm Lawrence Grant Chartered Ac-
countants. The success of the conference 
can be seen not only in the number of par-
ticipants – 70 individuals from more than 
20 different countries attended – but also 
in the contents of the professional presen-
tations. 

Landing in Heathrow in mid-January 

mailto:ormandi%40eurotrust.net?subject=
http://www.eurotrust.net


GGI INSIDER No. 51 – Jan | 2011 11

10

United
States

GGI NEW MEMBER FIRMS

Cavitch Familo & Durkin 
Twentieth Floor,
1300 East Ninth Street
OH 44114 - Cleveland - Ohio
United States
T: +1 216 621 78 60
F: +1 216 621 34 15
W: www.cavitch.com

Company language: English. Contact per-
son: Mr. Michael C. Cohan, mcohan@
cavitch.com. Services: Law Firm.

United
States

We wish to extend a very warm welcome to our new distinguished members.

Mr. Michael C. 
Cohan

Ciuni & Panichi, Inc. CPA
Suite 200,
25201 Chagrin Boulevard
OH 44122 - Cleveland - Ohio
United States
T: +1 216 831 71 71
F: +1 216.831.3020                                            
W: www.cp-advisors.com

Company language: English. Contact 
person: Mr. Brian Marita, bmarita@ 
cp-advisors.com. Services: Financial Audit & 
Accountancy Services, Tax and Management 
Consulting.

Mr. Brian Marita

United
States

Davis Miles PLLC
80 E. Rio Salado Pkwy., Ste. 80
AZ 85281 - Tempe - Arizona
United States
T: +1 480 733 68 00
F: +1 480 733 3748
W: www.davismiles.com

Company languages: English, Spanish. 
Contact person: Mr. Charles E. Davis, 
cdavis@davismiles.com. Services: Law 
Firm, Tax Consulting.

Mr. Charles E. 
Davis

We wish to extend a very warm welcome to our new distinguished members.

Kohner, Mann, Kailas, S.C.
Washington Building,
Barnabas Business Center, 
4650 N. Port Washington Rd.
WI 53212 - Milwaukee - Wisconsin
United States
T: +1 414 962 51 10
F: +1 414 962 87 25
E: kmksc@kmksc.com
W: www.kmksc.com

Company languages: English,  French, Ger-
man, Greek. Contact person: Mr. Steve 
Kailas, skailas@kmksc.com. Services: Law 
Firm, Management Consulting.

Mr. Steve Kailas

United
States

http://www.cavitch.com
mailto:mcohan%40cavitch.com?subject=
mailto:mcohan%40cavitch.com?subject=
http://www.cp-advisors.com
mailto:bmarita%40%20cp-advisors.com?subject=
mailto:bmarita%40%20cp-advisors.com?subject=
http://www.davismiles.com
mailto:cdavis%40davismiles.com?subject=
http://www.kmksc.com
mailto:skailas%40kmksc.com?subject=
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We wish to extend a very warm welcome to our new distinguished members.

Kutchins, Robbins & Diamond, Ltd.
1101 Perimeter Drive, Suite 760
IL 60173 Schaumburg
Chicago - Illinois
United States
T: +1 847 240 10 40
F: +1 847 240 10 55
W: www.krdcpas.com

Company languages: English, Hindi, Rus-
sian, Spanish, Ukrainian, Gurajati. Contact 
person: Mr. Allen Kutchins, akutchins@ 
krdcpas.com. Services: Financial Audit & 
Accountancy Services, Tax Consulting.

Mr. Allen 
Kutchins

United
States

We wish to extend a very warm welcome to our new distinguished members.

Richardson Kontogouris Emerson LLP
2942 Columbia Street
CA 90503 - Torrance - California
United States
T: +1 310 527 45 50
F: +1 310 527 45 49
E: info@rkellp.com
W: www.rkellp.com

Company languages: English, Chinese, 
Spanish, Vietnamese. Contact persons: Mr. 
Christian Emerson, christian.emerson@ 
rkellp.com; Mr. Jeff Richardson,  
jeff.richardson@
rkellp.com; Ms. 
Tricia Chow, tricia.
chow@rkellp.com. 
Services: Financial 
Audit & Accoun-
tancy Services, Tax 
and Management 
Consulting.

Mr. Jeff Richardson

United
States

Ms. Tricia Chow

Mr. Christian 
Emerson

United
Kingdom

Haines Watts Limited
11 A Park House, Milton Park
OX14 4RS
United Kingdom
T: +44 1235 835 900
F: +44 1235 835 990
E: ambodkin@hwca.com 
W: www.hwca.com

Main office: Abingdon (United Kingdom). 
Branch offices: 54 branch offices – for fur-
ther information please click here! Com-
pany language: English. Contact person: 
Mr. Andrew Minifie, asminifie@hwca.com. 
Services: Financial Audit & Accountancy 
Services, Tax- and Management Consult-
ing, Corporate Finance, Trust and Wealth 
Management Services

Mr. Andrew 
Minifie

Lawler Draper Dillon Pty Limited
Level 12, 440 Collins Street
3000 - Melbourne - Victoria
Australia
T: +61 3 9679 22 22
F: +61 3 9679 22 88
E: mail@lawlerdd.com.au
W: www.lawlerdd.com.au

Company languages: English, Greek, Ital-
ian, Mandarin, Spanish, Vietnamese. Con-
tact person: Mr. Norman Draper, ndraper@
lawlerdd.com.au. Services: Financial Audit 
& Accountancy Services, Tax and Manage-
ment Consulting, Corporate Finance, Trust 
& Wealth Management Services.

Australia

Mr. Norman 
Draper

http://www.krdcpas.com
mailto:akutchins%40krdcpas.com?subject=
mailto:akutchins%40krdcpas.com?subject=
mailto:info%40rkellp.com?subject=
http://www.rkellp.com
mailto:christian.emerson%40rkellp.com?subject=
mailto:christian.emerson%40rkellp.com?subject=
mailto:jeff.richardson%40rkellp.com?subject=
mailto:jeff.richardson%40rkellp.com?subject=
mailto:tricia.chow%40rkellp.com?subject=
mailto:tricia.chow%40rkellp.com?subject=
mailto:ambodkin%40hwca.com?subject=
http://www.hwca.com
http://www.ggi.com/dynasite.cfm?dsmid=93875#)
mailto:asminifie%40hwca.com?subject=
http://www.lawlerdd.com.au
mailto:ndraper%40lawlerdd.com.au?subject=
mailto:ndraper%40lawlerdd.com.au?subject=
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We wish to extend a very warm welcome to our new distinguished members.

Lawler Draper Dillon Pty Limited
Level 3, 549 Queen Street
4000 - Brisbane - Queensland
Australia
T: +61 7 3839 97 33
F: +61 7 3832 14 07
W: www.lawlerhacketts.com.au

Main Office: 	 Brisbane (Queensland), 
Australia. Branch Offices: Rockhampton 
(Queensland), Australia. Company lan-
guages: Arabic, Cantonese, English, Hindi, 
Mandarin, Punjabi. Contact person: Mr. 
Thomas George Hackett, tom.hackett@ 
lawlerhacketts.com.au. Services: Financial 
Audit & Accountancy Services, Tax and Man-
agement Consulting, Corporate Finance, 
Trust & Wealth Management Services.

Australia

Mr. Thomas 
George Hackett

Lawler Partners Pty Limited
763 Hunter Street 
2302 - Newcastle - New South Wales
Australia
T: +61 2 49 622 688
F: +61 2 4962 32 45
W: www.lawlerpartners.com.au

Main Office: Newcastle (New South Wales), 
Australia. Branch Office: Sydney (New 
South Wales), Australia. Company languag-
es: Arabic, Cantonese, English, French, Ger-
man, Hindi, Mandarin, Punjabi, Russian, 
Japanese, Gurajati, Malayalam. Contact 
person: Mr. Terry Lawler, tlawler@lawler-
partners.com.au. Services: Financial Audit 
& Accountancy Services, Tax and Manage-
ment Consulting, Corporate Finance, Trust 
& Wealth Management Services.

Australia

Mr. Terry Lawler

We wish to extend a very warm welcome to our new distinguished members.

Nolands SA
Noland House, River Park,
River Lane, Mowbray
7700 Cape Town
South Africa
T: +27 21 658 66 00
F: +27 21 658 66 02
W: www.nolandscpt.co.za

Main Office:  Cape Town, South Africa. 
Branch Offices: Durban, Johannesburg, 
Bloemfontein (all South Africa). Com-
pany languages: Afrikaans, English. Con-
tact person: Mr. Clive Noland, enquiries@ 
nolandscpt.co.za. Services: Financial Audit 
& Accountancy Services, Tax and Manage-
ment Consulting, Corporate Finance, Trust 
& Wealth Management Services.

South Africa

Mr. Clive Noland

KAPP Rechtsanwalts GmbH 
Kärntnerstrasse 525 - 527
8054 Graz-Seiersberg
Austria
T: +43 316 22 59 55
F: +43 316 28 20 13
E: office@kapp.at                                                      
W: www.kapp.at

Company languages: English, French, 
German, Italian, Russian, Span-
ish. Contact person: Mr. Mario Kapp, 
kapp@kapp.at. Services: Law Firm.

Austria

Mr. Mario Kapp

http://www.lawlerhacketts.com.au
mailto:tom.hackett%40lawlerhacketts.com.au?subject=
mailto:tom.hackett%40lawlerhacketts.com.au?subject=
http://www.lawlerpartners.com.au
mailto:tlawler%40lawlerpartners.com.au?subject=
mailto:tlawler%40lawlerpartners.com.au?subject=
http://www.nolandscpt.co.za
mailto:enquiries%40nolandscpt.co.za?subject=
mailto:enquiries%40nolandscpt.co.za?subject=
http://www.kapp.at
mailto:kapp%40kapp.at?subject=
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We wish to extend a very warm welcome to our new distinguished members.

GGI NEW MEMBER FIRMS

PHP Audit
47/4 Nalbandian Street
Yerevan
Armenia
T: +374 10 52 16 27
F: +374 10 52 16 27
E: general@php.am
W: www.php.am

Company  languages:  Armenian, English,  
Russian. Contact persons: Mr. Davit Yedi-
garyan, dyedigaryan@php.am; Mr. Aram 
Ghukasyan, aghukasyan@php.am. Servic-
es: Financial Audit & Accountancy Services, 
Tax Consulting.

Armenia

Mr. Davit Yedigaryan Mr. Aram 
Ghukasyan

The day has arrived – INSIDER has 
been transformed into a completely dig-
ital, interactive, emotional reading ex-
perience. Every other month, GGI head 
office will send you a link on which you 
can click to access the latest issue of the 
INSIDER. 

The new, digital INSIDER has pages 
that are turned “by hand”, like in a book, 
so it can be easily and instinctively used. 
In line with the motto “reduced to the 
max”, we will consciously avoid having 
“too much” text. The attractive design 
will include large, evocative images and 
will be ideally complemented by content 
that is prepared for on-screen display. 
There will be no confusing elements, 
but clear and effective reader guidance.

Reading will be even more fun, be-
cause messages and content become 

more dynamic in character. Animations, 
music and videos can be integrated into 
this new digital communication medi-
um in an entertaining way, changing the 
overall style of the magazine. Preparing 
the content for on-screen display plays a 
central role and is important for achiev-
ing online success.

The “wow” experience

	 No waiting = no distraction.
	 Interactive reading experience is 

guaranteed.
	 Prepared for on-screen compatibility.
	 Easy to use.
	
If you have any questions about the 

new format of INSIDER, please do not 
hesitate to ask GGI head office.

The new, dynamic
GGI INSIDER 

GGI INTERNAL NEWS

GGI INSIDER No. 51 – Jan | 2011

 GGI

SIDER

Dimension Management Consulting
P.O. Box 89402
Riyadh
Saudi Arabia
T: +966 1 288 56 47
F: +966 1 288 56 64
W: www.dimension.com.sa

Main office: Riyadh (Saudi Arabia). 
Branch offices: Jeddah (Saudi Ara-
bia), Tunis (Tunisia). Company lan-
guages: English, Arabic. Contact per-
son: Mr. Mahmoud Matter, mmatter@ 
dimension.com.sa. Services: Management 
Consulting

Saudi
Arabia

Mr. Mahmoud 
Matter

mailto:general%40php.am?subject=
http://www.php.am
mailto:dyedigaryan%40php.am?subject=
mailto:aghukasyan%40php.am?subject=
http://www.dimension.com.sa
mailto:mmatter%40%20dimension.com.sa?subject=
mailto:mmatter%40%20dimension.com.sa?subject=
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New design

A more efficient layout allows all con-
tents to be presented more clearly. There 
is more “breathing space” between the 
texts, new, eye-catching imagery has 
been incorporated, and the typography 
is improved: the lettering is larger, lines 
are shorter, and the arrangement of all 
contents is neater. Overall, the website is 
therefore easier to read. 

Navigation

There are significant differences in the 
navigation. The main headings and sub-
headings are more clearly organised, and 
the sub-menus are always visible, which 
means that users can always see which 
section they are currently browsing. For 
example: our member clicks on “About 
us” in the external section of the website. 
“About us” can be found in the main 
menu bar, which is arranged horizontally 
like a header across the top of the page. 
Once the member has clicked into the 

“About us” section, he or she can choose 
from the sub-menus, which are located 
in the vertical column on the left-hand 
side of every page.
 
Improvements to functionality 

In particular, changes have been made 
to optimise the “Member search” area. A 
new structure and the introduction of the 
search criterion “greater metropolitan 
area” are intended to help visitors arrive 
at their desired search results even fast-
er. For example: our member is looking 
for an accountancy firm in North Amer-
ica. By clicking on “region” and “coun-
try” and then selecting “filter by services” 
(clicking on “financial audit & accoun-
tancy services”), a list of all members 
offering these particular services can be 
viewed. The search results are always 
displayed in the following order: (1) City 
or metro area – (2) Member – (3) Web-
site – (4) Services. If the member makes 
a mistake, he or she can simply click on 
� ...next page 
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Over the past two months, a great deal 
of work has gone into redesigning the GGI 
website and introducing numerous func-

tional improvements. A complete relaunch 
has now taken place and the results can be 
seen at the same address: www.ggi.com.

Relaunch of GGI’s website

www.ggi.com
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“reset all selections” and start a com-
pletely new, accurate search from the be-
ginning. 

New feature: GGI Shop

We are delighted to officially present 
our new GGI Shop to you. It is located 
in the external section of the website on 
the right-hand side, above the GGI mem-
ber quotes. We are currently presenting 
five products for sale, which you can pur-
chase in just a few clicks. You can buy 
any number of products online, and dis-
patch is organised by GGI head office. 
We hope you enjoy your online shopping 
experience.
 
Internal section  

A major change in the internal section 
of the website is the more “streamlined” 
presentation of the contents. Once mem-
bers have logged in they are greeted by the 
latest entry on the blackboard. As in the 
external section, the “Member search” 
menu can of course also be found here. 
In addition, there is the “Person search” 
menu, which is only available in the in-
ternal section. This enables users to find 
individuals, for example by clicking on a 
practice group whose members are of 
particular interest. They can also search 
via “Choose a country and choose a city”, 

for example if they want to know which 
and/or how many members are based in 
Berlin, Germany.

My data

Our members can change their indi-
vidual profile information at any time. 
GGI head office receives an email noti-
fication via the system and can immedi-
ately register and process any changes.  
We hope you will enjoy browsing and 
discovering the new GGI website. If you 
have any questions, GGI head office will 
be very happy to help. 

Best wishes,
Your GGI team

GGI
goes
West

By Olivier Kaeser

One of our most important objectives 
in 2010 was to infiltrate and expand our 

presence in the North American market, 
but more specifically the United States. 
GGI was relatively less competitive and 
present in this region when compared to 
our competitors. This has now changed. 
The numerous business trips and invest-
ment injected in the market has started 
to show promising results; as more and 
more firms in the United States have de-
cided to join GGI.  In July 2010 the actual 
number of GGI member firms in North 
America was just five, now six months 
later, this figure has now risen to sixteen.  

For one of the most recent trips, we 
decided to focus on the western coast of 
the United States as our presence there 
was still scarce.

The Chairman and Founder of GGI, 
Mr. Claudio Cocca and I planned a three 
week trip, from the 6th to the 26th of 
� ...next page 

Journey travelled

Olivier Kaeser – since 1 July 2010 
responsible for GGI’s business and 
network development
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November, during which we visited more 
than 10 cities, in 5 different states, spread 
across a beautiful but nevertheless in-
tense 6,000km drive, starting from San 
Francisco, California.  With the beautiful 
landscape of its Bay area, famous China 
town and Golden Gate Bridge, San Fran-
cisco was by far the most fascinating 
city we visited. We were particularly im-
pressed by the multicultural atmosphere 
we experienced in its metropolitan area. 
We attended several meetings with well 
reputed and professional law and ac-
counting firms.

Our journey took us to sunny Los An-
geles, the largest city on the west coast, 
where we met with the first firm on our 
schedule, who we can proudly say have 

joined us as a member. Richardson Kont-
ogouris Emerson LLP is a well established 
accounting and audit firm, located in 
Torrance only a few minutes from down-
town Los Angeles. RKE have detailed and 
clear-cut vision to grow and become a 
prominent firm within the region.

Another notable stop was Las Vegas, 
not only because of the captivating land-
marks and dazzling lights, but due to the 
fact that we had more meetings sched-
uled there than in any other city. Over 
the course of two days, we met with four 
separate firms and took some time to ap-
preciate the famous Las Vegas sights. 

Our journey continued, and after pass-
ing the famous and impressive Hoover 
Dam on Route 93, Phoenix was next on 
our agenda. As we arrived in the Valley of 
the Sun, we were amazed to find a clean, 
safe and elegant city which charmed us 
immediately. Phoenix has grown in the 
past decade into one of the largest trans-
portation hubs in North America and is a 
financial and economic centre in South-
western United States. It is here, in Tem-
pe, part of the Metropolitan area of Phoe-
nix, that we had the pleasure of meeting 
our second newest GGI member, Davis 
Miles PLLC. Operating in a two storey 
stylish office with a total of 38,000 sqf 
(3,400 m2) and located in the new finan-
cial district of Tempe, Davis Miles PLLC 
is considered one of the leading corpo-
rate law firms in the Metro Area. Led by 
five ambitious partners and a total staff 
of more than 100 professional employ-
ees, we immediately felt that Davis Miles 

On our way to Phoenix
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PLLC would be an ideal addition to the 
GGI family. 

Our trip could not have concluded 
in a more positive way; before depart-
ing back to Switzerland, Claudio Cocca, 
had one last destination to attend to, 
Chicago. There he met with partners 
of the accounting firm, Kutchins, Rob-
bins & Diamond, Ltd., our third newest 
member firm. Conveniently located in 
the commercial centre of Schaumburg, 
approximately 15 minutes from down-
town Chicago, KRD employs a strong 
and professional workforce. Due to its 
international orientation, it is needless 
to say that the addition of KRD will be 
very beneficial to the other GGI mem-
bers. 

Overall, the 4th trip to the United States 
ended with positive encounters and the 
establishment of good relationships with 
numerous professional law and account-
ing firms. Seeing the interest of many 
firms, we are confident that GGI’s pres-
ence within the United States will con-
tinue to grow. In light of this encourag-
ing outlook, we are proud to announce 
that GGI will be opening its new North 
American Headquarters in Boston, Mas-
sachusetts, in the coming months. We 
are dedicated to continuing with our ap-
proach and investing ourselves in grow-
ing our North American branch to its full 
potential. We are looking forward to an-
other year of success and we are expect-
ing to reach new heights in 2011. 
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By Astrid Rechel-Götz

Aware of the fact that e-business and 
social networks have become an essen-
tial element of private life and business, 
GGI Practice Group Enhanced Business 
Opportunities (PG-EBO) promotes the 
initiative to open a platform of GGI Young 
Professionals in an international inter-
net community, which was conceived at 
the last EasyMeet in Ljubljana. Elisabeth 
Heller, chairperson of PG-EBO, asserts 
that “Travelling new roads in old busi-
ness has not only been the title of our 
workshop, but should always be in our 

minds at the time of looking for business 
opportunities”.

In the first days of 2011, the young 
professionals have started to collect in-
formation from GGI firms on the habits 
in different countries in order to decide, 
as the next step, where to give the GGI 
Young Professionals a home. A question-
naire developed by the task force estab-
lished in Ljubljana has been sent out to all 
participants of the last year’s EasyMeets. 
Alexandros Prassinos at Dinamiki in Ath-
ens is one of the young professionals 
who has committed himself to the proj-

ect and is respon-
sible for collecting 
the information.

Even if they have 
not yet been con-
tacted, it would be 
greatly appreciated 
if all member firms 
could support this 
initiative by an-
swering the ques-
tionnaire, which 
can be found in 
the GGI intranet 
or will be sent by 
Alexandros on re-

Getting ready
for social media

quest. It would be especially helpful if all 
member firms named one of their team 
members as the main contact person for 
the social media project. Alexandros is 
looking forward to receiving any informa-
tion or feedback from you via prassinos.
alexandros@dinamiki.com.

“We rely on the creativity and practical 
media experience of our young profes-
sionals to bring forward such projects,” 
says Astrid Rechel-Götz, the vice chair-
person of PG-EBO who is in charge of 
this project. “That’s why I am extremely 
proud to be able to count on such en-

thusiastic young professionals like Alex-
andros Prassinos and Niko Maslovarič, 
who bring this project to life.”

GGI member firm
Benefitax GmbH,
Steuerberatungsgesellschaft,
Wirtschaftsprüfungsgesellschaft
(Tax & Audit Firm)
Frankfurt am Main, Germany
Astrid Rechel-Götz
E: a.rechel-goetz@benefitax.de
W: www.benefitax.de

mailto:a.rechel-goetz%40benefitax.de?subject=
http://www.benefitax.de
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our lives both outside and inside Heller 
Consult.

Of course, we still remain an all-
women organisation, though at lunch 
it sometimes feels more like a chicken 
house, with all the noisy chatter, cluck-
ing and laughter. But at the end of the 
day, everyone “sticks together and feels 
safe.” (p.11: IBID)

GGI member firm
Heller Consult
Tax and Business Solutions Ltd. Vienna 
(Management Consulting, Corporate Finance, 
Trust & Wealth Management Services) 
Vienna, Austria
Gisela Fischer
E: g.fischer@hellerconsult.com
W: www.hellerconsult.com 
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By Gisela Fischer 

Prior to my job interview at Heller 
Consult a few months back, I was a 
little bit sceptical about working for a 
company where nearly all the employ-
ees were female. In my mind I had a 
picture of constantly bickering women. 
But Elisabeth Heller took me by sur-
prise and said sternly: “If you think you 
need to act up or push yourself to the 
fore this is the wrong place for you to 
be.” Maybe it sounds somewhat harsh 
but it clearly set out one of the ground 
rules at Heller Consult and there are 
more, as described in Elisabeth Hel-
ler’s book “Clan Value”.

The more I read the book, the more 
I understood how it is possible for so 
many women to be able to work togeth-
er so harmoniously. At Heller Consult, 
quotes such as the following are not 
empty words:

“I am continually astonished how, 
in some companies, creative poten-
tial is annihilated by management by 
fear. The message should have been 
going round for a long time that this 
is a costly mistake: anxiety paralyses. 
Anxiety makes you look stupid. Anxiety 
costs creativity, costs productivity. Anx-
iety costs money. No anxiety is much 
better!”  (p. 69: 2006: Elisabeth Heller, 
Clan Value)

We all work together in an open 
minded and mutually respectful man-
ner and no one is put down for saying 
or doing the wrong thing. We all em-
brace the values described in the book 
Clan Value, but it is not those values 
alone that make working at Heller Con-
sult such a smooth operation, it is also 
the organisation’s structure.

Although you might think that we all 
just live for our careers, this is only true 
to a certain extent. We all have families, 
friends and hobbies. At Heller Consult 
many of us work part-time or are on 
flexi-time. This structure gives those 
who are mothers the freedom to orga-
nise their work around their routines 
and not their routines around their 
work. This supports and strengthens 

The Heller experience

Gisela Fischer

Thinking big
as a GGI member 

By Amjad M. Al-Saber

Many years ago, when I was a young 
man still at university I knew nothing 
about accounting practices. At that time, I 
was arguing with friends about their plans 
after the graduation. The outcome was al-
ways the same: to submit our CVs to the 
“Big Four” accounting firms or even the 
“Big Five” in those days. In fact, I was really 
curious to know who the “Big Four” were 
and how they became known as the “Big 
Four”. To be honest, at the time I couldn’t 
think of them as human beings, rather, I 
thought that they might be angels, devils 
or even aliens.

Anyway, I graduated from the univer-
sity and eventually met a managing part-

ner of one of the “Big Four”. Indeed I was 
surprised to find that he was a human  
� ...next page 

Amjad M. Al-Saber

mailto:g.fischer%40hellerconsult.com?subject=
http://www.hellerconsult.com


GGI INSIDER No. 51 – Jan | 2011 29

28

Finally, from my point of view this 
could lead to many ideas, but what 
we are principally looking for is to 
enhance business opportunities 
and increase our turnover.  Howev-
er, this can only take place when we 
find a way to cooperate in develop-
ing our image, also by exchanging 
information and then thinking big 
as a GGI member.

GGI member firm
Jadara for Auditing
(Financial Audit & Accountancy
Services, Tax- and Management
Consulting, Corporate Finance)
Amman, Jordan
Amjad M. Al-Saber
E: asaber@jadaragroup.net
W: www.jadaragroup.net
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being after all, with great experience, 
knowledge, excellent communication 
skills and, most important, he was very 
proud of being a managing partner of one 
of the “Big Four”. I discussed the audit 
and accounting profession with him and 
asked him frankly what was it that made 
a “Big Four” firm one of the best in the 
audit and accounting profession.

He mentioned many things, some of 
which I do not even remember, and whilst 
I realise that this is not a good time to 
discuss “Big Four” issues, I would like to 
propose that we should feel pride in being 
members of Geneva Group International. 
This is not for the sake of words alone, but 
should also focus on a practical formula: 
(1) Quality of Networking: that is, how the 
GGI team go about selecting best qual-
ity members. (2) The Image: here I mean 

how best to introduce our GGI member 
firms to our clients. (3) The Marketing 
Formula: the marketing formula should 
be implemented harmonically in the re-
gions. (4) Enhancing Business Oppor-
tunities between members: here I mean 
GGI members’ network as a part of GGI 
network. (5) Exchange of Information: 
between GGI and members, and also be-
tween members themselves. 

It is my understanding that success in 
business always depends on “Media” and 
“Networking”, and concerning our mem-
bership with GGI, we need to start with 
the image and also consider the best prac-
tical way to introduce ourselves as a GGI 
member. The marketing formula should 
be implemented through a standard pol-
icy for the GGI members per region, also 
focusing on “Media”.

New US disclosure rules for non-US entities 
By Robert Simon

In March 2010, the US passed a new tax 
law which the IRS Commissioner stated 
was the most significant piece of legisla-
tion enacted in a generation with respect 
to US international tax compliance.
	 The Foreign Tax Compliance Act (FAC-
TA) imposes a new withholding tax regime 
on payments made to non-US persons of 

certain US source income after 31 Decem-
ber 2012. The US, like most countries, re-
quires payers of its own sourced income to 
withhold a fixed percentage of the amounts 
paid to cover the domestic tax obligations of 
non-resident aliens who may not otherwise 
file US income tax returns. Today, 30% (or 
lower treaty rate) tax is required to be with-
held from payments of US source income 
such as dividends, rents, royalties, wages, 

etc. and, to a limited extent, interest. Ab-
sent from this list are payments of interest 
on bank deposits, registered corporate and 
government obligations, OID and capital 
gains that are not effectively connected with 
a US trade or business, since such income is 
not taxable to non-US persons. Withholding 
can be eliminated if the recipient can prove 
that it is exempt from such withholding.
	 Starting in 2013, the new provision not 

only continues the present scheme but in-
cludes all US source interest payments (in-
cluding OID) as well as a 30% withholding 
tax on the gross proceeds from the sale of 
stock or securities, without reduction for 
stock basis and irrespective of the fact that 
these receipts are not taxable to the recipi-
ent. While these new provisions appear 
to be onerous, in fact the most important 
� ...next page

Quality of Networking – Principal-
ly depends on the quality of mem-
bers selected by the GGI team 
based on careful due diligence.

1
The Image – Chosing the best 
way to introduce ourselves as GGI 
members to our clients.2
Marketing Formula – To be imple-
mented harmonically based on the 
region.3
Enhancing Business Opportuni-
ties Between Members – To be 
achieved by focusing on members 
within the GGI network.

4
Exchange of Information – To be 
achieved through the sharing of 
ideas and knowledge between GGI 
members.
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element of the law from both the IRS’s per-
spective, as well as the recipient’s is how 
to avoid the imposition of this new regime.
	 Persons subject to these rules are For-
eign Financial Institutions (FFI’s) including 
non-US banks, brokerage houses, hedge 
funds, trust funds, private equity funds, 
family investment vehicles and similar en-
tities receiving US source income on behalf 
of their customers. Also included are any 
other non-US entities not included in the 
above definition. While the IRS will eventu-
ally exempt those entities that they believe 
are not of a type that will be used to avoid 
US taxes, the main thrust of the new law is 
to exempt those entities that enter into a 
formal written agreement with the IRS to 
identify their customers that are US taxpay-
ers and report their names, identification 
information and account balances annu-
ally to the IRS. These FFI’s must establish 
procedures in which they will convert their 
records into electronic format and perform 
an annual search to determine the identi-
ties of the individuals, partners and benefi-
ciaries of pass-through entity customers, 
as well as substantial (more than 10%) 
shareholders of corporate customers.
	 In essence, the new law is an effort on 
the part of the IRS to learn the identities of 
US persons having foreign accounts who 
may possibly be trying to avoid paying US 
taxes by forcing the FFI’s to disclose their 
identities or be penalised with 30% with-
holding on all US source gross receipts for 
all customers. 	 In the coming months, 
the treasury promises to issue regulations 
which will explain how these new rules will 

work prior to their final implementation in 
2013.

Robert Simon: New chairperson of the In-
ternational Taxation Practice Group North 
America. At the ITPG meeting in London 
from 21-23 January 2011 a new practice group 
“International Taxation” for the Northern 
American region has been established. The 
new chairperson for this region is Robert 
Simon who has been elected on 22 January 
2011 during the meeting in London.  

GGI member firm
Eisner & Lubin LLP
(Financial Audit & Accountancy Services,
Tax- and Management Consulting, Corporate
Finance, Trust and Wealth Management
Services)
New York, United States
Robert Simon
E: rsimon@eisnerlubin.com
W: www.eisnerlubin.com

Robert Simon

The Ruchelman Law 
Firm and the Big Apple

By Simon Prisk 

The Ruchelman Law Firm is closing its 
most successful year in the firm’s histo-
ry. This is highlighted by the growth of its 
corporate transaction practice, its volun-
tary disclosure practice for undisclosed 
foreign financial accounts, and its private 
client practice. The firm continues to di-
versify and grow.

Simon Prisk

Simon Prisk heads the firm’s corpo-
rate transactions practice.  Prior to join-
ing The Ruchelman Law Firm, Mr. Prisk 
was on the legal team that represented 
Rupert Murdoch in many acquisitions 
and joint ventures. This year, Mr. Prisk 
applied the experience he gained in rep-
resenting News Corporation in several 
transactions, including representation 
a non US venture with respect to sub-
stantial investments in two bio tech start 
ups involved in cancer research and rep-
resentation of a Thai venture in connec-
tion with the purchase of a five star hotel 
in Colorado.  In addition, Mr. Prisk con-
tinued his general cross border practice 
advising clients, in support of the firm’s 
tax group, with structure and implemen-

tation of acquisition and operational cor-
porate structures.  

Janine Burman 

Janine Burman is part of the team han-
dling voluntary disclosure of undeclared 
foreign financial accounts.  Ms. Burman 
is a Brazilian accountant and a New York 
lawyer. She is primarily responsible for 
analysing client transactions and ac-
count balances in offshore accounts so 
that unreported income can be reported 
and penalty exposure can be computed 
for U.S. clients making voluntary dis-
closures. These are invigorating assign-
ments with much responsibility for a 
young lawyer. Ms. Burman confides that 
she now knows more about the subject 
than the senior member of the firm.

Ed Northwood

From his office in Toronto, Canada, Ed 
Northwood is responsible for the private 
client practice of the firm. Ed was a partner 
of a New York State law firm for over 20 
years. He has a Canada-wide reputation 
for U.S. estates and trusts planning in the 
U.S. in circumstances where parents are 
non-U.S. citizens, but their children or 

mailto:rsimon%40eisnerlubin.com?subject=
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their property fall within U.S. jurisdiction. 
This year, the firm advised several clients 
on the proper use of trusts to reduce U.S. 
tax on long-term capital gains from real 
estate investments and investments in 
minerals below the ground. It was also 
called upon to review, comment, and im-
prove on the planning of one of the big 
four tax departments. The highlight was 
the completion of an assignment to cor-
rect the planning of a Zurich based law 
firm that created trust benefiting U.S. 
beneficiaries in a suboptimal way.

The Ruchelman Law Firm comprises 
seven lawyers, with whom the firm cov-
ers the world. Take a look at our website 
(www.ruchelaw.com) for a more in depth 
description of our personnel and prac-
tice areas. 

Places to be in New York

Anyone visiting New York at this time 
of year had better be prepared for the 

crowds.  Move to the east and a walk down 
Third Avenue covering not too many 
blocks can be a pleasant and rewarding 
experience for a New York visitor. Pick-
ing a central starting point, one can visit 
Bloomingdales at 58th and Third. This is 
the rear entrance to this famous shop-
ping stop and is the most convenient 
point of entrance if traveling up town by 
taxi or by the subway. The store offers 
just about every possible temptation and 
should you not wish to follow my advice 
in walking down Third Avenue, you could 
pretty much get all your shopping done 
here.

Dylan’s Candy Bar and PJ Clarke’s

Directly across the street is Dylan’s 
Candy Bar, which has recently expanded 
to accommodate the collective sweet 
tooth of the City. If travelling with chil-
dren stop in for a sugar rush. If all of this 
works up an appetite, a few blocks south 

GGI COMMON INTEREST

is the famous watering hole and restau-
rant PJ Clarke’s.  A burger and fries there 
for lunch really hits the spot and whether 
or not your meetings are over, and you 
need something to help you sleep, they 
have a good selection of beer.

The World of Golf

What’s next? Well winter is not so 
good for golf on the east coast of the U.S. 
which means it is a good time to stock up 
on golf supplies for the warmer weather 
or the stop over in Ireland on the jour-
ney home. The best place to do this is 
“The World of Golf”, located at 147 East 
47th Street between Third and Lexington 
Avenues. This store has a knowledgeable 
staff and, not unlike The Ruchelman Law 
Firm, services the world from this loca-
tion. 

GGI member firm
The Ruchelman Law Firm
New York, United States
Simon Prisk
E: prisk@ruchelaw.com
W: www.ruchelaw.com
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to the allocation of costs to the organ-
isation’s programmes and supporting 
services as some services may have been 
reduced or terminated. In addition, both 
reduced contributions and changing ex-
pense allocations may have a significant 
impact on ratios monitored by oversight 
organisations.  

Among recent accounting standards is 
pronouncement concerning not for prof-
it entity mergers and acquisitions. Tax 
reporting requirements also continue to 
evolve with recent changes in IRS Form 
990.

Among recent accounting and audit-
ing pronouncements affecting not for-
profit organisations are the following:

	 Accounting Standards Update No. 
2010-09, Subsequent Events: Amend-
ments to Certain Recognition and 
Disclosure Requirements

	 Accounting Standards Update No. 
2010-07, Not-for-Profit Entities: Not-
for-Profit Entities: Mergers and Acqui-
sitions

	 Accounting Standards Update No. 
2009-12, Fair Value Measurements 
and Disclosures: Investments in Cer-
tain Entities That Calculate Net Asset 
Value per Share (or Its Equivalent)

	 Accounting Standards Update 2009-
06, Income Taxes - Implementation 
Guidance on Accounting for Uncer-

tainty in Income Taxes and Disclosure 
Amendments for Non-public Entities.

	 SAS No. 117, Compliance Audits

In summary, auditors should under-
stand the not-for-profit sector and the ex-
ternal factors that affect the entity.

GGI member firm
Frank & Company, p.c.
(Financial Audit & Accountancy Services,
Tax- and Management Services)
McLean (Virginia), United States
David J. Harr, harr.davidj@gmail.com
Robert H. Frank, rfrank@frankandco.com
W: www.frankandco.com

By David J. Harr and Robert H. Frank 

Auditing in not-for-profit organisations 
presents special challenges. There are a 
broad range of important issues concern-
ing not-for-profit organisations, which af-
fect the auditing of these entities. They 
include current economic conditions, 
current and new accounting standards 
and legal and regulatory considerations. 
Underlying these issues are the unique 
characteristics of not-for-profit organisa-
tions themselves. These organisations 
have a heavy reliance on donations, 
grants, or both, as well as volunteers and 
often have limited financial expertise in 

the organisation.
Recent economic conditions have 

caused significant declines in donations. 
Contributions have dropped over the 
past two years. At the same time, budget 
pressures on governments are reducing 
spending thereby affecting grants. Grant 
payments may be delayed or eliminat-
ed. As a result, auditors should be par-
ticularly careful with regard to the timing 
and realisation of receivables. While in-
vestments are starting to recover from 
steep declines, determination of invest-
ment fair values at year end also requires 
special attention. On the expense side, 
auditors should pay particular attention 

Auditing in not-for-profit organisations

GGI COMMON INTEREST
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business with one bookkeeper or even a 
few staff accountants going to calculate 
these fair values?  

To many small business owners it 
also seems that accounting pronounce-
ments have become overly complex.  
For instance, a few years ago a difficult 
concept to get many small business 
owners and their bankers to fully agree 
with was the implementation of FASB 
Accounting Standards Codification top-
ic 810, Consolidation-Variable Interest 
Entities (formerly FIN 46(R): Consolida-
tion of Variable Interest Entities.)  FASB 
ASC 810 established a requirement that 
companies consolidate certain variable 
interest entities, such as affiliated realty 
partnerships, even though the company 
does not have any actual ownership of 
the variable interest entity.     For pub-
licly traded companies, FASB ASC 810 
results in a more complete presentation 
of the assets and liabilities of the enti-
ty and certain affiliates.  Investors find 
such increased information valuable.  
However, many small business own-
ers and their bankers feel they are los-
ing a clear picture of their operating en-
tity and complicating the calculation of 
debt covenants that had been in place 
for years.   

Although it is too early to speculate 
on what specific differences will result 
between big GAAP and little GAAP stan-

dards, one thing is certain - most own-
ers of private companies will welcome 
what promises to be a simpler set of 
standards.  It is expected that there 
will be a public comment period before 
the Financial Accounting Foundation 
makes any final decisions on separate 
private company standards.  Small busi-
ness owners should get their comments 
ready.  

GGI member firm
tonneson + co
(Financial Audit and Accountancy Services, 
Tax- and Management Consulting, Corporate 
Finance)
Wakefield (Massachusetts), United States
Kathleen V. Rizzo
E: kvr@tonneson.com
W: www.tonneson.com

By Kathleen V. Rizzo

After years of debate and speculation, 
the United States may soon have a dif-
ferent set of generally accepted account-
ing principles for public companies and 
private companies.  A panel established 
by the American Institute of Certified 
Public Accountants to explore the pos-
sibility of different policy standards, 
voted in October to recommend to the 
Financial Accounting Foundation that 
a new board be created to set account-
ing standards for private companies. 
The recommendation is expected to be 
addressed by the Financial Accounting 
Foundation at its February meeting.  

For years the owners of private com-
panies, many of them small businesses, 
have often expressed their frustration 
with certain accounting pronounce-
ments that seem more relevant to larger 
public companies. For example, approx-
imately five years ago the implemen-
tation of FASB Accounting Standards 
Codification topic 718, Compensation-
Stock Compensation (formerly FASB 
No. 123(R): Share-Based Payment) was 
a challenging standard for many small 
businesses to implement.  FASB ASC 718 
generally requires a company, whether 
its stock is publicly traded or not, to 
calculate a specific value for each stock 
option issued and recognize the related 

expense in the company’s income state-
ment.  Although the concept certainly 
has merit, the value of a non-publicly 
traded stock share is subject to a high 
degree of judgment which presents cal-
culation challenges for small business 
owners.  These calculations, which are 
often based on unverifiable assump-
tions, could cloud the true picture of a 
company’s financial results.  

Accounting standards have seen a re-
cent trend in moving closer and closer 
to fair value financial statements.  Public 
companies have the financial resources 
and accounting personnel necessary to 
ascertain fair value using data obtained 
from research of comparable market sit-
uations or to develop complex formulas 
to arrive at fair values. How is a small 

United States: Big GAAP and little GAAP?
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rejection of the accreditation in writing. 
Note: the company can only nominate 
one tax representative for all of its busi-
ness in France.

 
What are the tax
representative’s obligations? 

The tax representative is bound to 
the foreign company by a written agree-
ment.  The tax representative is respon-
sible for the foreign company’s account-
ing and tax obligations concerning VAT 
for any business it carries out in France.

If the tax representative does not ful-
fill their obligations or if one is not ap-
pointed, the recipient of the goods (the 

French client) is responsible for paying 
the VAT and any penalties due. 

GGI member firm
Anthony & Cie
(Estate Planning, Trust & Wealth Manage-
ment Services, International Tax Advice)
Sophia Antipolis, France
Prof. Robert Anthony
E: robert@antco.com
W: www.antco.com 

By Prof. Robert Anthony 

The tax representative’s
role in real estate transactions
for private individuals

If the client sells a property in France 
as a private individual and is fiscally 
non-resident (income is not declared 
in France), any capital gain must be 
declared to the French tax authorities. 
Since 1 March 2004, an accredited tax 
advisor must be appointed, even in the 
case of no capital gain, unless:

	 the sales price is less than or equal 
to EUR 150,000

	 the property has been owned for 
more than 15 years

If the property is owned by a foreign 
company, an accredited tax representa-
tive must always be appointed. There 
are a limited number of representatives 
for property transactions and these are 
individually approved by the French ad-
ministration.

In certain cases, when a foreign com-

pany conducts business in France which 
incurs VAT, it is obliged to appoint a tax 
representative to deal with its tax for-
malities.

Which companies
does this concern?

Only non-EU companies which are 
subject to French VAT or are required 
to make a tax declaration in France are 
obliged to appoint a tax representative. 

However, this is not required if the 
company’s business never incurs VAT 
because their goods are held by customs 
or destined for a bonded warehouse. 

How to appoint a representative
 
A company can freely choose a tax 

representative among those subject to 
VAT in France (and therefore registered 
with the tax authorities). The represen-
tative must have a record of honesty 
and integrity in fiscal operations. The 
tax representative must send the written 
agreement to the competent tax office, 
which will duly notify their agreement or 

The obligation
to appoint a tax
representative in France 

GGI ITPG PAGE
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will remain un-
changed.

DAP should 
now be used wher-
ever DAF, DES and 
DDU were previ-
ously used. De-
livery takes place 
once the seller 
has left the good 
unloaded for the 
buyer at the place 
agreed upon.

DAT should now 
be used wherever DEQ was previously 
used. Delivery takes place once the goods 
have been unloaded at the named termi-
nal.

In contrast to the previous ‘D’ Group 
rules, both DAP and DAT can be used for 
any mode of transport (not just for mari-
time transport), and it is intended that the 
changes will aid the use of these terms for 
container traffic.

Other changes

Other changes have been made to 
make the rules more accessible for do-
mestic users and to update the rules to 
recent trends and current practice:

	 More extensive explanatory notes and 
user-friendly diagrams have been pub-
lished to enhance understanding of 
the terms by users; 

	 Advice is given for the use of electronic 
documents as an alternative to paper 
documents 

	 The term ‘across the ships rail’ is re-
moved from incoterms CFR, CIF and 
FOB and replaced with the term ‘on 
board’ 

	 Procedures are described for cases 
where goods are sold several times to 
different buyers (aiming to increase 
the use of the new incoterms to com-
modity traders) 

For any questions on the new inco-
terms, please feel free to contact VAT ex-
pert Ralph Bolten or Hugo Everaerd of De 
Keijzer Nipius & Co in The Netherlands.

GGI member firm
De Keijzer Nipius & Co Accountants
(Financial Audit & Accountancy Services,
Tax- and Management Consulting, Corporate
 Finance)
Amsterdam, The Netherlands
Ralph Boltan, ralph.bolten@dknco.nl
Hugo Everaerd, hugo.everaerd@dknco.nl
W: www.dknco.nl

By Ralph Bolton and Hugo Everaerd

The Incoterms rules are a group of inter-
nationally recognised commercial terms 
used in international and domestic con-
tracts for the sale of goods. In 2010, the In-
ternational Chamber of Commerce (ICC) 
launched the new incoterms rules 2010, 
set to come into force on 1 January 2011. 
The new rules will affect anyone involved in 
buying or selling goods (particularly inter-
national traders), as they make clear what 
party is responsible for the goods at each 
point of the transport process and what 
party has to bear for instance customs du-
ties, or handling costs. The objective of 
the changes to the previous incoterms is 
to update the system for the 21st century 
by addressing the recent trends in global 
trade and current practices. 

Two classes of incoterms

The rules have been divided into two 
classes to help traders choose the most 
suitable rule in relation to the mode of 
transport. One class can be used for any 
mode of transport, and the other is re-
served solely for maritime transport. The 
previous 13 incoterms have been reduced 
to the following 11 terms applicable as of 

1 January 2011:

	 Rule for any mode of transport: 
	 Ex Works (EXW); 
	 Free Carrier (FCA); 
	 Carriage Paid To (CPT); 
	 Carriage and Insurance Paid To (CIP); 
	 Delivery At Terminal (DAT); 
	 Delivery At Place (DAP) and 
	 Delivery Duty Paid (DDP)
 

	 Rules for maritime transport: 
	 Free Alongside Ship (FAS); 
	 Free On Board (FOB); 
	 Cost and Freight (CFR); and 
	 Cost, Insurance, Freight (CIF) 
	
Changes to the ‘D’ Group

The ‘D’ Group of terms are used when 
the goods are to be delivered to the buyer 
at a point required in the buyer’s country, 
at which point the responsibility and risks 
passes to the buyer of the goods. From 
the terms starting with the letter D, Deliv-
ered at Frontier (DAF), Delivered Ex Ship 
(DES), Delivered Ex Quay (DEQ) and De-
livered Duty Unpaid (DDU) have been 
eliminated. They are now replaced by De-
livery at Place (DAP) and Delivery at Ter-
minal (DAT). Delivered Duty Paid (DDP) 

Changes to incoterms
as of 1 January 2011
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son Avenue between 61st and 62nd 
street.  This place is a very small diner 
and is very famous for its great turkey 
sandwiches (they even make a turkey 
bacon). I like this place as the food is 
extremely good, and you can go there 
alone if you are on a business trip. The 
service provided by their friendly staff is 
great and very welcoming. Do not expect 
a tablecloth or a big table but do expect 
one of the best turkey you have ever eat-
en. Mayor Bloomberg is also known to 
like this place and there is no doubt that 
it is one of the “cults” of NYC residents 

and not made for 
tourists.

The second is 
“Ippudo” (click 
here) located on 
65 Fourth Avenue 
between 9th and 
10th street. This 
Japanese ramen 
noodle place is 
also considered 
as one of the lo-
cal “cult” places. 
Whether it is sum-
mer or winter it is 
known to be full 
so don’t expect 

a n y t h i n g 
but a line of 
people wait-
ing to eat. 
You can dine 
with friends, 
spouse, and 
children or 
even alone 
and you 
must try the 
ramen. I like 
the fresh-
ness of the 
food and very 
much enjoy 
to spend din-
ner there. 

The third one I have chosen is the 
great Asian “Buddakan” (click here) lo-
cated in 75 Ninth Avenue between 15th 
and 16th street. This is a Chef’s restau-
rant but not one where prices are rocket 
high. I like the décor, the service, the food 
as you can have dinner and enjoy some 
evening drinks. If you are seated on the 
upper floor take the time to go down and 
explore the library. 

Bon appétit and let me know your im-
pressions if you happen to visit one of 
those three “hot spots”. � Ady Nordman

Ady Nordman, the senior consultant 
to the Israeli GGI member Hirsch, Lot-
tem & Co. initiated the section “GGI 
Business Travel Tips” in our INSIDER. 
This will provide our members the pos-
sibility to share their experiences and 
recommendations regarding different 
places around the globe relating to cer-
tain business travel topics such as food, 
travelling and accommodation. This is 
also a great opportunity for our mem-
bers to share some particular tips and 
advice regarding the attractions in their 
home cities. In each edition of our IN-

SIDER Ady will introduce the “hot spots” 
of a chosen city. The first city he would 
like to explore with us and share his own 
experiences is: New York City.

Manhattan holds an impressive num-
ber of eateries which vary from the fa-
mous hot dog stands – personally I 
recommend to grab one as they are deli-
cious – to the exceedingly expensive res-
taurants. I would like to share with you 
three lovely places which I like and I am 
sure you all have much more.

The first one is the coffee shop “Vi-
and” (click here) located on 673 Madi-

Welcome to the opening
of the “GGI Business Travel Tips”

GGI BUSINESS TRAVEL TIPS

Ady Nordman

http://www.ippudony.com
http://www.ippudony.com
http://www.buddakannyc.com
www.nytimes.com/restaurants/1002207995369/vian-coffee-shop/details.html
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By Malcolm Gladwell

Blink is about the first two seconds of 
looking - the decisive glance that knows 
in an instant. Gladwell, the best-selling 
author of The Tipping Point, campaigns 
for snap judgments and mind reading 
with a gift for translating research into 
splendid storytelling. Building his case 
with scenes from a marriage, heart attack 
triage, speed dating, choking on the golf 
course, selling cars, and military maneu-
vers, he persuades readers to think small 
and focus on the meaning of “thin slic-
es” of behavior. The key is to rely on our 
“adaptive unconscious” - a 24/7 men-
tal valet - that provides us with instant 
and sophisticated information to warn of 
danger, read a stranger, or react to a new 
idea. 

Gladwell includes caveats about leap-
ing to conclusions: marketers can ma-

nipulate our first impressions, high 
arousal moments make us “mind blind,” 
focusing on the wrong cue leaves us vul-
nerable to “the Warren Harding Effect” 
(i.e., voting for a handsome but hapless 
president). In a provocative chapter that 
exposes the “dark side of blink,” he illu-
minates the failure of rapid cognition in 
the tragic stakeout and murder of Ama-
dou Diallo in the Bronx. He underlines 
studies about autism, facial reading and 
cardio uptick to urge training that en-
hances high-stakes decision-making. In 
this brilliant, cage-rattling book, one can 
only wish for a thicker slice of Gladwell’s 
ideas about what Blink Camp might look 
like. Source: www.amazon.de

304 pages. Pengiun (2 January 2006), 
English language. 

Blink: The
Power of
Thinking
Without
Thinking

GGI BOOK REVIEW

Further conferences 
and events

GGI OUTLOOK

What:	 3rd Annual Chief Information Se-
curity Officer Middle East Sum-
mit & Roundtable 2011

Where:	 Dubai, United Arab Emirates
When:	 31 Jan-2 Feb 2011

Brief description: Firmly established 
as the Middle East’s premier event for 
thought-leaders and directors of in-
formation security, cyber security and 
technology risk, MIS Training Institute 
is delighted to announce that the 3rd 
Annual CISO Middle east Summit & 

Roundtable will take place in Dubai, 
UAE, 31 January – 2 February 2011. This 
unique event is renowned for bringing 
together the top minds from business 
and government sectors to share direct 
experiences and to influence and prog-
ress the direction of information secu-
rity technologies, policies, awareness 
and corporate best practices.

More information

What:	 Loan Documentation & Ad-
vanced Loan Documentation

Where: 	Istanbul, Turkey
When: 	 14-16 Feb 2011

Brief description: A combination of two 
Euromoney Legal Training’s most popu-
lar courses. The basic Loan Documen-
tation course will cover all aspects of a 
loan transaction, concentrating particu-
larly on the agreement itself and on the 
legal implications of a properly drafted 
and incorrectly drafted document. The 
advanced course will deal with the more 

structural and commercial side of the 
loan agreement and will give you more 
opportunities to practice making and 
responding to comments on the docu-
ments.

More information

http://www.amazon.de/Blink-Power-Thinking-Without/dp/0141022043/ref=sr_1_1?ie=UTF8&s=books-intl-de&qid=1296052078&sr=1-1
http://www.mistieurope.com/default.asp?Page=65&ProductID=8124
http://www.euromoneytraining.com/Course/2763/Legal-Training-UK-and-EMEA/CourseInfo.html  
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What:	 Infrastructure & Property Devel-
opment MEA Summit 2011

Where:	 Dubai, United Arab Emirates
When:	 2-4 May 2011

Brief description: The Infrastructure & 
Property Development MEA Summit 2011 
will highlight the industry’s current chal-
lenges and opportunities through vision-
ary keynote presentations and case studies 
delivered by the most esteemed thought 
leaders in the industry. To sponsors the In-
frastructure & Property Development MEA 
Summit 2011 offers the perfect setting to 
present products and services directly to 
the key decision makers and gate keepers 

of the immense Middle east and Africa 
development budgets. Over three days, 
sponsors will meet and interact with top 
infrastructure and property development 
executives through a number of business 
one-to-one meetings and many network-
ing activities. In addition, sponsors will at-
tend the strategic summit sessions led by 
the most influential professionals in the 
development community. Within the lux-
urious settings of the Park Hyatt Dubai, 
this networking event presents a unique 
opportunity to develop meaningful and 
valuable business relations.
    

Further conferences 
and events

What:	 Knowledge Management in the 
Legal Profession

Where:	 Sydney, Australia
When:	 28 Feb-1 Mar 2011

Brief description: Facilitating knowledge 
capture and sharing in law firms Hear from 
our expert panel of speakers: Patrick DiDo-
menico, Chief Knowledge Officer Gibbons 
P.C (USA); Rachel O’Connor, Director of 
Knowledge Services Allens Arthur Robin-

son; Mark Andrews, Director, Knowledge 
& IT Baker & McKenzie; Jane Hogan, Head 
of Knowledge Gilbert + Tobin; Noric Dilan-
chian, Managing Partne Dilanchian Law-
yers & Consultants; Susan Richards, Firm 
Precedents Manager DLA Phillips Fox; 
Chrissy Burns, Director, IT and Knowledge 
Blake Dawson; Carolyn Austin, National 
Precedents Manager Middletons.    

More information

More information

Geneva Group International AG
Forsterstrasse 70 
8044 Zurich
Switzerland
T:	 +41 44 256 18 18
F:	 +41 44 256 18 11
E:	 info@ggi.com 
I:	 www.ggi.com

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 welcome your 
feedback. 

The information provided in this IN-
SIDER came from reliable sources and 
was prepared from data assumed to be 
correct; however, we neither accept liabil-
ity for nor are we able to guarantee the 
content. 
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