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The Association of Southeast 
Asian Nations, or ASEAN,  
is a political and economic  
organisation of ten Southeast 
Asian countries. These are Brunei. 
Cambodia, Indonesia, Laos,  
Malaysia, Mynamar, the  
Philippines, Singapore,  
Thailand and Vietnam.

HLB International is well 
represented across the region 
through our top ranking member 
firms, many of which are in the 
Top 10 nationally. Insight looks 
into the growing importance of 
this dynamic region and the part 
our member firms play.  
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benefiting for the last 45 years 
from its unique positioning 
among independent financial  
advisory firms.
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Appointments

What’s happening in the network

New members

Nilesh Vikamsey
Partner at Khimji Kunverji  
& Co was elected Vice  
President of The Institute  
of Chartered Accountants  
of India.

Manoj Fadnis
Partner at Fadnis & Gupte,  
was appointed Deputy  
President of the Confederation 
of Asian and Pacific  
Accountants (CAPA) for the 
term 2015-17. Manoj also 
became a member of the IFAC 
Small and Medium Practices 
Committee in January 2016. 

Samir B. Sahhar
Partner at HLB Samir B.  
Sahhar on his selection to  
the Board for the Palestinian 
Association of Certified  
Public Accountants

Dr. Dietmar Janzen
Partner at HLB Dr.  
Schumacher & Partner  
GmbH has been awarded the 
title of Specialist Lawyer for 
International Economic Law. 
Dr. Janzen becomes one the 
first lawyers within the Higher 
Regional Court of Hamm  
district to be given this title.   

Djibouti
Alephe Consultings  
- Based in  
Djibouti City

Germany 
Abstoss & Wolters OHG  
- Based in Mönchengladbach

South Sudan 
HLB Oryem for Audit  
& Financial  
Management Consultancy  
Co. Ltd.  
- Based in Juba

 India
Guru and Jana,  
Chartered Accountants  
- Based in Bangalore
      
Spain
Luján Auditores, S.L.  
- Based in Las Palmas  
de Gran Canaria

 Italy 
Studio Triberti  
Colombo & Associati  
- Based in Turin and Milan

Germany 
GAR Gesellschaft für  
Aufsichtsrecht und Revision 
mbH  
- Based in Frankfurt

Turkey 
Vezin Yeminli Mali Müşavirlik 
A.ş. - Based in Ankara

 Trinidad and Tobago  
D. Montgomery & Co  
- Based in Port of Spain

Singapore 
Foo Kon Tan LLP  
- Based in Singapore

Costa Rica 
J.C. & Asociados  
- Based in San José

Gabon 
Premus Conseils  
- Based in Libreville

Costa Rica 
Esquivel & Alvarez, S.A  
- Based in San José

Costa Rica
D.T Baltodano Coghi  
y Zayas, S.A. 
- Based in San José

Channel Islands  
PraxisIFM  
- Based in Jersey

USA  
Smith & Gesteland, LLP  
- Based in Madison

Mongolia 
CNM Audit LLC  
- Based in Ulaanbaatar

Paraguay 
Anazco Contadores  
& Consultores  
- Based in Asuncion

 Portugal 
APPM, SROC, LDA  
- Based in Lisbon

Portugal 
Victor José & Associados, 
SROC, Lda.  
- Based in Lisbon

Portugal 
Conceito  
- Based in Lisbon  
and Matosinhos

Brazil  
Olimpio Teixeira  
Auditores Independentes S/S  
- Based in Campo Grande City

Jamaica  
Boldeck Jamaica  
- Based in Kingston

Sri Lanka  
Nihal Hettiarachchi & Company  
- Based in Kotte

 Guinea 
Fiduxis  
- Based in Conakry

As one of the leading  
global accountancy networks, 
HLB International has  
continued its growth with  
the addition of these member 
firms. They have allowed us  
to strengthen our position in  
developed economies, as well 
as expand our presence into 
emerging markets.
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Latest News Latest News

Executives from HLB  
member firms LGC+D LLP 
(HLB Rhode Island) and 
Guru & Jana (HLB India)  
met in Providence, Rhode 
Island for the first time.  
The encounter provided the 
opportunity to share insight 
and best practice regarding 
the international valuation 
services of each firm.  

The discussion focused 
on client service quality, 
valuation standards, firm 
culture and potential 
outsourcing opportunities. 
Both firms credit the HLB 
international network for 
creating this invaluable 
relationship that otherwise 
would not have existed.

HLB Netherlands firm, 
HLB Blömer, organised an 
Academy meeting to share 
insights on doing business 
internationally. Hosted 
in conjunction with HLB 
Germany and HLB Belgium, 
the academy was attended 
by around 50 participants. 
 
Sessions during the  
academy included Hans 
Odijk from HLB Blömer 
presenting the benefits of 
HLB International’s network 
for Dutch firms wanting to 
do business internationally. 
Michaël Kaufmann of 
HLB Schumacher (HLB 
Germany) provided a guide 
for Dutch firms wanting to 
do business in Germany. 
Speaking in Dutch, he 
focussed on the process 
for setting up a company, 

German taxes, as well as 
social securities. Kauffmann 
also went into detail of 
the cultural differences 
between Germany (indirect 
and formal) and the Dutch 
(direct and informal) as 
well as the problems that 
can occur when they do 
business together. 

Marc Dierckx and Katrien 
van Goethem, representing 
HLB Belgium, examined 
the cultural differences 
between the Dutch and 
Belgium lifestyles and the 
effects it has on doing 
business. Robert Havekotte, 
a Dutch insurance  
specialist, covered 
international insurance 
issues and the potential 
pitfalls between countries. 

HLB USA and HLB India meet to 
discuss international valuation

European member firms meet to share  
insights on doing business internationally 

HLB International wins award  
for Best Global China Service 

HLB Hamt launches  
China Desk

Page 02
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HLB Hamt in the UAE now offers the China desk  
services aimed at supporting Chinese companies in 
Middle East, particularly for companies operating in the 
United Arab Emirates. The HLB Hamt China Desk also 
helps Chinese companies to enter other Middle  
East and African markets with support of HLB Member 
firms in the ME and Africa. M&A support, raising foreign 
investments, Executive search, payroll management and 
other vital tasks for the opening of a representative  
office are among the services offered.

HLB Mann Judd has been 
named best accountancy firm 
(revenue between $50 million 
and $500 million) and best 
NSW firm in the 2016 Financial 
Review Client Choice Awards. 
This is the fifth year in a row 
that HLB Mann Judd has 
been nominated in the ‘Best 
Accountancy Firm’ category, 
with the firm winning the 
award in 2013 and 2014. This is 
the second year in a row they 
have won the ‘Best NSW Firm’ 
award. 

Mr Tony Fittler, chairman  
of the HLB Mann Judd  
Australasian Association, said 

to be consistently nominated 
in the Client Choice Awards 
over consecutive years, and
to win both awards multiple 
times, is a vindication of the  
firm’s commitment to meeting 
client needs. In line with the 
network’s social media 
strategy, the HLB Mann  
Judd team was ‘tweeting’  
out throughout the award 
ceremony and received  
excellent social media  
engagement as a result.  
The network is currently  
developing a digital  
marketing strategy for  
increased brand engagement 
and online referrals. 

HLB Mann Judd named Best  
Accountancy Firm and Best NSW Firm

In January 2016, HLB USA 
member firm Eide Bailly was 
able to leverage the strength 
of the HLB member firm  
network for the benefit of 
their client. The client is a 
growing medical device 
company that is considering  
expansion into Europe to 
include sales, distribution 
and potential research and 
development activities. The 
company is considering  
Germany, Ireland, United  
Kingdom, and the  
Netherlands as potential 
European headquarter 
locations. A meeting was 
arranged to bring resources 
from each of these countries 
in Amsterdam, NL. The client 
provided a high level  
overview of the company 
and its vision for expansion 
into Europe. Professionals 
from each country were able 
to share their experience and 
structuring considerations 
with the client. 

Following the meetings,  
HLB also arranged for  
meetings with the Dutch 
Ministry of Economic Affairs 
and a logistics company with 
deep experience in the  
medical device industry. 
 
The client returned to the  
US with a great deal of 
information and insight 
into the tax and non-tax 
considerations for expansion 
into Europe. They have 
expressed their deep 
appreciation for the  
meetings which exceeded 
their expectations of how the 
network can work for them!

Participating in the  
meetings were international 
specialists from Menzies 
(UK), HLB Van Daal &  
Partners (NL), HLB 
Stuekmann (GM), HLB 
Sheehan Quinn (IRE),  
and Eide Bailly (US). 

HLB International has won a  
prestigious national award, with  
the network presented with the  
Acquisition International 2015  
Finance Award for Best Global  
China Service.

The awards are given solely on  
merit and are awarded to commend 
those most deserving for their  
ingenuity and hard work over the last 
12 months, distinguishing them from 
their competitors and proving them 
worthy of recognition.

Consistently ranked amongst the  
Top 10 international networks of  
accounting firms and business  
advisers in Greater China, HLB  
became the first mid-market network 
to launch a Global China Service in 
2010, with a strong focus on Chinese 
outbound business activities.  

The Service has continued to 
grow, and China Desks have been 
established in 30 markets worldwide, 
covering the most popular trade, 
investment and fundraising 
destinations for Chinese companies.

Coco K. Liu, Chief Regional Officer 
for Asia Pacific who also heads the 
Global China Service, said: “This award 
acknowledges all of the exceptional 
work being done by our member firms 
in Greater China and overseas who  
understand their clients, the culture 
and the international framework they 
operate in. Well positioned in the  
market, HLB’s Global China  
Service provides value-for-money, 
one-stop-shop services on a global 
scale, to not only enable Chinese  
companies to develop internationally, 
but also facilitate their long-term 
growth in new markets.” 

U.S. Client Benefits from  
HLB Network Strength 
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A Community of Opportunities
ASEAN:
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The Association of Southeast Asian Nations, or  
ASEAN, is a political and economic organisation of ten 
Southeast Asian countries. These are Brunei, Cambodia, 
Indonesia, Laos, Malaysia, Mynamar, the Philippines, 
Singapore, Thailand, and Vietnam. 

Formed in 1967, its aims are to accelerate economic 
growth, social progress and sociocultural evolution 
among its members. It is also a region of great  
diversity in culture and is home to a growing affluent 
middle class consumer market. The shift of the world’s 
economic centre of gravity to this part of the world has 
been gathering speed, impacting on the way  
multinational companies do business. 

ASEAN has become an important region for  
international business development and offers an ideal 
location for dynamic business leaders to invest. We 
look into the growing importance of the ASEAN region. 

Feature

ASEAN COMMUNITY
+600 million people
GDP $2.4 trillion
FDI $136 billion
International trade $1.9 trillion
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HLB International is well represented across the  
region through our top ranking member firms, many  
of which are in the Top 10 nationally. Insight looks into  
the growing importance of this dynamic region and  
the part our member firms play.  
The Association of Southeast  
Asian Nations (ASEAN) was formed 
in 1967 with the aim of accelerating 
economic growth, social progress 
and sociocultural evolution among 
its members. It’s currently the world’s 
seventh largest economy with a  
combined GDP of US $2.4 trillion  
and is projected to be the fourth  
largest by 2050.

With over 600 million people,  
ASEAN’s potential market is larger 
than the European Union or North 
America. Next to the People’s  
Republic of China and India, ASEAN 
has the world’s third largest labour 
force that remains relatively young.

With the establishment of the  
ASEAN Economic Community (AEC) 
in 2015, a major milestone in the 
regional economic integration agenda 
in ASEAN, the region is expected to 
play an important role in the global 
economy in the coming years. 

ASEAN Integration
The ASEAN Economic Community 
is founded on four basic initiatives: 
creating a single market and  
production base; increasing  
competitiveness; promoting equitable 
economic development; and further 
integrating ASEAN with the global 
economy.

A key point of the AEC is it  
envisages free trade in goods and 
services, investment liberalization 
and the free flow of skilled labour. 
Financial integration and investment 
liberalization, targeted for 2020, will 
help to facilitate economic  
rebalancing within ASEAN,  
ultimately achieving the AEC’s  
goal of development. 

The success of ASEAN rests on its 
open, inclusive and outward-looking 
nature.  In this vein, ASEAN countries 
are working together to ensure that 
integration is achieved. 

GDP    $2.4 trillion

ASEAN integration is vitally  
important for HLB International’s 
Indonesia member Hadori Sugiarto 
Adi & Rekan. 

“As a member of ASEAN, Indonesia 
should view this as an opportunity, 
not a threat,” comments International 
Contact Partner Adi Wirawan.  “By  
using AEC as a single equity of 
ASEAN, Indonesia is able to enter  
the market or establish business 
relationships with other parts of the 
world which can’t be reached by  
Indonesia alone. Therefore it is  
important for Indonesia to play  
a key role in the AEC.”

As part of its integration strategy, the 
firm, ranked 7th locally, has focused 

on networking to developing its  
international business. “Our office  
has established good business  
relationships in sectors both  
domestically and abroad” comments 
Wirawan, “including with Bankers, 
Chamber of Commerce, Trade  
Commissioners and Securities. These 
sectors have provided opportunities 
to work with several international 
clients.”

Developing its business network  
has involved “responding quickly to 
every inbound inquiry”, says Wirawan. 
And having an established presence 
within the HLB International network 
is equally important. “We also  
encourage clients to perform  
cross-border business. Therefore, 
having a good business network all 
around the world is an advantage 
to deliver front-end service to our 
clients.”

Growth of the region
To attract more investors, the  
government recently updated the 
Investment Negative List to now allow 
35 types of businesses to be owned 
100% by foreign investors, including 
e-commerce. In addition, the  
government issued a Tax Holiday  
Incentive in 2015, the aim of which 

was to find and increase the number 
of investments in Indonesia. 

Over the last few years, business  
activities related with maritime, 
fishery and seafood products have 
become the prominent emerging  
industries in the country. This is a 
result of the government’s policies 
which have greatly taken care of this 
sector. Previously the government 
focused more on oil, gas, coal and  
the mining industries, however now 
realise that maritime is one of the  
major sectors which can help to im-
prove the economy.

Recently, infrastructures have been 
visible in Indonesia in anticipation of 
rapid growth which includes on-going 
construction of international airports, 
and the Metro Railway Transport 
system, amongst others. These are 
one of the contributors of Indonesia’s 
success.

Singapore
Outranks the world as  
an investment destination
–  Thriving global financial hub
–  World’s busiest container port
–  Population 5.3 million

Indonesia
Largest economy in Southeast Asia
–  Abundant in natural resources
–  Ethnically diverse with more than 

300 local languages
–  4th largest population in the  

world (243 million)

Singapore was one of the  
founding members of ASEAN when  
it was formed in 1967.  As a small 
nation-state, Singapore strongly 
supports ASEAN’s goal of building 
a strong, cohesive and prosperous 
ASEAN in order to promote develop-
ment and prosperity for its people.

HLB International is well represented  
in Singapore and our HLB Singapore 
federation is ranked in the top 6 locally. 

“Singapore is often cited as the best 
place to do business”, explains Robin 
Chin, Senior Partner and International 
Business Partner at HLB’s new member, 
Foo Kon Tan LLP.  “It is also recognised 
for the strength of its goods and labour 
markets; leading globally in terms of 
financial market development. With 
world-class infrastructure, excellent 
transportation facilities, the No.1 in Asia 
for logistics performance and a strong 
focus on education, Singapore is well 
equipped to meet business needs in 
this rapidly changing global economy.”

Economic expansion delivers  
new market growth. 
As the Singapore economy  
restructures, one priority has been  
to identify new growth industries,  
and these include the space, or  
satellite industry. Just recently, six 
made-in-Singapore satellites were 
launched into space from India.  
Employment in this sector is expected 
to grow over the next five years. 

Other sectors include:
–  IT: The government is pushing to 

make Singapore a Smart Nation

–  Health care: Given an ageing  
population and rising demand for 
health care, Medical Technology is 
another promising industry

–  Fin-Tech: Already an established 
financial centre, new opportunities 
are being explored to grow Fin-Tech 
under a financial sector technology 
and innovation scheme

–  Education: The Government’s  
SkillsFuture programme to upskill 
its citizens aged 25 and above have 
also given new growth in the field 
of education.  This encompasses a 
smorgasbord of different professional, 
technical and industry service training 
programmes for the workforce.

For Chin, the future is very bright  
for both Singapore and the ASEAN 
region. “ASEAN, and in particular,  
Singapore offers an ideal launch  
pad for dynamic small to large  
entrepreneurial business leaders  
to establish or make deeper inroads  
in the growing ASEAN region.  
Despite the current wave of global  
economic slowdown, cash-rich,  
low-debt, business leaders should  
look again carefully at the pockets  
of opportunities.”
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Feature Feature

Vietnam

The ASEAN region has seen  
incredible growth and investment: 
what changes have you noticed 
about doing business across  
the region?
The AEC will facilitate the flow  
of goods, services, investment  
capital and skilled labour following 
the liberalization. These will include 
tariff reductions and streamlining of 
certain administrative procedures. 
Further more, the integration  
will help increase ASEAN  
competitiveness with other big  
countries. All ASEAN countries  
are now becoming more attractive  
to foreign investors in the region  
because the zero tariffs make it easier 
for the movement of goods, services, 
investment, capital and people.  
Ultimately, it will offer new ways  
of coordinating supply chains, or  
access to new markets for  
established products.

AASC is a highly recognised name 
in Vietnam: what is your recipe for 
success?
AASC’s success is, I believe,  
constructed from our wealth of  
experiences. As the first and leading 
firm laying the foundation for  
Vietnamese Independent Audit,  
AASC Auditing Firm has accumulated 
25 years of experiences in the field of 
Auditing, Accounting, Financial and 
Tax Consultancy and Business  
Evaluation. 

Your success has led to a broad  
client base: can you tell us more 
about your experience with 
international clients?
Our experiences multiplied  
when we had the opportunity  
to be exposed to and work with  
various types of corporates and  
organisations. Our clients include  
FDI enterprises operating in  
diversified business sectors (such as 
trading, manufacturing, services etc), 
and from various markets such as 
Japan, Korea, Taiwan, Malaysia,  
Thailand, Singapore, Germany, the 
United States and the UK. 

Vietnam has been one of the  
fastest-growing economies in Asia 
in recent years. What have you 
observed about its importance as 
a region for international business 
development?
Since joining the World Trade  
Organization (WTO), Trans Pacific 
Partnership (TPP) and AEC, Vietnam 
has made a significant and highly  
appreciated improvement in trade 
facilitation, regulatory reform and 
financial development. This is entirely 
beneficial for both domestic and  
foreign firms. These factors have led 
to Vietnam becoming an attractive 
destination for investors, especially 
for FDI enterprises and multinational  
companies. Also, the Vietnamese  
government is committed to ensuring 
a stable socio-political environment, 
protecting the legitimate rights and 
interests of investors, and creating an  
environment for FDI enterprises in 
the country and constantly improving 
its legal framework and institutions 
related to business and investment. 

Vietnam will be the host for  
this year’s Asia Pacific Regional  
Conference. What can delegates 
expect from this year’s event?
The regional conference is the chance 
for us to gather, exchange valuable 
experiences and open potential  
cooperation between countries.  
We will discuss our experiences  
in expanding market segments  
for professional services in the Asia 
Pacific region. By highlighting the  
experiences of various countries 
which have been successful in  
developing international clients,  
we will also have the chance to  
assess and discuss how to achieve 
this across Vietnam as well as  
other Asia Pacific countries. 

HLB International’s Vietnam  
member AASC is the 5th ranked 
among auditing companies in  
Vietnam in terms of revenue, 
number of clients and auditors.  
General Director, Ngo Duc Doan 
speaks to Insight about the  
integration of Vietnam into the 
ASEAN region and the upcoming 
Asia Pacific Regional Conference. 

Vietnam
Outranks the world as  
One of the fastest growing  
economies in Southeast Asia
–  Population 89.7 million

Malaysia 
One of Southeast Asia’s  
most vibrant economies
–  Major tourist destination
–  Benefiting from growth

in manufacturing
–  Population 29 million

As a founding member of ASEAN, 
Malaysia has placed the association 
at the cornerstone of its foreign 
policy. 

Malaysia 

An example of Malaysia’s promotion 
of its regional hub activities has seen 
the International Organisation of  
Securities Commissions (IOSCO) set 
up its Asia Pacific hub in Malaysia, 
the only present outside its  
headquarters in Spain. This  
demonstrates the international  
recognition of the country’s efforts  
in building a high quality and  
well-regulated capital market. IOSCO 
has more than 115 members which 
regulate more than 95 per cent of 
the global capital markets worth  
approximately US $140 trillion. 

The Securities Commission  
Malaysia as the Chair of the ASEAN 
Capital Markets Forum (ACMF)  
continued to spearhead regional 
initiatives to achieve greater market 
interconnectivity. During the year,  
12 funds in the region were  
authorised as Qualifying ASEAN 
Collective Investment Scheme (CIS) 
under the ASEAN CIS framework 
which was introduced in 2014. 

HLB International’s member  
firm in Malaysia, HLB Ler Lum,  
a top 10 audit firm in the country, 
has successfully assisted clients on 
listing their companies on the Main 
and ACE Board of Bursa Malaysia, 
Tokyo Stock Exchange, Luxembourg 
Stock Exchange and London Stock 
Exchange’s Alternative Investment 
Market (AIM).

The firm has also seen a number  
of opportunities due to its active 
participation in the development 
of the ASEAN region.  

Dato’ Dr. Ler Cheng Chye,  
Senior Partner at HLB Ler Lum, 
comments: “Malaysia is encouraging 
corporations to use the country as a 
base for conducting its regional and 
global businesses and operations  
to manage, control and support its 
key functions. These include  
management of risks, decision  
making, strategic business activities, 
trading, finance, management and 
human resource.”

And the strategy is clearly working. 
“Kuala Lumpur is the city [we chose] 
as the launch pad to Southeast Asia,” 
explains Philippe Salle, Chairman and 
CEO at global innovation consultants 
Altran Group. “With an attractive 
ecosystem for inward investment, 
world-class infrastructure, strong 
economic frameworks and access to 

the rest of the ASEAN region,  
Kuala Lumpur [allows us] a fitting 
environment to continue to grow  
our presence in the market,” he  
explains.*

In a master lecture at the  
World Bank Group office in  
Malaysia recently, the World Bank 
economist Kaushik Basu commented 
that Malaysia remains a good  
example of a country that has  
“converted” from commodity 
-dependence to a diversified
modern economy. The World Bank
Group Knowledge and Research Hub,
based in Malaysia, would provide
Malaysia access to global knowledge
and expertise as it transitioned into
an advanced high-income economy
by using the bank’s headquarters in
Washington as the conduit of ideas.
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Agriculture
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Perspectives

France has been one of the most 
dominant agricultural centres of 
Europe for centuries. Currently it is 
the world’s sixth largest agricultural 
producer and the EU’s leading  
agricultural power, accounting for 
around one-third of all agricultural 
land within the EU.

HLB France member firm, COGEP,  
has been benefiting for the last 45 
years from its unique positioning 
among independent financial  
advisory firms. 

Beyond the traditional accounting,  
HR and legal advice, COGEP’s  
agricultural experts, who are  
often qualified agricultural engineers 
(a unique proposition offered by 
COGEP), focus mainly on business 
development activities in the areas  
of livestock farming, equestrian  
activities, cereal and specialised  
crops production, wine production, 
forestry, agro tourism and other 
agriculture-related activities. 

Unsurprisingly, international  
business opportunities are on the  
rise. Bettina Cassegrain, COGEP’s 
international contact partner, agrees 
noting that “we see inbound and  
outbound investment, as well with 
some of our clients opening  
subsidiaries in the U.S, South  
America, Asia and throughout  
Europe.”

COGEP’s dedicated team has a  
hands on approach and evaluates  
the specific needs of each of their 
clients and prospects enabling  
them to deliver a tailor-made  
solution. The agricultural world is 
filled with complex legal frameworks 
and administrative requirements, so 
COGEP concentrates its advice in a 
few key areas. These range from the 
provision of business plans during 
the creation phase of an activity, to 
the analysis of performance ratios, 
and even to the management of 
requests of subsidies. 

COGEP regularly participates in 
some of the main international fairs 
such as the Sommet de l’Elevage 
which is Europe’s No 1 livestock 
show. They also attend SPACE, the 
international exhibition for animal 
production, which welcomed more 
than 15,000 international visitors in 
2015. Given the increasingly  
international character of the  
agricultural sector, Philippe Juillet, 
one of COGEP’s partner’s covering  
the central region of France, is  
convinced of the importance of a 
close collaboration with partners 
from across the HLB International 
network.

“ It was only recently that one of my clients who bought a stake  
in an agricultural business in the Ukraine needed legal and tax  
advice. We contacted our HLB partners who met with him just 
days later. Our client was extremely pleased with the quick and  
efficient service rendered by HLB Ukraine LLC. This in turn is  
fantastic for COGEP because it reinforces our client relationship. 
We therefore look forward to more interaction with other HLB 
firms specialising in agriculture and will certainly refer our own 
clients to them without hesitation.”

Page 10
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If you are following international 
tax news, you will see BEPS-related 
tax changes discussed every day. 
But just what does this mean  
for the client base of HLB  
International? Well, the C-suite  
and board members are asking the 
same question to their tax advisors.
 
In January, the International  
Tax Committee (ITC) and other  
HLB members met in Amsterdam, 
NL to learn about and discuss the 
implications of the Base Erosion 
and Profit Shifting (BEPS) actions 
released by the OECD in late 2015. 
Professor Dr. Hans van den Hurk of 
Maastricht University and Cignus 
Tax, who specialises in international 
tax and strategy, provided an in 
depth view of BEPS. In general, it 
was  discovered that there is not 
much good news coming from the 
BEPS action items. The only  
potential good news is that it will 
take much time and a coordinated 
effort to implement the changes 
suggested. 
 

What are the Actions?
There are 15 BEPS Actions  
currently being considered, each  
one with varying factors to consider 
such as timing and potential impact 
on policy.  
 
Action 1: Addressing the tax  
challenges of the digital economy

Action 2: Neutralising the effects  
of hybrid mismatch arrangements

Action 3: Designing effective  
CFC rules

Action 4: Limiting base erosion 
involving interest deductions and 
other financial payments.

Action 5: Countering harmful tax 
practices more effectively taking into 
account transparency and substance. 

Action 6: Preventing the granting 
of treaty benefits in appropriate 
circumstances

Action 7: Preventing the artificial 
avoidance of PE (permanent  
establishment) status

Action 8-10: Aligning transfer  
pricing outcomes with value creation

Action 11: Measuring and  
monitoring BEPS

Action 12: Mandatory  
Disclosure Rules

Action 13: Transfer Pricing  
documentation and country  
by country reporting

Action 14: Making dispute resolution 
mechanisms more effective

Action 15: Developing a multilateral 
instrument to modify bilateral  
treaties

And their potential impact?
If implemented, these Action  
items will have significant impacts  
to multinational companies,  
including the following:

–  Reducing the tax planning  
available using the “check-the-box” 
election for US purposes

–  Minimizing the ability to use a  
mismatch in tax treatment of  
financial instruments, such as loans 
that are treated as equity in  
another jurisdiction, including 
CPECs in Luxembourg

–  Limiting the ability for companies 
to avoid a taxable presence by  
using agency relationships or  
contractors

–  Requiring disclosure of revenue, 
assets, and employees by country 
thereby increasing transparency  
to identify artificial income shifting 
to low tax jurisdictions.

–  Providing roadmaps for less  
developed countries to implement 
anti-avoidance rules to maintain or 
increase tax base.

How can we prepare?
HLB Member firms are available  
to assist with an assessment of  
how BEPS may impact the taxation 
of multinationals. Many countries  
are already implementing law  
changes to effectuate the BEPS 
recommendations. If you would like 
to follow up with how BEPS may 
impact your worldwide tax  
footprint, please contact the ITC  
at tax@hlbi.com

Spring  2016
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Response on the following motion:

“ This house believes that the  
accountancy industry is still a 
white, male -dominated space” 

Are you and your clients prepared? The  
double-glass  
ceiling

BEPS
Unfortunately this motion still  
applies in the Netherlands. Sadly  
it reflects our society and my  
Firm is no exception. In the  
Netherlands approx. 20% of  
public accountants are female,  
only 8% are partners (source:  
Accountant May 2014). Within  
my firm HLB Van Daal & Partners 
happily we have made another step. 
In January 2016 we welcomed our 
second female partner (José van 
Grinsven) and now the figures show 
that 2 out of 21 are female Partners. 
I hope this will gain a positive effect 
on our accounting/auditing staff of 
which 37% is female.

I have worked in the accounting 
business since 1985 and therefore 
would have hoped that the figures 
would be higher by now. The female 
participation in the accounting  
profession is still provocative,  
however, I am convinced that trends 
will eventually upturn this event  
due to the fact that there is a  
progressive (ongoing) need for 
people with soft skills, especially 
in the ever increasing digital world 
we have come to live in. Sparring 
partner and coach have become key 
words within the growing advisory  
business and  in my opinion women 
have an advantage when it comes 
to these qualities. In the (near)  

future I foresee that more women 
will participate in the higher  
ranks of accounting firms but  
for this to happen the masculine 
culture will also have to change. 
The surroundings are traditional 
and the path to the top for women 
is challenging due to conceptions, 
biases and the general atmosphere. 
Nevertheless, women can also  
show some readiness to fight  
and show ambition.

It is our job to build bridges and 
overcome the gaps. This means 
continuously creating awareness 
and acceptance, from both sides. 
The tone at the top is key.  
Furthermore in our rapidly  
changing world, even more we  
have to develop special training 
programs to address the need of 
soft skills. And of course change  
the way we recruit our staff. In  
particular we need to keep  
providing personal coaching of 
women who are eager to go for that 
extra mile, like José van Grinsven.  

In the end a balance between 
women and men is, of course,  
absolutely preferable both for the 
clients and the office. We have to 
work together to tear down  
“the double-glass ceiling”.

Perspectives Perspectives

BEPS may impact the 
taxation of multinationals. 
Many countries are already 
implementing law changes 
to effectuate the BEPS  
recommendations.

Marianne Smits-Smits  
RA Partner HLB  
Van Daal & Partners  
Accountants &  
Belastingadviseurs,  
The Netherlands
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Interview Initiatives

India has become an  
important region for  
international business. 
Can you tell us more 
about the business  
environment?
The Indian Economy is  
growing at a fast pace of  
6.5% per annum and the  
large middle class with  
extra purchasing power is  
attracting multinationals in  
the field of FMCG retail,  
E-commerce, hospitality,  
communications and  
infrastructure. The  
government is easing Foreign 
Direct Investment (FDI) into 
food processing, infrastructure, 
communications and retail 
business.  Manufacturing in 
India by multinationals for the 
Indian market is also  
receiving encouragement.

What changes have  
you noticed about  
doing business across  
the region?
The regulations in FDI has 
been liberalised in almost  
all sectors except for strategic 
sectors like Defence and  
Atomic Energy.  The  
government is committed to 
bringing ease of doing business 
by scrapping many laws and 
regulations which have been 
the legacy of the colonial rule 
India had in the past.

Are there any particular 
sectors or industries that 
have seen rapid growth 
and development in  
recent years?
The Services sector in India  
has outpaced the growth of 
manufacturing and agriculture 
in the last few years, thereby 
more people are moving from 
rural to the urban economy.  
This has led to large  
infrastructure developments 
like roads, townships and  
communication.

You recently hosted  
the Indian Sub-Continent 
Regional Meeting. What 
was discussed?
The conference deliberated 
the strategies for HLB brand 
positioning in the Indian  
Sub-Continent and the initial 
steps towards the Indian  
offices collectively commencing 
business development. 

Why choose HLB  
International as the  
network for Roy  
Varghese & Associates?
Membership of HLB  
International gives more  
visibility to our practice 
and the network helps us in 
improving our professional 
skills and knowledge for better 
customer delivery to our  
International clients. It also 
helps us to give advice on  
Inbound/Outbound  
investments for our clients  
and International tax advice  
by connecting to the various 
HLB offices abroad.

Interview

Roy Varghese, 
Founder and Senior 
Partner of HLB  
member Roy  
Varghese &  
Associates

India’s economy continues its growth,  
notes Roy Varghese, Founder and Senior 
Partner of HLB member Roy Varghese &  
Associates. Here are a few insights from  
on the opportunities for doing business 
across the region. 

“ Membership of HLB  
International gives more  
visibility to our practice  
and the network helps  
us in improving our  
professional skills and  
knowledge for better  
customer delivery to  
our International clients.

The 2015 Special Olympics  
World Summer Games were held  
in Los Angeles, California, and HLB  
USA member Green  
Hasson Janks is proud to be a 
sponsor, supporter and official  
accountant for the event. 

For over 30 years, Green Hasson Janks Nonprofit  
Practice has provided services to more than 100  
public charities and private foundations, including 
nine of the top 25 private foundations in Southern 
California. The Firm also provides services to LA84 
Foundation, a nonprofit endowed with surplus funds 
from the 1984 Los Angeles Olympic Games that  
supports youth sports programming, along with  
being the official accountants of Special Olympics 
Southern California, Inc.

Green Hasson Janks Supports 
Special Olympics World Summer Games

http://www.specialolympics.org/la2015/
http://www.specialolympics.org/la2015/
http://www.greenhassonjanks.com/
http://www.greenhassonjanks.com/
http://www.greenhassonjanks.com/industries/non-profits-private-foundations
http://www.greenhassonjanks.com/industries/non-profits-private-foundations
http://www.la84.org/
http://www.la84.org/
https://www.sosc.org/
https://www.sosc.org/
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On 24th April 2016, 16 French Duncan 
staff will be taking part in the  
annual Kiltwalk, which covers 26 miles 
from Hampden Park to Loch Lomond. 
Money raised from the walk will go to 
French Duncan’s charity of the year, 
Brightest Star. Brightest Star is a  
Glasgow based charity founded in the 
memory of five year old Jack Kennedy  
by his mum Arlene, to provide a support 
to other bereaved parents.

French Duncan choose a new charity  
to support every December and hold 
a variety of fundraisers throughout the 
following year. During 2015 they raised 
£10,000 for the Craighalbert Scottish 
Centre for Children with Motor  

Impairments and are hoping to raise  
the same for Brightest Star this year. 
As well as the Kiltwalk one of the main 
fundraisers is the annual French Duncan 
Charity Pub Quiz, which is held in June 
every year, with clients and contacts of 
the firm as guests. They also hold smaller 
events throughout the year such as bake 
sales and have a big raffle at the  
Christmas party which is always popular, 
thanks to the fantastic prizes donated  
by clients and associates.
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Forthcoming Events 
and Conferences

North American  
Conference
Bermuda (BOT)
16 – 19 May

Latin American  
Meeting 
Guanacaste (Costa Rica)
18 – 22 May

Australasian  
Conference
Adelaide (Australia)
19 – 20 May

Central-Eastern  
Europe Conference
Bucharest (Romania)
2 – 4 June

Audit and Tax  
Conference
Warsaw (Poland)
6 – 9 July

Asia Pacific  
Conference
Hanoi (Vietnam)
27 – 30 July

EurAsia Meeting
Samarkand (Uzbekistan)
29 September – 1 October

International  
Conference
Phoenix (USA)
19 – 22 October

Middle East  
Africa Conference
Tanzania (Africa)
13 – 16 November

North American Tax 
Conference & Caribbean 
Regional Meeting
Orlando (USA)
1 – 4 December

Supporting the Mission
In anticipation of the Games,  
Green Hasson Janks conducted  
a February 2015 nonprofit workshop 
entitled “Driving for Major Impact 
— It Takes a Village to Optimize 
Success” that featured a keynote 
address by Patrick McClenahan, 
president and chief executive officer 
of LA2015, the Games’ organizing 
committee. McClenahan reported 
on the progress of the Games and 
encouraged attendees to participate 
as volunteers and fans, explaining 
that fans get a tremendous amount 
out of the experience and learning 
firsthand about “the spirit of doing 
your best — courage, determination 
and joy.”

The keynote address was followed 
by a panel moderated by Green  
Hasson Janks Nonprofit Partner  
Margaret Karren. Panelists included 
McClenahan, Jeff Carr (chief  
operating officer of the 2015 World 
Games), Bill Shumard (president and 
chief operating officer of Special 
Olympics Southern California),  
Kathy Mota (senior strategist of  
Social Innovation at Toyota, an  
official partner of the 2015 Games) 
and special guest Debi Anderson 
(2015 Special Olympics World 
Games board member and Special 
Olympics athlete). 

The panel discussion included 
how nonprofits can build capacity 
through alliances with other  
nonprofits. To overcome limited 
resources, the Games strategically 
reached out to Los Angeles  
nonprofits to involve them in  
executing this spectacular event.  
According to Green Hasson Janks 
Chief Marketing and Strategy  
Officer Mari-Anne Kehler, “The 
Games ended up being an amazing 
example of alliance-building — by 
working with other nonprofits, the 
local organization was able to get 
much more done, plus they built  
significant relationships along  
the way.”

Supporting the Athletes
In addition to the February  
workshop, Green Hasson Janks  
supported the Games and the  
athletes themselves. 

A large group of Green Hasson Janks 
employees were on hand for the 
opening ceremonies, which were 
described by Managing Partner Leon 
Janks as, “unbelievably moving, 
especially when the athletes came 
in country by country, waving their 
flags.” 

Many Hollywood and political figures 
attended, including United States 
First Lady Michelle Obama. 

Former California First Lady Maria 
Shriver spoke movingly about her 
mother Eunice Kennedy Shriver,  
the event’s founder and the sister  
of President John F. Kennedy.

Green Hasson Janks employees 
also served as “Fans in the Stands” 
to cheer at. With the Firm’s office 
within walking distance of the  
University of California – Los Angeles 
(UCLA) where several of the Games 
were held, its staff could attend 
events during work hours to support 
the athletes. Green Hasson Janks 
encourages its staff to volunteer on 
a regular basis and even holds an  
annual Community Day where all  
its employees take a break from the 
office to spend a day together  
volunteering for a local nonprofit. 

The 2015 Games was a winning 
proposition for Green Hasson Janks 
and allowed the Firm to support its 
client and amazing athletes from all 
over the world while promoting  
camaraderie among its staff. The 
event also reinforced the Firm’s  
longstanding commitments to  
diversity and community  
involvement, which are woven into 
the fabric of Green Hasson Janks. 
The Firm is proud of its active role 
in supporting the 2015 Games and 
is proud to continue serving as the 
accountants of Special Olympics 
Southern California, Inc.

During the three days 
before the American 
holiday of Thanksgiving 
in November, all staff at 
WithumSmith+Brown, PC, 
(HLB USA) are tasked to 
volunteer a minimum of 
four hours of time  
to a charity, in lieu of  
going into the office.  
The firm’s Community 
Outreach Group –  
comprised of one or  
two staff from each office 
- work with the volunteer 
coordinators of many  
different charitable  
organizations – some  
clients, some not - in  
creating opportunities 
which would prove  
helpful to the organization, 
performing tasks such 

as painting and cleaning, 
sorting or preparing food, 
packing Thanksgiving  
dinner baskets, or  
reading books to children. 
Types of charities include 
shelters for the homeless, 
children’s hospitals, animal 
shelters and community 
centers. Withum staff wear 
their Withum-blue  
“Community Cares”  
t-shirts to these events, 
which they appreciate as 
the shirts visually unify 
them as one true team.  
This year, 475 staff helped 
43 organizations by  
volunteering 1,794 hours  
of their time.  The event 
has garnered the firm  
four different award  
recognitions.

This Easter saw HLB UK member  
Menzies Solent collect Easter Eggs  
for seven different charities. Thanks  
to the generosity of the local business 
community, the firm were able to  
deliver 640 Easter Eggs, completely  
exceeding their target of 200, to the  
deserving local charities.

Initiatives Initiatives

The Summer Games featured 25 different sports including,  
gymnastics, volleyball, golf, track and field, basketball and  
football (soccer), and 6,500 athletes with intellectual disabilities 
participated from 165 countries around the world. There were also 
3,000 coaches, 30,000 volunteers and over 500,000 spectators. 

Withum Week of Caring

HLB UK Menzies 
Easter Egg Hunt

HLB UK French  
Duncan taking part  
in annual Kiltwalk

“ The Games ended up being an  
amazing example of alliance-building  
— by working with other nonprofits, 
the local organization was able to get 
much more done, plus they built  
significant relationships along the way.”

http://www.greenhassonjanks.com/events/events-detail/nonprofit-workshop-driving-for-major-impact-it-takes-a-village-to-optimize
http://www.greenhassonjanks.com/events/events-detail/nonprofit-workshop-driving-for-major-impact-it-takes-a-village-to-optimize
http://www.greenhassonjanks.com/events/events-detail/nonprofit-workshop-driving-for-major-impact-it-takes-a-village-to-optimize
https://www.linkedin.com/in/patrick-mcclenahan-054b8920
https://www.linkedin.com/company/2964074?trk=prof-exp-company-name
http://www.greenhassonjanks.com/partners-principals/detail/margaret-karren
http://www.greenhassonjanks.com/partners-principals/detail/margaret-karren
http://www.greenhassonjanks.com/partners-principals/detail/margaret-karren
http://www.sosc.org/billshumard
https://www.linkedin.com/in/kathy-mota-6181814
http://espnwsummit.com/attendee_bios/view?id=570
http://www.greenhassonjanks.com/partners-principals/detail/mari-anne-kehler
http://www.greenhassonjanks.com/partners-principals/detail/mari-anne-kehler
http://www.greenhassonjanks.com/partners-principals/detail/mari-anne-kehler
http://www.greenhassonjanks.com/partners-principals/detail/leon-janks
http://www.greenhassonjanks.com/partners-principals/detail/leon-janks
https://en.wikipedia.org/wiki/Eunice_Kennedy_Shriver
http://www.greenhassonjanks.com/about/in-the-community
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