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businesses active in the new (digital) economy, such as 

start-ups in game developing and crypto enterprises. These 

businesses try to attract top talent but at the same time 

want to conserve their cash for investment purposes. By 

granting their (key) employees a stake in the business (i.e. 

employee stock options) they can achieve both.  

  

Pablo Macias (Spain) provides an overview of compliance 

risk management and identifies how to avoid compliance 

oversights and exposure, which is particularly important 

with the deluge of compliance burden we as tax lawyers are 

facing in practice today. 

Additionally, Alessandra Pagani (Italy) was interviewed by 

the editors for our "Member Spotlight" column. 

Finally, as previously mentioned, highlights from the 

conference in Austin, Texas as well as information 

pertaining to the upcoming conference in Geneva, 
Switzerland is provided.    We hope to see you in 

Switzerland!  For hotel or travel information, please contact 

Yvonne den Burger at yvonne@ttn-taxation.net.  

  

Thank you for reading TTN Member Insights, and we look 

forward to continuing to bring you the latest tax law 

updates from TTN Members, as well summaries of our 

events.    Please reach out to our editorial team should you 

wish to submit an article for our next edition. 

Sincerely, 

The Editorial Team 

 Adrian Giordano Imbroll (Malta) 

 Jeff Hagen (Miami) 

 Erik Herkströter (Netherlands) 

In May 2022, TTN had a successful and enjoyable 

meeting in Austin, Texas.  TTN Member and gracious 

host Michael Legamaro was kind enough to show 

us all that Austin has to offer, including, but certainly 

not limited to, the great opportunity for progression 

in Texas in the the digital asset space.    If you 

missed    the conference, you will not want to miss 

Arturo Brook's summary on Page 14. 

 In this edition of TTN Member Insights, in addition 

to bringing you the highlights covered by our 

speakers and memories of Austin, there are the 

following articles: 

Andrew Rolle (Bahamas) has submitted an article 

in relation to the Digital Assets and Registered 

Exchanges Act of 2020 and its monumental impact 

in the Bahamas.    The "DARE" Act of 2020 has 

successfully introduced a robust regulatory 

framework with clear definitions and categories in 

relation to how individuals and financial institutions 

can conduct business in the digital assets space.  

Patrick van Rooij (The Netherlands) describes the 

new Dutch Tax rules regarding employee stock 

options.  The Netherlands attracts a large number of  
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Compliance Risk Management: How to 
Identify and Avoid Exposure
Pablo Macias discuss compliance tax and 

exposure generally, stressing its importance 

as tax and compliance become increasingly 

intertwined. Page 9

Amendments to the Tax Treatment  
of Employee Stock Options 
Patrick Van Rooij's article describes 

the new Dutch tax rules pertaining to 

employee stock options.  Page 6 

Bahamas Digital Assets Law 
 Andrew Rolle describes the new 

Digital Assets law in the Bahamas . 

Page 4
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The future of the global economy will be determined 
at the dynamic intersection of markets, technology, 
and politics.  

Money, essentially the transfer of value in space and 
time is redefined every few generations without 
fail.    From clay tablets, silver coins, paper money 
and now digital assets, governments of developed 
and developing countries historically have grappled 
with the unenviable task of identifying economic 
activity and how it should be appropriately taxed. 
  
The DARE Act, 2020 has successfully introduced a 
robust regulatory framework with clear definitions 
and categories in relation to how individuals and 
financial institutions can conduct business in the 
digital assets space.   The registration and licensing 
of digital asset businesses by the Securities 
Commission of the Bahamas (SCB) may fall into the 
following categories: 

•  Digital token exchange; 
•    A business providing services related to a digital 
token exchange;  
•   Operating as a payment service provider business 
utilizing digital assets;  
• Operating as a Digital Asset Service Provider, 
including providing Digital Ledger Technology      or 
“DLT” platforms;  
•    Participating in and providing financial services 
as it relates to token issuance and sales; and 
•    Any other activity which may be prescribed by 
regulations.  

 The digital assets industry continues to rapidly 
evolve `but the Bahamas has intentionally sought to 
establish a legal infrastructure that will enable the 
fin-tech eco-system to grow sustainably, keeping 
pace with industry changes in a timely manner and 

by Andrew Rolle, Agio Group 

THE DIGITAL ASSETS AND 
REGISTERED EXCHANGES ACT, 

2020, OF THE BAHAMAS  
 (THE "DARE" ACT")

most importantly remain comfortably within the realm 
of international best practices.    This was clearly 
demonstrated by the Digital Assets and Registered 
Exchanges (Amendment) Act, 2022 which effectively 
authorizes the SCB to monitor and penalize persons 
purporting to carry on digital asset business without the 
proper licensing required under the DARE 
Act.    Recommendation 15 of the Financial Action Task 
Force FATF was amended in 2021 to confirm that virtual 
asset and virtual asset service providers (VASPs) be 
regulated for anti-money laundering and countering the 
financing of terrorism (AML/CFT) purposes; that they be 
licensed or registered, and subject to effective systems 
for monitoring or supervision.  

In its Public Consultation Document, “Crypto-Asset 
Reporting Framework and Amendments to the Common 
Reporting Standard”, the OECD commented that it is 
developing the Crypto-Asset Reporting Framework 
(“CARF”) to address the tax compliance risks and to 
ensure the collection and exchange of information in 
crypto-assets including the following building blocks: 

•   the scope of Crypto-Assets to be covered;  
• the intermediaries subject to data collection and 
reporting requirements; 
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•  the transactions subject to reporting as well as the 
information to be reported in respect of such 
transactions;  and 
•    the due diligence procedures to identify Crypto-
Asset users and the relevant tax jurisdictions for 
reporting purposes.  

Structurally, the DARE Act was designed to be 
flexible enough to align with the aforementioned 
international best practices as they continue to 
evolve while anticipating the persistent innovation 
in the digital assets space.    Fully supporting this 
notion was the white paper, “The Future of Digital 
Assets” issued by the government of the Bahamas 
that declared “The DARE Act takes a pragmatic and 
proportionate approach to the regulation of digital 
asset businesses. It delivers a permissive regime 
while ensuring that the highest relevant standards 
are applied and maintained by those 
businesses.”.    Emerging and increasingly 
mainstream developments in the digital assets 
space including decentralized finance (DeFi), 
stablecoins and non-fungible tokens (NFTs) will be 
prioritized in upcoming amendments to the DARE 
Act. 

The response thus far to the DARE Act has been 
extraordinary as several major crypto-exchanges have 
made applications to the SCB in order to register and make 
the Bahamas their headquarters.   What is quite evident is 
that the digital asset sector is viable notwithstanding its 
sporadic    institutional    adoption and inherent volatility 
and    will continue to reshape the financial services 
landscape.    It is therefore prudent that all tax, legal and 
accounting professionals regardless if they are believers or 
not continue to learn as much about they can about the 
digital assets industry as it shall have implications in 
relation to how they advise their clients now and in the 
future. 

  

Andrew Rolle, a chartered alternative investment analyst 
and corporate attorney is the co-founder and director of 
the Agio Group, a multi-faceted, alternative investments 
platform that Integrates Web3 technologies into a 
regulated investment framework, bridging the gap 
between investors and digital assets.  Prior to co-founding 
Agio, Andrew founded Mundo Advisors, a boutique 
corporate law firm specializing in assisting high net-
worth individuals and financial institutions in relation to 
their investment structuring and wealth planning 
goals.  Rolle is the President of the Bahamas Investments 
and Securities Business Association an advocacy group 
for Bahamian investment professionals and has 
participated frequently at conferences throughout the 
region.  

If you would like to be 
featured as an author 
for the next edition of 
TTN Member Insights, 

please contact our 
editorial team to 

reserve your space!



A significant number of global businesses have established their (European) 
headquarters in The Netherlands and although recently a few major businesses have 
announced that they would move parts of their headquarters to another jurisdiction, 
The Netherlands remains a gateway to Europe and an interesting location for
(European) headquarters.  
  
The Netherlands also attracts a large number of businesses active in the new (digital) 
economy, such as start-ups in game developing and crypto enterprises. These 
businesses try to attract top talent but at the same time want to conserve their cash 
for investment purposes. By granting their (key) employees a stake in the business (i.e. 
employee stock options) they can achieve both. If the business is successful all will 
benefit. However, the Netherlands taxes the options upon exercise, which is often a 
moment that no cash is available to pay the taxes. In such a case the Dutch tax 
treatment is prohibitive to these compensation schemes and therefore hinders the 
establishment of these types of businesses in the Netherlands. 
  
Legislation proposed in 2021 aims to facilitate these businesses by allowing for a more 
beneficial tax treatment; i.e. the timing of the tax payment. 

AMENDMENTS TO THE TAX 
TREATMENT OF EMPLOYEE 

STOCK OPTIONS 
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by Patrick Van Rooij, Graham, Smith & Partners



Background 

On 21 September 2021 the Dutch government 
presented its 2022 Budget Plan. It included a 
separate proposal to amend the tax treatment of 
employee stock options which aimed to take effect 
from 1 January 2022. The initial responses to this 
proposal were both positive (from the business that 
would benefit from it) and negative (parties raising 
concerns for improper use of the proposed 
arrangements). As a result the proposal was 
withdrawn on 10 November 2021, pending further 
investigation into the potential negative aspects. 
  
On 4 April 2022 the Dutch State Secretary of 
Finance (responsible for tax matters) informed 
Parliament that he did not find any material 
reasons to amend the proposal and re-filed the 
proposal in order to have it enter into force as of 1 
January 2023. The refiled proposal has been 
approved by Parliament on 28 June 2022 and is now 
presented to the Senate for final approval. 
  
Below the main differences between the current 
and proposed legislation will be discussed on a 
high level. 

Current Situation 
  
Currently employee stock options involving the 
right to acquire shares in the employer (or an 
affiliated company) are taxed upon exercise of the 
option. The gain on exercise, i.e. the fair market 
value on the date of exercise less the exercise price, 
is considered remuneration and the employer is 
required to withhold wage withholding taxes and 
pay these to the tax authorities. 
  
Liquidity problems can arise if the shares are not 
tradable or a lock-up period applies, simply because 
it is not possible to sell (part of) the shares in order 
to pay the taxes due. It can also be challenging to 
value shares that are not tradable, especially shares 
in start-ups. The amendments aim to solve this 
liquidity issue by offering a deferral. 

Proposed Legislation 

 The amendment relates to shares obtained by 
exercising an employee stock option that are
subject to selling restrictions. Depending on 
whether the shares are tradable upon exercise the 
tax treatment of exercising the stock option will be 
as follows: 

1. On exercise if the shares can be sold 
immediately.  
2.    At the moment the shares can be traded if 
these were subject to a contractual or legal 
(selling) restriction. 
3.    On exercise if the shares are subject to a 
contractual or legal (sale) restriction but the 
employee chooses the exercise as the taxable 
moment.
  
The taxable basis is the fair market value of the 
shares at the moment of taxation, less the 
exercise price. If at that moment a lock up period 
applies (option 3) a discount may apply. It is 
important to note that if tax is deferred the value 
at that later moment is the taxable value. 
  
A disposal of an employee stock option right 
remains taxable at the moment of disposal. 

Interim benefits 
  
It is possible that the employee may receive 
benefits (dividends) during the deferral period. 
These benefits are considered remuneration and 
therefore subject to wage withholding tax. 
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Subsequent benefits 
  
Once the exercise or the shares have been subject to 
wage withholding tax, any subsequent benefits 
realized would no longer be considered 
remuneration; in most situations the shares would 
be included in the net wealth of the employee and 
would be taxed on the basis of a notional return in 
his or her personal income tax return, regardless of 
any benefits realized. 

 Listed versus Non-Listed Shares 
  
The new tax treatment applies to both listed and 
non-listed shares. However, if shares are already 
listed the deferral is limited to a maximum of five 
years; if shares are listed after exercise a five year 
limitation from the date of the listing applies. 

Ex-Employees 
  
Ex-employers are required to withhold (and pay) 
wage withholding taxes due on options exercised by 
ex-employees. This can also apply in case of 
international secondments. This requires adequate 
administration. 

 Restriction 
  
Since 2018 a special tax arrangement applied to 
stock options of certain start-up companies, 
reducing the taxable base to 75% of the exercise gain. 
This arrangement will be abolished from 1 January 
2023. 

Consequences / Actions 
  
The amendments make it more attractive to award 
share option schemes subject to a sale restriction to 
(new) employees  , especially for start-ups. Taxation 
of the    benefit can be deferred until the shares are 
tradable, in which case the fair market value of that 
moment applies as basis to determine the benefit 
realized. The downside is that if the value at that 
point is higher than at the moment the employee 
exercised his option rights, more tax is payable. On 
the other hand, if the shares decrease in value then 
one can avoid paying tax on a gain which is never 
realized.  
  

Patrick van Rooij is a partner at Graham, Smith & 
Partners International Tax Counsel. He obtained his 
degree in tax law at the University of Tilburg (1998) 
and gained experience at an international Big 4 and 
a Dutch mid 4 firm before joining Graham, Smith & 
Partners. Patrick focusses on international tax 
including global mobility.  

  
Employers who have options schemes available to 
their employees in the Netherlands should review 
whether these amendments may apply on share 
options granted to their employees; there is no 
grandfathering of the old tax treatment. Any options 
exercised on or after 1 January 2023 will be subject 
to the new rules, regardless of when the options 
were awarded.  
  
Opting out of the deferral may be an attractive option 
for the employee if it is expected that the share value 
will increase. A discount on the market value may 
then apply as a result of a lock-up period. Opting out 
should be recorded appropriately and prior to the 
exercise. Wage withholdings will then be due at the 
moment of exercise. If the opting out is not recorded 
on a timely basis or appropriately the deferral 
automatically applies. 
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“Risk comes from not knowing what you're doing” - 
Warren Buffett. 

Tax Risk prevention is one of the measures in 
which companies would be wise to invest the most 
time and resources. International taxation is 
constantly changing, with new tax rules appearing 
almost daily, making it difficult for organisations to 
implement and apply them correctly. Companies 
may face significant risks as a result. 

by Pablo Macias, Gutierrez Pujadas & Partners 

COMPLIANCE RISK MANAGEMENT: 

HOW TO IDENTIFY AND AVOID EXPOSURE 
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Today's companies are exposed to a large number of 
risk factors which, in most cases, occur as a result of 
ignorance of rules, procedural failures and even 
imprudence in structuring, complying with and 
implementing certain strategies in the market.    In 
addition, these risks must be managed in a 
constantly changing environment (economic, social, 
regulatory, etc.) where both traditional and emerging 
risks are increasingly unpredictable.  

Tax Risk 

 In this sense, Tax Risk prevention is one of the 
measures in which companies would be wise to 
invest the most time and resources. International 
taxation is constantly changing, with new tax rules 
appearing almost daily, making it difficult for 
organisations to implement and apply them 
correctly. Companies may face significant risks as a 
result. This is why regular risk updates and reviews 
are so important, allowing us to be aware of 
legislative changes in advance and to find the best 
way to implement new measures.

ERM & GRC 
  
Apart from this, it is difficult to identify and 
prioritise risks in different functions or departments 
of the organisation, as they are diverse depending on 
the responsibility of who perceives them. Therefore, 
companies must be prepared, resourced and have a 
sufficient and appropriate risk governance 
framework in place to identify, measure, address and 
monitor risks. 
  
Dealing with risks to which companies are exposed, 
including compliance risks, requires an 
identification methodology and an adequate 
organisational structure of corporate governance. In 
this sense, covering the methodology for risk 
identification, Enterprise Risk Management (ERM) 
arises, which describes the set of activities that 
companies must carry out when facing the diversity 
of risks to which they are exposed. On the other 
hand, within the compliance and corporate 
governance fields, organisations must also have 
adequate internal control mechanisms to ensure 
compliance with the external and internal 
regulatory framework that applies to them, known 
as Governance, Risk and Compliance (GRC). We 
could say that ERM provides the method and GRC 
the philosophy. 

Compliance risks will therefore be just one set of 
risks that the company will have to identify and 
manage among many other possible risks. 

Compliance Officer 
  
From this perspective, the function of Compliance 
focuses on identifying in which cases there may be 
a breach of a legal or regulatory obligation or a 
violation of the commitments acquired by a 
company. The Compliance Officer will be in charge 
of this function and will implement the measures 
mentioned above to identify the regulatory 
compliance risks to which the company is exposed 
and how to avoid being exposed to them. 

Compliance Risk Management 
  
Compliance risks are different for each organisation, 
depending on its activity, its size, the geographic 
areas in which it operates and other factors. But 
even so, we can point to the most common 
compliance risks faced by any company nowadays. 
These are, in the majority of cases, regulatory 
uncertainty or lack of knowledge of the different 
applicable policies, conflicts of interest, 
infringement of personal data privacy rights, 
corruption and security in the workplace.  
  
For a compliance risk management policy to be 
efficient and risk-free, it is essential not only to have 
effective identification and assessment tools, but 
also to implement a "healthy" risk culture among an 
organisation's employees and its management team. 
This involves making values, beliefs, knowledge and 
understanding of risk an aspect of the corporate 
culture, raising awareness of the risk the company 
takes to meet its objectives (Risk Awareness), the 
attitude to be adopted towards risk (Risk Attitude) 
and the company's risk appetite, in other words, the 
amount of risk the company considers acceptable to 
take (Risk Appetite). 
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In other words, it is clear that an appropriate 
compliance structure, either through the drafting of 
a Code of Ethics or a Code of Conduct that reflects 
the values of the organisation, guarantees to avoid 
being exposed to the risks that may occur. But it 
should be clear that just implementing these 
measures will not be enough. Compliance risk 
management requires constant updating and review 
of risks through regular due diligence procedures, 
implementing incentives and disciplinary measures 
aimed at ensuring compliance, promoting 
communication and training of employees and 
enabling reporting channels for any situation that 
may involve us in any way.  
  
All these measures are designed to prevent the 
materialisation of Compliance Risks, which have all 
kinds of consequences for the companies that are 
affected. The possible damages may range from 
pecuniary, administrative or criminal sanctions, to 
financial losses caused by the payment of 
compensation for bad business practices, the loss of 
customers due to lack of trust or even reputational 
damage caused by the public diffusion of the 
misconduct carried out by the companies. 

  

Pablo Macías is a corporate lawyer 
who joined Gutierrez Pujadas & 
Partners about a year ago. He is 
from the Canary islands and his 
areas of expertise are compliance 
and corporate law, Compliance Risk 
Management, and how to identify it 
and avoid exposure. 
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Final Remark 

 Risk management is an issue widely assumed by 
companies to achieve the objectives and goals set, so 
we can say that it is nothing new in the business 
world, however it has lately raised more importance. 
The economic difficulties and financial pressures to 
which companies are currently subjected, caused by 
economic crises or armed conflicts such as the one 
we are currently experiencing between Russia and 
Ukraine, have considerably increased the risks of 
committing illegal activities. This is due to the 
increased growing necessity for short-term 
economic benefits to cope with the financial 
difficulties we are experiencing. For the many 
reasons explained above, now more than ever, it is 
essential to apply all compliance risk management 
measures to avoid exposing our companies to as 
many risks as possible and to ensure that the 
companies of today are the safest companies of 
tomorrow. 

https://www.coursera.org/specializations/wharton-business-financial-modeling
https://www.coursera.org/specializations/wharton-business-financial-modeling


Member Spotlight: 
 

Alessandra Pagani, 
Italy 

Our Studio also offers the following services: 
administrative and accounting consultancy and 
management control, business and financial
consultancy, labor law consultancy and payroll 
processing, tax consultancy, tax litigation, business 
planning, budgeting, reporting. 

I joined TTN in May 2018 at the New York 
conference. I was very enthusiastic to join a group 
like this, hoping that it would open up new 
possibilities to expand my business and that would 
give me the opportunity to enjoy new experiences of 
international work and relationship. My expectation 
were met! 

Though I was very reserved at the beginning and 
perhaps a little shy about having to express myself in 
a language other than my own, the welcome was so 
warm that I was very much encouraged and I felt 
comfortable with professionals from different 
cultures. Being part of a group requires work and 
time but this additional commitment brought more 
reward than I expected. I really believe in the benefits 
of this organization. I tried to attend most 
conferences, even online, over these last 3 years and I 
can say that each time it’s been an exciting and 
enriching experience: discovering new places, new 
friendly faces and making good, professional 
contacts. 

Thanks to these events that some contacts turned 
into new business relationships, but also having the 
possibility to obtain the rights contacts to send my 
clients to. The wide opportunities offered by TTN 
also gave me the possibility to enhance the image of 
my practice and get new clients in my country who 
whished to do business abroad and wanted a local 
tax consultant with an international profile. 

2.  What are some of your interests outside of TTN? 

When I was younger, I was very fond of sports: 
swimming, boat sailing, skiing, running. However  as 
the years go by, I approached the world of yoga which 
gives to me energy and brighter mood. I definitely 
discovered that yoga supports stress management, 
mental health, mindfulness, healthy eating, weight 
loss and quality sleep. I love reading books about 
different cultures and taking long walks as well. Now 
that my children are independent, my husband and 
me enjoy being with our two kittens and our dog.
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1.  Can you tell us about your practice and how you came to 
join TTN? 

I am a partner of Studio Pagani since 1988. The firm is a 
group of certified accountants members of the Association of 
Certified Accountants based in Milan (Italy). The 
consultancy activity I can offer to my clients covers all 
aspects of accounting, financial statements, tax, corporate 
and labor law connected with every business initiative. Our 
wide range of services follows a company during its entire 
life cycle, from its incorporation to its liquidation. Our 
partners have a complete and proven corporate culture and 
thorough knowledge and experience that make us able to 
face all the subjects relating to the business of a company, 
both in theory and in practice. 
  
I can offer consultancy and support in the negotiation, 
drafting and execution of contracts, settlements, deeds, 
private agreements and draft texts for company acquisition, 
sale or lease and purchase or sale of shares, quotas and 
equity securities. 



3.  What is one area of law in your jurisdiction we should all 
keep an eye on going forward? 

I think it could be interesting to focus on a topic which has 
been recently changed. Italy’s Budget law of 2022 (Law of 30 
December 2021, No. 34, published in the Official Journal of 31 
December 2021) has amended the patent box tax regime 
which was revolutionised in October 2021; taxpayers can 
still opt for the old regime for 2020, 110% of costs incurred for 
developing intangibles are tax-deductible, patent box 
benefits as well as tax credit for research and development 
can be applied to the same costs, but trademarks and know-
how are no longer eligible for patent box deductions. 

This new tax deduction regime for costs incurred for 
research and development of immaterial assets has replaced 
the patent box rules introduced in 2015 and it entered into 
force on 22 October 2021. 

All taxpayers earning business income can opt for the new 
Italian patent box; the option for this regime has a 5-year 
duration, is irrevocable and renewable. The new regime is 
available also to foreign businesses with a stable 
organisation in Italy, providing that they reside in states 
with which there are agreements in place to avoid double 
taxation and with which a real exchange of information is 
taking place. The option is also valid for IRES and IRAP 
purposes. 

The new Italian patent box applies to costs incurred directly 
or indirectly, as part of the activities of the enterprise, for 
research and development of copyright-protected software, 
industrial patents, designs and industrial models. 

The Budget law has cancelled the rule against cumulating 
the tax benefits of both the new patent box and the tax credit 
for research and development activities introduced by 
Italian Law 160/2019, making both tax benefits applicable to 
the same costs. 

4. What are your thoughts on the potential 
implementation of OECD Pillar One and Pillar Two? 

While in Italy we wonder about mere (disappointing) 
reorganization of the tax system, the international 
community tries to set up the "tax revolution", shifting 
taxation towards the countries where revenues have 
been generated. OECD and the European Union 
acknowledge that the digitalization of the economy is 
no more linked to the territory and that international 
taxation must adapt to the evidence that the digital 
economy is the whole economy. 

The reform architecture is based on the so-called 
"Pillar 1 and 2" and summarized in the agreement 
dated October 8, 2021 signed by 137 countries that has 
already arranged a document in public consultation on 
the OECD website until February 18 on Pillar 1, 
guidelines on Pillar 2 by the same organization (last 
December 20) and a proposal for a directive of the 
European Commission on Pillar 2 (December 22).

The timeframe is ambitious, because the proposal is to 
implement the reform by 2023, the year in which local 
digital taxes will have to be abandoned, as they are not 
suitable to guarantee that multinationals pay, in a 
"congruous and pro-rata" way, taxes in the countries 
where they earn revenues. Looking at Italy, the tax on 
digital services (with revenues of just over 200 million) 
raises issues of illegality with respect to the Treaties 
and the Constitution, and the provision of a tax credit 
after the implementation of Pillar 1 is problematic, so 
as to recommend a more sudden step backwards by 
the national legislature. 

Pillar 1, with a unified approach based on Amounts A 
and B intended for groups with more than 20 billion in 
turnover, aims to ensure that a state can tax non-
resident companies regardless of whether they have a 
physical connection to it. In fact, Amount A refers to 
significant digital presence. The companies concerned, 
with a profitability in excess of 10% of turnover, will 
have to reallocate 25% of the excess profit to the 
countries where revenues are generated. 

IFRS principles, transfer pricing rules and compliance 
will guide the process. Amount B is aimed at 
identifying a fixed remuneration for distribution and 
marketing activities. The extractive industries and the 
financial world are excluded. It will be necessary to 
manage double taxation with an ad hoc convention, 
"outside" the treaties, to balance the taxing powers of 
the individual States. 
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Austin - 27 May 2022 
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by Arturo G. Brook, Vice President of the TTN Executive Committee & Head of the Conference Committee 

 TTN was back in the USA for the first time since may 2019. We met in Austin, Texas for a very interesting 
conference with equal parts international tax and cryptocurrency taxation topics.  Austin is a booming city 
in every possible way. Business is expanding and it has become a hub for many tech companies. As such, it 
was the perfect location to talk about these topics. And since long time TTN member Michael Legamaro is 
now calling Austin home, it made the decision to have the Conference there very easy. Staying consistent 
with the slogan “Keep Austin Weird,” the Conference was held at a very cool brewery instead of in the 
traditional hotel meeting room. Although some in TTN were understandably skeptical about the venue, it 
turned out to be a great place and the Conference was a success with approximately 30 attendants 
consisting of a healthy mix of TTN members and guests. 

 Before getting into the meat of the conference, we have to spend some lines on the pre-conference cocktail 
graciously organized and hosted by Kelly Legamaro. I’m not sure that I will do it justice, but I can say 
without exaggeration that it was the most amazing conference cocktail I have ever attended. Kelly and 
Michael are incredible hosts and they opened up their house to us, showering every guest with food, drinks, 
live music, and love. One of many highlights of the evening was the fire dancers! 

 Now, on to the conference proper, on crypto taxation topics we had Robert Ladislaw from New York talking 
about opportunities in the USVI, John Graham and Erick Herkstrotter from Amsterdam discussing fungible 
and non-fungible tokens, Steven Hagen from Miami analyzing US tax issues of crypto currencies, Michael 
Legamaro  from Austin on tax deferred and tax exempt planning strategies in a crypto world, and Thierry 
Boitelle from Geneva decrypted some tax aspects of crypto. On the more traditional (non-crypto) 
international tax side we had Walter Keiniger discussing a very interesting Argentine Supreme Court 
decision dealing with treaty abuse, I gave an update on Mexican international tax matters, and John 
Graham talked about shell company regulations. 

 We also had two presentations that departed a bit from the tax topics. First, Thomas Cohn, who works with 
Paul McGloin in Cerity Partners, gave a detailed overview of the place of crypto assets in an investment 
portfolio. And Ruby Banipal chaired a discussion between Maika Isogawa from Webacy in the Bay Area 
and Andrew Rolle from the Bahamas helping us understand various aspects of crypto currencies, and other 
crypto assets, as well as issues with incorporating those assets to a traditional estate plan. I think all 
attendees ended that day feeling a little bit smarter. As always, the presentations are available for download 
at TTN’s website. (continued next page) 

Thierry Boitelle, Paul Mower, and 
Host Michael Legamaro 

Arturo Brook presenting at the conference Ruby Banipal and Maika Isogawa



Arturo Brook, John Graham and Robert Laidislaw

Walter Keiniger and Steven Hagen

Xavier Gutierrez, Erik Herkströter and Ricky Gutierrez
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John Graham and Erik Herkströter present at the 
conference

Steven Hagen presents on U.S. taxation

(Arturo Brook's review, continued) 

In closing, I want to thank all the attendees, speakers, and 
everyone that helped make this Conference happen. Very 
particularly I want to thank Paul McGloin and Cerity 
Partners for sponsoring the Conference. Huge thanks also 
to Michael for being the chair of this conference and all his 
work, to Ruby Banipal for all the help, and to Kelly for the 
wonderful cocktail. 

Looking forward to seeing you soon in our upcoming TTN 
Europe Conference and Annual General Meeting in Geneva, 
Switzerland. And keep an eye out for an announcement for 
the venue for the TTN Americas Conference 2023. 

Lastly, a personal appeal, if you are interested in assisting 
with the planning and coordination of our conferences in 
some capacity, please contact me to discuss a role on the 
Conference Planning Committee.

Austin - 27 May 2022 



Geneva offers the perfect destination for TTN's annual
European event.  Geneva, the “Capital of Peace”, enjoys a high 
level of expertise in several domains such as academic, 
medical, finance or innovation. The city is home to the 
headquarters of Europe’s United Nations, the World Health 
Organisation and the Red Cross, Geneva is known worldwide 
as being a global hub for diplomacy, health and banking. 

You can easily access Geneva’s airport with its 140 direct 
flights from all round the globe. Using its efficient public 
transport system, free of charge, you will reach the city centre 
in just 7 minutes. And discover that they speak perfect 
worldish here; with 190 nationalities living here, the city is 
genuinely international. You will definitely feel at ease, taking 
advantage of the beautiful natural environment, the local ‘art 
de vivre’ and the culture.  
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Upcoming Event: 

Tax Course: 22 Sept 2022 
Tax Conference & AGM: 23 Sept 2022 

                                                   Geneva


