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This is an issue of IAFEI Weekly Update for the week of May 26, 2025. 

Valued All IAFEI Board members, ExCom members & Advisory Committee members: 

My special thanks to Conchita (CLM) and Piergiorgio (PGV) for their contributions. 

Please feel free to circulate this Weekly Update within your organization. I am hoping that 

this Weekly Update may increase the value of IAFEI membership. If you have any suggestions, or 

recommendations, or would like to participate to provide articles, please do not hesitate to contact me.   

Thank you for your continuous support and I would love to hear from you. 

 

 

 

Tsutomu Mannari (TMA) 

Chairman of IAFEI                                                                                                     

 (Total 18 pages) 
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Upcoming Events 

 
Date Time Event 

T.B.N. T.B.N. GLOBAL CFO Round e-Table 

GEOPOLITICS AND LAW – Critical Issues for CFOs 

 

Speakers: 

 

Piergiorgio Valente, Chair Overall Technical Committee IAFEI 

Andrea Borroni, Prof. Comparative Law, Member of 3H 

Association 

Guido Perboli, Prof. of Decision Making and Artificial 

Intelligence, Member of 3H Association (to 

be confirmed) 

Fabio Zambardino, Prof. of Private Law and Integration 

Processes, Member of 3H Association 

et al. 

June 2025 T.B.N. GLOBAL CFO Round e-Table 

GLOBAL TAX CONTROVERSIES – Critical Issues for CFOs. 

 

Speakers (to be confirmed): 

Piergiorgio Valente, Chair Overall Technical Committee IAFEI 

Steef Huibregtse, Chief Executive Officer Transfer Pricing Associates BV 

Stella Raventos-Calvo, Tax Lawyer, Former Chair of Fiscal 

Committee at CFE Tax Advisers Europe 

Federico Baridon, Associate VAT Partner, Crowe Valente 

June 2025 T.B.N. Special Webinar & Presentation 

IAFEI Day 2025 in Chinese Taiwan: A Road Map 

 

Speakers: 

 

Jennifer Wang, Area President for Asia IAFEI 

David Chou 

July 2025 T.B.N. GLOBAL CFO Round e-Table 

INTERNATIONAL POLICY CHALLENGES – Critical Issues for 

CFOs.  

 

Speakers (to be confirmed): 

 

Piergiorgio Valente, Chair Overall Technical Committee 

IAFEI 

Aleksandar Ivanovski, Director of CFE Tax Advisers Europe 

Stella Raventos-Calvo, Tax Lawyer, Former President AEDAF 

Federico Baridon, Associate VAT Partner, Crowe Valente 

 

 
You are welcome to visit our official website www.iafei.org  

http://www.iafei.org/
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TABLE OF CONTENTS & SUMMARY 

◼ 01-01 IFRS Foundation* | Sustainability | May 21, 2025 

ISSB publishes Exposure Draft proposing targeted 
amendments to IFRS S2 Climate-related Disclosures to ease 
application for companies 
 
In response to market feedback, the International Sustainability Standards Board (ISSB) has 
published an Exposure Draft proposing targeted amendments to IFRS S2 Climate-related 
Disclosures that would provide reliefs to ease application of requirements related to the disclosure 
of greenhouse gas emissions. 
 
• A webcast that explains the proposed amendments is also available.  
• The Exposure Draft will be open for comment for 60 days with the comment period closing on 27 
June 2025. 
 

(↑Contributed by CLM) 

◼ 01-02 IFRS Foundation* | Sustainability | May 21, 2025 

IDB and IFRS Foundation promote adoption of IFRS 
Sustainability Disclosure Standards 
 
 • The Inter-American Development Bank (IDB), the IDB Invest bank and the IFRS Foundation 
(Foundation) have formalised a strategic partnership to promote the adoption and implementation 
of the IFRS Sustainability Disclosure Standards across Latin America and the Caribbean. 
 
• Through this collaboration, the IDB, IDB Invest and the Foundation will work with public and 
private stakeholders to build capacity, address local needs and promote regulatory alignment. 
 

(↑Contributed by CLM) 

◼ 01-03 IFRS Foundation* | Sustainability | May 21, 2025 

IFRS Foundation Conference, hosted in London from 23–24 
June, offers insights from industry leaders 
 
 • This year’s conference theme, ‘Knowledge in practice,’ comes to life through an agenda offering 
insights and practical takeaways on both accounting and sustainability topics. 
 
• Registration is open for attendance in person or online and some sponsorship opportunities are 
still available. FSA Credential holders and IFRS Sustainability Alliance members are entitled to a 15% 
discount. If you are eligible, contact the FSA team or Alliance team for a discount code. 
 

(↑Contributed by CLM) 

 
*) Products and services sold by the IFRS Foundation are provided subject to our terms and conditions. We hope you 

find the information in this email useful, but if you do not wish to receive this type of communication please click 

here to unsubscribe. 

IFRS, IAS, IASB, IFRIC, SIC and IFRS for SMEs are trade marks of the The International Financial Reporting Standards 

Foundation in the UK and in other countries. 

 

Please contact the Foundation for details of where these trade marks are registered. 

The International Financial Reporting Standards Foundation 

Columbus Building, 7 Westferry Circus, London, Canary Wharf E14 4HD, UK Unsubscribe from HubSpot 
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https://c2vmk04.eu1.hubspotlinks.com/Ctc/I0+113/c2vMK04/VVmnlG9fzhcrVKxbxx5XZyZwW178YCN5wR1JYN72QT-65nXHsW6N1X8z6lZ3pYN8WGkPY5HZTzW5BTsL15XnNfcW8pyjwX11jySMW1YYZKt3bmGNQW3YvcQj6-W7k6W2d9GXv45ZkKrW4RqhGS4wpM7dW9bT05N1t3-YPW1KSZbB3cngPSN3-6q3_wNLjSW5gn0V56CJk1vW6QVSW91gqnXPVh7JDm3bKsVvW5zM_rN8gKWd_W20N4DJ1lkh8GVL7DxR8lLNb7W1xS2M437G4f2VtKWtj1HPtfdW1dmQ3t94KnMRW4JKf106gyHNZW612pZS2BjdVQN8CBwQd16QKHW2ggH2s3NkxDYW3dDbxX4jRCRNW20Q-gp8h96GxW4ClQDW7r2qF7W4_wDsS6bGSjyW44hhwv4T_BWcW26_yt-7B5hynW8SCyfr3MP3l5W5yprXR2DHpG6W2v1NWw3G7X7-W34DL3m4MfhGQW14LLlR8lZsYPW1b4LwX5v0n5GW380rvF1xpXpLN2J0NS6YG5c3W8BKR13472ZHZf3Bk8Ws04
https://c2vmk04.eu1.hubspotlinks.com/Ctc/I0+113/c2vMK04/VVmnlG9fzhcrVKxbxx5XZyZwW178YCN5wR1JYN72QTZR5nXHsW69t95C6lZ3nCW7Hgn1D34T5bwW990q-g4SZS6-W83rCYb8jLt3-W5_-cZY5_QVkHW82z7nt6PYkxtW1SvGcN6jGwXDW8RH9Fp76qs8pW5spW8G9gmV_YW6Rpqy65CWF92W4FJM7T2kc1l0W25xYlf61nC-PN4qtzYfFydsmW4qfByk5vh31vN1MF-6TLfb8wW8K2hTC3PGnYdW4yhWG63RlCVgV4Zr8F34xnFGW5Pq8lJ5wCBM8W3hT2Yp5dd0YqW3kwmgH83B87sW347J7y5j-hVrW2CFhjT8VgR-LW8jPRrC8T7DkvN1r4Xc0P_yq9W7QNqQC8bqp3kW5Z4RGm4_snpjW3DSrrS3pGCshW2qlrHH3wh3yhW6TpjjV4MrXCxN5rX8C5LvjBHW6ds_1k1bsfZYW4DL8Hc8nh60YW62kQG14QHyzWW4qjtsd2q-JMfW3qctVK7szjdGW3DyTyy8xkjwrf52zFPd04
https://c2vmk04.eu1.hubspotlinks.com/Ctc/I0+113/c2vMK04/VVmnlG9fzhcrVKxbxx5XZyZwW178YCN5wR1JYN72QT_03qn9gW8wLKSR6lZ3nzW42kkHL2XklwYVSz6Th8RMCWGW6xXZ9r6Xcv6lV56Hvf167PqbW8JFLKb5jfDdnW4f6xmb2Bzj6gW4Df6mq4dMbVZW7vzGF463WNkzW6YMvyF6fZr4JW4pb4T87KBcfDW9lHJxv5s9jP3W98n0Rt5qL8z_W1mKgQZ3wjQHNVbpVN831nhjNVPD_jD4qrNG3W3TyBLr4KJNk6W6Wl8MY2z6_RcW8sfqsq5yLK5sW3Dz6Vg7FMyCCW6s0jKh1QM_tbW25sssK8lF4XrW9d3wVQ33g8ntW8SjvmZ5mfwDvW8Q3N7w6dyblZW2yLBx01-jmt-F4hP2x2L_snW1K4sMC3hRJd5W5VgJ-d89m8bBf84JxnC04
https://c2vmk04.eu1.hubspotlinks.com/Ctc/I0+113/c2vMK04/VVmnlG9fzhcrVKxbxx5XZyZwW178YCN5wR1JYN72QT_03qn9gW8wLKSR6lZ3nLW6kLhSv8pC1-5W9cm_N54rmq5XVKRmBY9gfwwVW7HQpcZ6pgPkCW7ctcdB4_JCp7W5gZ9f91X0c2QV65TXp8PF2lqW3VMMFY7PNCvLW1ZrV0W8KmZg2W1ncVt33YbwdZW8LRMLs6fn533W6Smryc7vsdsBN7N8lKTC3Tj-N24rHN35cZmvW1w39Br2SWNHDW8RlnPx1ZnKCjW7M_GTH7Jk90qW99M9Nz4ZSwD5W4-F5mc7kRbq6W8hHmRx9h5fPhN6J7QH79N8VXVwgLYx6RxWQgW7TjC2S5CWX4RW8ZMQnd2V-Sz6N1XschSdbvr-W7DQDYX56yk8dW64Brv82zc71xN69hz6_flKhkf6BqVtz04
mailto:hannah.burridge@informa.com
mailto:FSA_Credential@ifrs.org
mailto:sustainability_alliance@ifrs.org
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◼ 02-01 ecoDa ** | Newsletter | May 21, 2025 

The future of sustainability in business: Why success depends 
on integration - ecoDa & EY webinar (10 June l 11:00 am-12:00 pm) 

  
Organized by ecoDa, together with EY, the webinar will delve into the findings of the “EY Europe 
Long-Term Value and Corporate Governance Survey 2025". Gillian Lofts, Financial Services Global 
Sustainability Leader at EY, will present survey findings, showing that companies with integrated 
sustainability strategies achieve significantly better business outcomes.  
 
Join us on 10 June at 11am CET for an interactive exchange as we showcase the research survey 
highlights, followed by a discussion with a panel of experts and board directors. Andrew Hobbs, EY 
EMEIA Center for Board Matters Leader and EMEIA Public Policy Leader, will moderate a thought-
provoking discussion with: 
 
- Fiona Watson, Vice President of Corporate Performance & Accountability at WBCSD 
- Sandra Gobert, ecoDa board member and executive director at Guberna. 

 

Register Now >>> 

 (↑Contributed by CLM) 

◼ 02-02 ecoDa ** | Newsletter | May 21, 2025 

Shareholders's Rights Directive - ecoDa Position Paper 
  

The European Commission has signaled a possible revision of the Shareholders Rights Directive in 
its recent Savings and Investments Union communication. In response, ecoDa has shared its 
preliminary observations in anticipation of the possible changes: 
 
• Most small shareholders express their views by trading shares rather than attending meetings. 
 
• “Say on pay” votes at AGMs offer limited value; transparency through clear reports is more 
effective. A formal vote should occur only if a significant minority of shareholders requests it. 
 
• Definitions of related-party transactions should match those in EU market abuse regulations 
 
• Companies should have the option to hold fully remote general meetings. 
 
• ecoDa supports stronger regulation of proxy advisors and calls for justification of their 
recommendations to companies. 
 
• Cross-border shareholder identification is challenging and may require EU-level regulation based 
on a cost-benefit analysis. 
 

 

Read the Full Position Paper >>> 

 (↑Contributed by CLM) 

 
 
 
 
 
 
 
 
 
 
 
 
 

https://ecoda.us13.list-manage.com/track/click?u=d792cefa24157f7384bbfa8e6&id=f527081952&e=952ab98abc
https://ecoda.us13.list-manage.com/track/click?u=d792cefa24157f7384bbfa8e6&id=1cdd5c9b1f&e=952ab98abc
https://ecoda.us13.list-manage.com/track/click?u=d792cefa24157f7384bbfa8e6&id=f5bccd0213&e=952ab98abc
https://ecoda.us13.list-manage.com/track/click?u=d792cefa24157f7384bbfa8e6&id=4556209a3d&e=952ab98abc
https://ecoda.us13.list-manage.com/track/click?u=d792cefa24157f7384bbfa8e6&id=1e0ffb2b5f&e=952ab98abc
https://ecoda.us13.list-manage.com/track/click?u=d792cefa24157f7384bbfa8e6&id=8822a32eff&e=952ab98abc
https://ecoda.us13.list-manage.com/track/click?u=d792cefa24157f7384bbfa8e6&id=775089e71a&e=952ab98abc
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◼ 02-03 ecoDa ** | Newsletter | May 21, 2025 

Omnibus Regulation - ecoDa Opinion 
  

While the Omnibus regulation on CSRD, CS3D, and taxonomy is under discussion at the European 
Parliament and the Council, ecoDa is putting forward the following recommendations to ensure a 
simplified sustainability reporting: 
 
- Include all Public Interest Entities (PIEs) in the CSRD scope, considering employees, turnover, and 
total assets. 
 
- Ensure companies reporting voluntarily follow the same standards to prevent greenwashing and 
unfair competition. 
 
- Postpone mandatory auditor assurance on ESRS disclosures. 
 
- Adopt mandatory sector-specific lists of key sustainability topics that must be reported, alongside 
topics likely not relevant. 
 
- Focus stakeholder engagement on those materially affected by business operations or who 
present risks or opportunities. 
 
- Apply a proportionate approach to stakeholder engagement, similar to IFRS's 'de minimis' 
concept. 
 
- Use objectifiable information to identify material business partners with an impact. 
- Require companies to conduct periodic assessments of their due Diligence policy every three 
years. 
 
- Exclude transition plans from CS3D, focusing penalties on failures in due diligence instead. 
 
These steps will help build a more transparent, fair, and effective sustainability reporting framework 
across Europe. 
 

 

(↑Contributed by CLM) 

**) Copyright © 2018 ecoDa asbl. All rights reserved  

 

Our mailing address is: Contact@ecoDa.eu 

◼ 03 CFE tax advisers europe |  
CFE Connect April 2025 

 
CFE Connect provides our readers with monthly updates on European and international tax policy 
developments, CFE’s technical work and engagement with key stakeholders. Read on to stay 
informed about CFE’s latest activities & events! ( … … ) 

 

Read the Newsletter in Browser >>> 

 (↑Contributed by PGV) 

 
 
 
 
 
 
 
 
 
 

https://ecoda.us13.list-manage.com/track/click?u=d792cefa24157f7384bbfa8e6&id=724c5bc9f2&e=952ab98abc
mailto:Contact@ecoDa.eu
https://mailchi.mp/taxadviserseurope.org/cfe-connect-april-2025?e=04b2b2cbd0
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◼ 04 CFE tax advisers europe | CFE's Tax Top 5 | April 22, 2025 

 
• OECD Signals Continued US Involvement in Global Tax Deal 

• Tariffs, Tech & Tough Talk: EU Navigates the 90-day Truce with the US 

• EU Commission Consults on Capital Markets Integration 

• EU Parliament FISC Hearing on the Role of Tax in Supporting the Green 

Transition 

• Minutes of the 39th VAT Expert Group Meeting Published 
  

Read the Newsletter >>> 

 (↑Contributed by PGV) 

◼ 05 CFE tax advisers europe | CFE's Tax Top 5 | May 5, 2025 

 
• ECOFIN: EU Finance Ministers to Discuss Tax Challenges of Capital Market 

Integration & VAT Rules for Distance and Imported Goods 

• OECD G20 Report on Inclusive Forum on Carbon Mitigation Approaches 

• FISC Hearings to Examine Future of EU Anti-Avoidance Rules & 

Implementation of OECD Tax Framework 

• EU Prepares Dual-Track Strategy in Transatlantic Trade Tension 

• CJEU Ruling Clarifies Conditions for Selective Advantage in State Aid & Tax 

Exemptions 
  

Read the Newsletter >>> 

 (↑Contributed by PGV) 

◼ 06 EESC European Economic and Social Committee | Opinion | April 29-30, 2025 

Opinion on "Investments and reforms for competitiveness and 
a Capital Markets Union" 
 
At its 596th plenary session, held on 29 and 30 April 2025, the European Economic and Social 
Committee (EESC) adopted an opinion on "Investments and reforms for competitiveness and a 
Capital Markets Union". ( … … ) 

 

Read the Opinion in Browser >>> 
 

(↑Contributed by PGV) 

◼ 07 IFRS Foundation *** | News Alert | May 20, 2025 

Watch our IFRS 18 Accounting Taxonomy webcast series 
 
Explore our two-part webcast series explaining the main changes to the IFRS Accounting Taxonomy 
following the introduction of IFRS 18 Presentation and Disclosure in Financial Statements. 
 

View in Browser >>> 
 

(↑Contributed by CLM) 

 

*** ) IFRS, IAS, IFRS Foundation, IASB, ISSB, IFRIC and SIC are trade marks of the The International Financial Reporting 

Standards Foundation in the UK and in other countries. Please contact the Foundation for details of where these trade 

marks are registered. © IFRS Foundation 2025. 

The International Financial Reporting Standards Foundation 

Columbus Building, 7 Westferry Circus, London, Canary Wharf E14 4HD, UK 

https://053679c784194289b7b3d6b3c77bd07e.marketingusercontent.com/m/view/I3hdLFYYhefJ4M40KtI2j5QBxgdINV8cdO1Jexdp8QYx#msdynttrid=Qy-bCVSuEvjkZuFje7GKfDH12zZWzCWeKgI_uQ9bhE8
https://www.ifrs.org/projects/completed-projects/2025/ifrs-accounting-taxonomy-update-primary-financial-statements/ifrs-18-taxonomy-webcast-series/?utm_medium=email&_hsenc=p2ANqtz-_yXxNf9O9iRAlfPk8tLK8hqaun2rukMWHjcVWIW7GyCE2koOGr5by3vsr_22qXlHYMpXPpKW2W3z8NmX6HMDRtOut1eg&_hsmi=109870564&utm_content=109870564&utm_source=hs_email
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◼ 08 World Bank | Blog | May 19, 2025 

The high price of cheap fuel: What new global data reveals 
about liquid fuel subsidies 
by Elcin Akcura Francis Cuadros Bloch 
 
The energy crisis of 2022 was triggered by overlapping shocks. Russia's invasion of Ukraine 
disrupted a major source of global oil and gas. At the same time, fuel demand surged as economies 
reopened after the COVID-19 pandemic. Supply chains, already under strain, could not adjust fast 
enough. As a result, liquid fuel prices hit levels not seen in more than a decade. Governments 
intervened, quickly and often. ( … … ) 
 

Read the Blog Post >>> 
 

(↑Contributed by CLM) 

◼ 09 S&P Global Ratings | Event Information | May 30, 2025 

Multilateral Lending Institutions Sector Updates 
 
Please join S&P Global Ratings’ leading analysts from the Multilateral Institutions and 
Supranationals team for a live interactive webinar on Friday, May 30, 2025, at 9:00 am EDT (2:00 pm 
BST). ( … … ) 

 

Read More and Register >>> 
 

(↑Contributed by CLM) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://blogs.worldbank.org/en/opendata/the-high-price-of-cheap-fuel--what-new-global-data-reveals-about?CID=WBW_AL_BlogNotification_EN_EXT
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BRUSSELS | 22 APRIL 2025 

 

OECD Signals Continued US Involvement in Global Tax Deal  

The United States remains engaged in negotiations on the global tax agreement, 

despite President Trump’s earlier denunciation in his January memorandum dismissing 

the deal’s relevance to US policy, according to OECD Secretary-General Mathias 

Cormann. Speaking at the Delphi Economic Forum, Mr Cormann confirmed ongoing 

discussions with US officials on technical implementation, suggesting potential US 

involvement in advancing the long-delayed international tax reforms targeting major 

tech companies and multinationals. The OECD stressed the need for US support on 

Pillar One, which ensures large corporations pay taxes where they operate, warning 

that failure could trigger unilateral digital taxes and threaten global trade. 

 

The second pillar — a 15% global minimum corporate tax — has been adopted by over 

40 countries and can advance without US approval, though Washington’s technical 

concerns remain unresolved. EU officials have agreed to resume dialogue with the US 

on the second pillar, but experts remain sceptical about full US endorsement due to 

challenges aligning the deal with American interests. 

 

Mr Cormann highlighted the urgency of international cooperation to prevent double 

taxation and tax base erosion, warning that rising tariffs, protectionism, and 

geopolitical tensions could undermine global growth, calling multilateral collaboration 

essential in this pivotal period for economic governance. 

 

 

Tariffs, Tech & Tough Talk: EU Navigates the 90-day Truce 
with the US 

EU Trade Commissioner Maroš Šefčovič met with senior U.S. trade officials last week in 

Washington in an effort to ease escalating transatlantic trade tensions. Following the 

discussions, Šefčovič underscored the need for reciprocal engagement, stating that 

while the EU has demonstrated flexibility and paused its retaliatory measures, it is now 

essential for the United States to clearly define its position.  

 

European Commission President Ursula von der Leyen also commented on the 

evolving geopolitical landscape, noting that the uncertainty caused by President 

Donald Trump’s tariff policies has led to a surge in global interest in deepening trade 

relations with the European Union. She remarked that numerous heads of state and 

https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=daffca898d&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=211cb6d10d&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=4183bbbc39&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=80b44e97c8&e=04b2b2cbd0
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government have reached out to explore closer cooperation, viewing the EU as a stable 

and reliable partner amidst growing protectionism. Von der Leyen stressed that Europe 

is now wide awake to its potential role in shaping a new global order, seizing the 

opportunity to strengthen its position in international trade. 

 

In parallel, Italian Prime Minister Giorgia Meloni travelled to Washington to meet with 

President Trump, advocating for the EU’s “zero-for-zero” tariff proposal on industrial 

goods to advance European interests. Speaking after the meeting Trump said, “Of 

course there will be a trade deal. They want to make one very much, and we are going 

to make a trade deal, I fully expect it, but it will be a fair deal.” 

 

These developments follow the European Commission’s approval on 9 April 2025 of an 

initial package of countermeasures in response to the U.S. tariff regime, particularly 

aimed at protecting the steel, automotive, and pharmaceutical sectors. However, after 

President Trump announced a 90-day suspension on the implementation of new global 

tariffs, the EU reciprocated by pausing its planned retaliatory measures for the same 

period to allow space for negotiations. Despite this temporary pause, EU officials have 

reiterated their readiness to act decisively should talks fail to produce a fair outcome. 

 

President von der Leyen has made it clear that if negotiations do not lead to a 

balanced agreement, the EU is prepared to escalate its response with targeted 

countermeasures, including targeting digital advertising revenues. EU leaders continue 

to warn of the broader economic risks posed by protectionist policies, including supply 

chain disruptions, heightened global uncertainty, and increased inflationary pressures 

that could disproportionately affect vulnerable populations worldwide. 

 

 

EU Commission Consults on Capital Markets Integration 

The European Commission has launched a targeted consultation aimed at advancing 

the integration and modernisation of EU capital markets, under the framework of the 

Savings and Investments Union strategy. This initiative seeks to remove cross-border 

barriers that continue to hinder efficient trading, post-trading, asset management and 

fund distribution within the Single Market. 

 

Among the areas identified as key impediments to market integration are tax-related 

obstacles, particularly those contributing to legal and regulatory fragmentation. The 

consultation calls for feedback on the extent to which domestic tax systems act as 

barriers to cross-border capital flows, both in terms of direct and indirect taxation. 

Respondents are encouraged to identify instances where divergent or complex national 

tax rules—such as withholding tax procedures or tax treatment of financial 

instruments—hamper the consolidation of infrastructure or discourage the scaling-up 

of investment funds across borders. Particular attention is being given to tax-related 

“gold-plating” at the national level, where Member States exceed minimum EU 

requirements, thereby creating issues for those operating cross-border. 

 

In the asset management context, the consultation touches upon the potential role of 

tax policy in shaping the market landscape. This includes exploring whether existing tax 

regimes support or constrain efforts to consolidate fund structures and promote more 

efficient fund passporting across the EU. 

https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=88133f3f7b&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=e51b8c1e88&e=04b2b2cbd0
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The consultation further links tax considerations to supervisory convergence. It notes 

that divergent supervisory and fiscal practices can increase costs and regulatory 

burdens for financial service providers, thereby reducing the incentive to operate 

across borders. Legislative proposals to enhance supervisory convergence and 

potentially reallocate certain supervisory tasks to the EU level are expected later in 

2025. 

 

The consultation runs until 10 June 2025 and the consultation questionnaire can be 

accessed here. 

 

 

EU Parliament FISC Hearing on the Role of Tax in 
Supporting the Green Transition 

On 24 April 2025, the FISC Subcommittee will convene a public hearing titled “The Role 

of Tax in Aligning the Green Transition and Competitiveness”, focusing on how tax 

policy can contribute to sustainability goals while maintaining economic 

competitiveness. 

 

The hearing aims to explore the use of tax incentives to promote cleaner energy 

solutions, particularly within the aviation and maritime transport sectors. A key element 

of the discussion will be the recommendations outlined in the Draghi report, which 

addresses fiscal strategies to drive the green transition. Experts will examine how 

targeted tax measures can encourage sustainable practices without undermining 

industrial competitiveness. 

 

Participants will include policy specialists from the transport, logistics, and industrial 

sectors, alongside representatives from academia and the OECD. Speakers such as Mr 

Kurt Van Dender from the OECD, Ms Angela Köppl of WIFO, Ms Mitra Qurban from 

DHL Group, and Mr Lúcio Vinhas de Souza of Business Europe will share their insights. 

The programme will feature expert presentations followed by an interactive discussion 

with FISC Members. 

 

Following the public hearing, FISC will then hold its first discussion on a new own-

initiative draft report entitled “The Role of Simple Tax Rules and Tax Fragmentation in 

European Competitiveness.” The report, prepared by Rapporteur MEP Michalis 

Hadjipantela, outlines a range of policy considerations aimed at simplifying the EU tax 

framework, with a particular focus on reducing compliance burdens for small and 

medium-sized enterprises (SMEs). 

 

 

Minutes of the 39th VAT Expert Group Meeting Published 

The minutes from the 39th meeting of the VAT Expert Group (VEG), held on 26 March 

2025, have been published, outlining key discussions held at the most recent meeting 

of the Expert Group. 

 

Discussions focused on the future of EU VAT policy and the implementation of the VAT 

in the Digital Age (ViDA) package. A central topic was the presentation of the inception 

https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=d33c863bf7&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=4db5a2a892&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=24ed0629af&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=24ed0629af&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=1e6dafd050&e=04b2b2cbd0
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report for the study “Challenges of VAT beyond ViDA,” aimed at delivering data-driven 

recommendations on VAT simplification, digitalisation, and environmental 

considerations. VEG members welcomed the study and highlighted the need for a 

flexible VAT system capable of adapting to evolving market dynamics. 

 

The EU Commission also provided updates on ViDA implementation, particularly in 

relation to Digital Reporting Requirements and electronic invoicing. They reported that 

preparations are underway for stakeholder workshops and guidance to ensure 

consistent interpretation across Member States, with a revised European e-invoicing 

standard expected by September 2025. 

 

Further discussions addressed follow-up actions on VAT rules for the platform 

economy, Single VAT Registration, and measures to enhance the security of IOSS VAT 

number verification. Collaborative timelines were outlined, with consultations and pilot 

projects scheduled through 2026. Members emphasised the practical challenges in 

platform-related VAT compliance and called for clear guidance to support businesses. 

An update was also provided on the implementation of the new SME VAT scheme, 

noting delays in some Member States despite operational support tools. 

 

The next VEG meeting is planned to take place online on 27 June 2025. 

 

The selection of the remitted material has been prepared by: 

Aleksandar Ivanovski & Brodie McIntosh 

   

 (Reposted from: CFE tax advisers europe, April 22, 2025) 
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BRUSSELS | 5 MAY 2025 

 

ECOFIN: EU Finance Ministers to Discuss Tax Challenges of 
Capital Market Integration & VAT Rules for Distance and 
Imported Goods 

At the ECOFIN meeting of EU Finance Ministers scheduled for 13 May 2025 in Brussels, 

the European Commission will present actions being taken to accelerate financial 

integration and increase EU competitiveness, in particular concerning the Savings and 

Investments Union. This initiative forms part of a broader strategy to deepen and 

modernise EU capital markets, aiming to foster a truly integrated Single Market for 

savings and investment. 

 

A key element under discussion is cross-border barriers—particularly tax-related 

obstacles—that impede efficient trading, post-trading, and fund distribution. As part of 

this effort, the Commission has launched a targeted consultation that invites feedback 

on how domestic tax systems contribute to legal and regulatory fragmentation. 

Stakeholders are being asked to highlight instances where inconsistent national tax 

rules—such as complex withholding tax procedures or varying tax treatment of 

financial instruments—undermine the scalability of investment products and the 

consolidation of financial infrastructure. 

 

The initiative also examines the role of tax policy in shaping the asset management 

landscape across Europe. This includes evaluating how national tax regimes may affect 

fund passporting and the consolidation of fund structures. Additionally, the 

consultation raises concerns over “gold-plating” of EU rules, where national 

implementation exceeds the baseline EU requirements, further complicating cross-

border operations. 

 

Importantly, the Commission is also drawing links between tax complexity and 

supervisory divergence, noting that inconsistent regulatory and fiscal frameworks can 

increase operational costs and deter firms from operating across borders. The 

consultation, which runs until 10 June 2025, is expected to inform upcoming legislative 

proposals later this year aimed at enhancing supervisory convergence and potentially 

reallocating some supervisory responsibilities to the EU level. 

 

https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=ee39c6f831&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=a9b3c9a825&e=04b2b2cbd0


 

13 
 

Year 2025, Issue 20 IAFEI Weekly Update  | 

Another key tax-related item on the ECOFIN agenda is the proposed Directive 

concerning Value Added Tax (VAT) rules for distance sales of imported goods. The 

Finance Ministers will seek to reach a general approach on this legislative proposal, 

which aims to update and streamline the VAT framework for e-commerce, particularly 

in relation to goods imported into the EU, with a view to improving VAT collection and 

closing existing loopholes in cross-border transactions. 

 

 

OECD G20 Report on Inclusive Forum on Carbon Mitigation 
Approaches 

The OECD Secretary-General’s report to the G20 Finance Ministers and Central Bank 

Governors, sets out the most recent work of the Inclusive Forum on Carbon Mitigation 

Approaches. The Forum aims to build a common understanding of carbon mitigation 

strategies while minimising negative cross-border effects such as carbon leakage and 

trade distortions.  

 

A key tax-related development is the Forum's focus on carbon intensity metrics and 

the interoperability of emissions reporting systems. The Forum is working to address 

the proliferation of differing standards for calculating and reporting carbon 

emissions—a major concern for multinational companies navigating multiple tax 

jurisdictions, as highlighted in discussions at a FISC hearing last week by the experts in 

attendance. Efforts to support harmonised metrics will help reduce compliance costs 

and support low-carbon innovation. These developments follow the release of a major 

OECD report in late 2024, which identified critical challenges such as inconsistent 

methodologies, lack of data granularity, and disproportionate burdens on small and 

developing-economy businesses. 

 

Of particular relevance is the IFCMA’s development of a Climate Policy Database, 

scheduled for release by the end of 2025. This database will systematically catalogue 

country-level climate-related policy instruments, including taxes, subsidies, emissions 

trading schemes, and regulatory standards. Importantly, the initiative also includes 

methodologies to quantify the share of emissions covered by each policy, offering 

crucial insights into the effectiveness and coverage of national carbon pricing regimes. 

This will become a valuable tool for policymakers and advisers seeking to benchmark 

climate tax policies globally. 

 

Lastly, the Forum’s work on assessing the actual emissions impact of mitigation 

policies—via linked modelling and empirical reviews—is directly aligned with the 

growing need for evidence-based climate taxation. Early pilot studies indicate that 

most policies do reduce emissions, but effectiveness varies by design and national 

context. The forthcoming release of a literature review covering nearly 200 studies will 

further support the IFCMA’s commitment to data-driven policy evaluation.  

https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=85b38aeaa3&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=dc36c93a58&e=04b2b2cbd0
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FISC Hearings to Examine Future of EU Anti-Avoidance 
Rules & Implementation of OECD Tax Framework 

On 15 May 2025, the FISC Subcommittee will convene two consecutive public hearings 

focused on the evolving landscape of international and EU tax policy. The hearings will 

examine how the European Union can strengthen its framework against tax avoidance 

while aligning with global developments, particularly in light of transatlantic relations 

and the implementation of the OECD/G20 Two-Pillar Solution. 

 

The first hearing, titled “The Future of EU Anti-Avoidance Tax Rules, Including 

Simplification,” will explore the effectiveness of current EU-level anti-avoidance 

measures and assess the potential for simplification and harmonisation. The session 

will address whether existing directives adequately tackle aggressive tax planning and 

how EU rules interact with national systems. The role of transparency and the need for 

future legislative action will also be discussed. Expert speakers will include: Mr 

Francesco De Lillo from the International Bureau of Fiscal Documentation (IBFD); Ms 

Saara Hietanen of Finnwatch; Dr Borbála Kolozsi of Eötvös Loránd University; and, Mr 

Bob Michel from the Tax Justice Network. Their interventions will be followed by an 

exchange with FISC Members. 

 

The second hearing, “The Implementation of the 2 Pillar Framework in View of 

International Developments and the EU-US Relations,” will focus on the EU’s efforts to 

implement the OECD/G20 Two-Pillar global tax agreement. Particular attention will be 

given to the status of Pillar One and Pillar Two, and how these measures impact EU-US 

cooperation, investment flows, and broader multilateral negotiations. The panel will 

consider how the EU can effectively transpose these international standards while 

maintaining a level playing field. Speakers will include: Ms Manal Corwin, Director of 

the OECD Centre for Tax Policy and Administration; Prof. Petr Janský of Charles 

University; and, Prof. Dr. Nadine Riedel from the University of Münster. An interactive 

discussion with Members of the FISC Subcommittee will follow the presentations. 

 

 

EU Prepares Dual-Track Strategy in Transatlantic Trade 
Tension 

The European Commission has outlined a dual-track strategy to address trade tensions 

with the United States under President Donald Trump. This approach combines 

potential concessions with the threat of retaliatory tariffs, aiming to secure a fair trade 

agreement while preparing for possible escalation. 

 

The EU is reportedly exploring ways to strengthen trade ties by easing regulatory 

barriers and increasing cooperation in the energy sector. Among the most notable 

offers under discussion are reductions in tariffs on US-made cars and proposals for a 

broader industrial agreement aimed at eliminating duties on a range of non-

agricultural goods. These efforts are designed to demonstrate goodwill and avoid 

https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=9df63742ba&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=1bd09c6d9f&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=1bd09c6d9f&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=6ff6170fee&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=6ff6170fee&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=0e590b8ebd&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=077a1d3f74&e=04b2b2cbd0
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further deterioration of the transatlantic trade relationship. 

 

However, the Commission is also making contingency plans in case diplomatic efforts 

fail. A fresh list of American products that could face EU tariffs has been drawn up and 

would be activated swiftly if necessary. This would revive elements of previous 

retaliation frameworks that were suspended during a temporary easing of tensions, 

sending a strong signal that the EU will not remain passive if targeted by unilateral US 

trade measures. 

 

The countermeasures are specifically designed to defend vital European industries, 

including steel, automotive, pharmaceuticals, and digital services. European 

Commission President Ursula von der Leyen has warned that, should talks fail to yield a 

fair agreement, the EU is ready to unleash what she described as “EU trade bazooka” 

measures — including potential levies on digital advertising revenues, which could 

significantly impact large US tech firms. European leaders have also reiterated the 

broader economic risks of protectionism, including potential supply chain disruptions, 

inflationary pressures, and a disproportionate impact on vulnerable global populations. 

 

 

CJEU Ruling Clarifies Conditions for Selective Advantage in 
State Aid & Tax Exemptions 

The Court of Justice of the European Union (CJEU) has handed down a Grand Chamber 

ruling in Case C-453/23, Prezydent Miasta Mielca, providing clarification on the criteria 

for assessing the selectivity of tax exemptions under EU State aid rules. 

 

The case concerned a Polish tax exemption for land, buildings and structures forming 

part of railway infrastructure. The Court ruled that a measure of general and abstract 

application, such as a broadly available tax exemption, is not considered selective 

under Article 107(1) TFEU if it applies equally to all undertakings. However, the Court 

reiterated that such a measure could still be regarded as selective if it benefits only a 

specific and consistent category of undertakings defined by their nature or activities, or 

if it forms part of a system that is configured according to manifestly discriminatory 

parameters. 

 

In this instance, the CJEU found that the Polish tax exemption did not appear to confer 

a selective advantage, as it applied based on neutral criteria to various taxpayers, 

including undertakings of different sizes and sectors, as well as non-economic entities. 

The measure also served both budgetary and environmental objectives. Nonetheless, 

the final determination of whether the exemption constitutes State aid is left to the 

national court. 

 

In its reasoning, the Court linked the selectivity assessment to the principle of non-

discrimination, confirming that deviations from a general tax regime must not result in 

unjustified advantages for certain undertakings. The judgment draws on established 

case-law, including the Gibraltar and Apple decisions, and emphasises the importance 

https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=4989ebe230&e=04b2b2cbd0
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of ensuring that tax measures respect the internal logic and structure of the national 

tax system. 

 

This judgment reinforces the importance of the non-discrimination principle in 

assessing the selectivity of tax measures under EU State aid rules. It also provides 

further guidance on how general tax exemptions should be evaluated, emphasising 

that such measures must not result in unjustified advantages for certain undertakings.  

 

The European Commission acknowledged the judgment and stated it would carefully 

assess its implications. 

 

The selection of the remitted material has been prepared by: 

Dr. Aleksandar Ivanovski & Brodie McIntosh 

    

 

 

(Reposted from: CFE tax advisers europe, May 5, 2025) 
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Multilateral Lending Institutions Sector Updates 
 

 
 

Please join S&P Global Ratings’ leading analysts from the 

Multilateral Institutions and Supranationals team for a live 

interactive webinar on Friday, May 30, 2025, at 9:00 am EDT 

(2:00 pm BST). 

 

Key discussion points: 

• Sector performance 

• Emergent credit risks 

• Balance sheet developments 

 

Register for the complimentary webinar > 

 

Speakers: 

Alexander Ekbom, Managing Director - Sector Lead 

Multilateral Lending Institutions and Supranationals 

Alexis Smith-Juvelis, Director - Multilateral Lending 

Institutions and Supranationals 

 

Moderator: 

Joydeep Mukherji, Managing Director - Sovereign Ratings 

 

We invite you to submit your questions in advance on the 

registration page. We will do our best to answer as many as 

possible.  

 

Kind regards, 

S&P Global Ratings 

 

Please contact the Event Marketing team if you have any 

questions.  
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2:00 pm BST 

3:00 pm CET 
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we'll send you the recording 
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or tablet. 
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