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This is an issue of IAFEI Weekly Update for the week of September 8, 2025. 

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

Firstly, I would like to briefly report on the discussion held during the Executive Committee (ExCom) 

meeting on Thursday, September 4th. A major focus of the meeting was the upcoming IAFEI Day in 

Taipei. 

 

We agreed on the following key points: 

 

1. The 4th ExCom Meeting and the Annual Board Meeting will be held separately from IAFEI Day, 

and are scheduled for some time in November. 

2. The registration fee for IAFEI Day is USD 100 per attendee, which includes both the Gala Dinner 

on Friday and the cruise event on Saturday. 

3. Invitations have been sent to all member organizations. Your organization should have already 

received one. 

 

I strongly encourage you and your organization to participate in this meaningful and memorable event. 

Your presence will contribute greatly to its success. 

My heartfelt thanks go to Conchita (CLM), Piergiorgio (PGV), and Nobu (NTA) for their continued support 

and for consistently contributing articles to the editorial team. 

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 15 pages) 
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Upcoming Events 

 
Date Time Event 

September 29 

(Monday), 2025 

9 AM Germany, Italy 

2 PM Vietnam 

3 PM China, 

Chinese Taiwan, 

Philippines 

4 PM Japan 

IAFEI International Tax e-Roundtable / Webinar 

organized by IAFEI OTC / TWG & IAFEI Asia 

 

Subjects & Speakers: TBA 

October 17 

(Friday), 2025 

 IAFEI Day in Taipei (Real Event) 

November 2025 
/Date to be fixed yet/ 

9 AM Germany, Italy 

2 PM Vietnam 

3 PM China, 

Chinese Taiwan, 

Philippines 

4 PM Japan 

4th Quarter ExCom Meeting 

& Annual Board Meeting 

 

 

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

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

◼ 01 IFE International Finance Corporation | Story | August 4, 2025 

Accelerate Her – Investing in the Future of Women 
Technopreneurs in Sri Lanka 
 
In Sri Lanka, the Information, Communication and Technology (ICT)  industry is the country's fourth 

largest export earner. 

 

Women entrepreneurs are facing challenges in the sector with hesitancy around access to finance 

and a lack of access to knowledgeable and experienced workforces. 

 

IFC's partnership with SLASSCOM aims to address these issues and power up the nascent women 

technopreneur space in Sri Lanka. ( … … ) 

 

Read the Article in Browser >>> 

(↑Contributed by CLM) 

◼ 02 CFE tax advisers europe | Key Tax News of The Week | August 18, 2025 

CFE’s Tax top 5 
 
• Summary of Second Session of UN Global Tax Framework Negotiations  

• (EU Commission Begins Evaluation of Foreign Subsidies Regulation 

• Register Now: 2025 CFE Tax Symposium in Ghent on 18 September 2025  

• Upcoming FISC Activities: Transatlantic Tax Issues & Cyprus Mission on OECD Reform  

• Irish Tax Institute & Harvard Centre for International Development Global Tax Policy 

Conference: 23 & 24 October 2025 

 

Read the Newsletter >>> 

(↑Contributed by PGV) 

◼ 03 CFE tax advisers europe | Key Tax News of The Week | August 11, 2025 

CFE’s Tax top 5 
 
• Highlights From First Session of UN Global Tax Framework Negotiations 

• CJEU Ruling in Banca Mediolanum on Taxation of Cross-Border Dividends 

• Programme Online: 2025 CFE Tax Symposium in Ghent on 18 September 2025 

• 14 Jurisdictions Sign OECD MCAA on GloBE Information Exchange 

• New HMRC Manual for Pillar 2 Top-up Tax (MTT & DTT) Released 

 

Read the Newsletter >>> 

(↑Contributed by PGV) 

https://www.ifc.org/en/stories/2025/investing-in-the-future-of-women-technopreneurs-in-sri-lanka?cid=ECR_LI_worldbank_EN_EXT_profilesubscribe
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◼ 04 Global Law Experts | News |  September 2025 

Understanding EBITDA: The Metric That Can Make or Break 
Your Exit 

 
When preparing for a business exit—whether through a sale, merger, or acquisition—few financial 

metrics carry as much weight as EBITDA. Short for Earnings Before Interest, Taxes, Depreciation, and 

Amortization, EBITDA is often the go-to figure for investors and buyers to assess a company’s 

profitability and operational efficiency. But while it’s widely used, it’s also widely misunderstood. 

 

If you’re in a hurry and don’t have time to read the full article, here are the top 5 frequently asked 

questions about EBITDA.  ( … …  ) 

 

Read the Article in Browser  >>> 

(↑Contributed by PGV) 

◼ 05 Global Law Experts | News |  September 2025 

Legislative Stability Enhances Investment Opportunities 

 
The amendment of certain provisions of the Companies Law under Decree No. 106 of 2024 

represents a pivotal step towards improving Kuwait’s business environment, enhancing its 

attractiveness to investment, raising transparency, and achieving sound corporate governance. 

 

The amendment addresses a particularly important aspect directly affecting limited liability 

companies, hereinafter referred to as LLCs, especially concerning the quorum for general assembly 

meetings and the procedures for calling such meetings. 

 

The amendment has increased the flexibility of the legal framework governing LLCs by aligning the 

quorum requirements for extraordinary general assemblies with those of extraordinary general 

assemblies in joint-stock companies.  ( … …  ) 

 

Read the Article in Browser  >>> 

(↑Contributed by PGV) 

https://rizolve.ca/understanding-ebitda-the-metric-that-can-make-or-break-your-exit/#top-5
https://rizolve.ca/understanding-ebitda-the-metric-that-can-make-or-break-your-exit/#top-5
https://globallawexperts.com/understanding-ebitda-the-metric-that-can-make-or-break-your-exit/
https://globallawexperts.com/legislative-stability-enhances-investment-opportunities/
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◼ 06 OECD  | Event Information | September 22, 2025 

Building a fair society: To Have and Have Not − How to 
Bridge the Gap in Opportunities 
 
Factors beyond an individual's control – such as their parents' background or where they were born 

and grew up – play a major role in shaping income and opportunities throughout life. Join us on 22 

September at 9:00 CEST for the launch of our latest report, To Have and Have Not – How to Bridge 

the Gap in Opportunities, which applies an innovative methodology to measure inequality of 

opportunity and sheds light on the main barriers to equal opportunity and social mobility. This new 

analysis can help design more effective policies for promoting opportunities and ensuring a level-

playing field for all. ( … … ) 

 

Learn More and Register >>> 

(↑Contributed by TMA) 

◼ 07 Deloitte  | Event Information | October 8, 2025 

Webinar - Resilience for Growth - 
 
Date & Time: Oct 8, 2025 05:00 PM CET 

 

With uncertainty possibly becoming the new norm, how are boards continuing to build 

organizational resilience to further achieve their goals within today’s competitive landscape? What 

questions should boards be asking to help ensure robust risk management and seize new 

opportunities in today's dynamic environment? And how can they effectively balance the imperative 

for resilience with other pressing boardroom priorities?  

 

Join our panel of seasoned board members and industry leaders as they discuss practical strategies 

for enhancing organizational resilience and provide insights and leading practices. The panel will 

also discuss key findings from a recent Global Boardroom Program paper on building resilience 

for long-term success. 

 

Deloitte Global Boardroom Program discussions are open to Board members and Senior Executives. 

If you are unable to attend because of time zone differences or scheduling conflicts, please register 

for the session and we will send you a link to the recording to watch at your convenience. ( … …  ) 

 

Register Now >>> 

(↑Contributed by CLM) 

https://www.oecd.org/en/events/2025/09/to-have-and-have-not-how-to-bridge-the-gap-in-opportunities.html?adestraproject=Measuring%20Well-being&utm_campaign=OECD-Well-Being-News-September-2025&utm_content=Learn%20more%20and%20register&utm_term=wise&utm_medium=email&utm_source=Adestra
https://deloitte.zoom.us/webinar/register/3317382915204/WN_alPZV8cBRh2FPPUQACPeWw#/registration
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◼ 08 World Bank | Weekly Update via LinkedIn | September 2, 2025 

Private capital for infrastructure: Resilience amid uncertainty, 
urgency amid gaps 
By Aisha Williams | August 14, 2025 
 
As the global economy continues to adapt to macroeconomic shifts, infrastructure investment 

remains a critical driver of job creation, long-term development opportunities and resilience. While 

recent interest rate hikes and inflationary pressures have reshaped return expectations and 

complicated financing conditions, infrastructure has stood firm as a preferred asset class. With 

relatively stable revenues and strong government support, infrastructure investment continues to 

offer investors lower risk, more predictable returns, and stronger performance than other private 

investment opportunities. 

 

The World Bank's Infrastructure Monitor 2024 presents new data and insights on how global trends 

are shaping private investment in infrastructure. It shows that while investment has continued to 

grow, especially in primary markets (i.e. greenfield and brownfield infrastructure as well as 

privatizations), disparities between regions and income levels are deepening. It also underscores 

that to close the investment gap, we must scale what works: targeted public support, sound 

regulation, and innovative financing instruments such as blended finance and guarantees. ( … …  ) 

 

Read the Blog >>> 

(↑Contributed by CLM) 

◼ 09 IAASB | News | September 1, 2025 

IAASB Adopts New Publicly Traded Entity Definition Aligned 
with the IESBA Code of Ethics 
 
The International Auditing and Assurance Standards Board (IAASB) has released narrow scope 

amendments to its standards revising the definition of listed entity to align with the definition in the 

International Ethics Standards Board for Accountants’ (IESBA) Code of Ethics for Professional 

Accountants (including International Independence Standards). The new definition will amend the 

International Standards on Quality Management and International Standards on Auditing. In 

addition, amendments to International Standard on Review Engagement 2400 (Revised), 

Engagements to Review Historical Financial Statements, aim to align with the IESBA Code of Ethics 

regarding certain public disclosures about the application of independence requirements. ( … … ) 

 

 

 

Read More in Browser >>> 

(↑Contributed by CLM) 

https://blogs.worldbank.org/en/ppps/private-capital-for-infrastructure--resilience-amid-uncertainty-?cid=ECR_E_NewsletterWeekly_EN_EXT&deliveryName=FCP_2_DM261448
https://www.iaasb.org/news-events/2025-09/iaasb-adopts-new-publicly-traded-entity-definition-aligned-iesba-code-ethics?utm_source=Main%20List%20New&utm_campaign=7de6767fc5-EMAIL_CAMPAIGN_2025_08_26_03_53&utm_medium=email&utm_term=0_-7de6767fc5-80810490
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◼ 10 IESBA Conference 2025 | Save the Date | September 15, 2025 | Lisbon 

Online participation is allowed! 

 
Register Today >>> 

(↑Contributed by CLM) 

 

 

 

https://www.ethicsboard.org/iesba-conference-2025
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BRUSSELS | 18 AUGUST 2025 

 

Summary of Second Session of UN Global Tax Framework 

Negotiations 

 

The second session of negotiations for the United Nations Framework Convention on International 

Tax Cooperation took place at UN Headquarters in New York from 11–15 August 2025. Building on 

the first week’s focus on the core Convention, this session turned to the two draft protocols: 

Protocol I on taxation of cross-border services in an increasingly digitalised economy, and 

Protocol II on prevention and resolution of tax disputes. 

 

General statements reaffirmed established positions, with the EU bloc supporting multilateralism 

but favouring optional commitments, while the Africa Group stressed the need for simple, future-

proof rules covering a broad range of services and rooted in the principle of taxing where value is 

created. Civil society, through the Global Alliance for Tax Justice and allied groups, organised a 

side event, emphasising the urgency of rewriting global tax rules to curb profit shifting, tackle 

inequalities, and ensure taxation supports sustainable development, gender justice, and climate 

goals. 

 

Detailed discussions on Protocol I centred on replacing outdated nexus rules with concepts such 

as significant economic presence, exploring net versus gross taxation, and considering 

differentiated rules for different types of services. Members debated whether physical presence 

should remain relevant, how “income” should be defined for the Convention’s scope, and whether 

low-margin services warranted special treatment. Delegates also raised the possibility of a “fast-

track” instrument, similar to the OECD Multilateral Instrument, to accelerate adoption of Protocol 

provisions, though questions arose over its feasibility and how it would interact with an unfinished 

Convention. Alongside this, information exchange on services was considered, with delegates 

assessing whether countries currently collect sufficient data and whether such provisions should 

sit in the Convention or its protocols. 

 

Later in the week, focus shifted to Protocol II on dispute prevention and resolution. The Secretariat 

outlined possible mechanisms, including opt-in/opt-out flexibility, while highlighting key pressure 

points such as transfer pricing, permanent establishments, and digital services. OECD countries 

https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=a0b1bda7c5&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=3d2760ccc8&e=04b2b2cbd0
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pointed to regional dispute tools, including arbitration, as potential models, but many African and 

Latin American delegates opposed binding arbitration on sovereignty and constitutional grounds, 

instead favouring flexible mechanisms accessible to all states. 

 

Civil society reiterated calls for structural reform of the international tax system, urging that the 

UN process deliver a coherent and ambitious framework that advances sustainable development 

and equity. The session concluded with recognition of ongoing divisions but agreement on the 

centrality of both protocols to the Convention, with further negotiations set to continue at the 

next meeting in Nairobi in November 2025. 

 

EU Commission Begins Evaluation of Foreign Subsidies Regulation   

 

The European Commission has launched the first review of the Foreign Subsidies Regulation (FSR), 

which has been in place since July 2023. The review process will begin with a public consultation 

and a call for evidence, inviting stakeholders to contribute views on both specific aspects of the 

FSR’s implementation and broader reflections on its aims and context until 18 November 2025 via 

the Commission’s “Have your say” portal. 

 

The review will assess several key areas: how foreign subsidies that distort the internal market are 

being identified and addressed; the application of the balancing test, which weighs potential 

benefits of subsidies against their distortive effects; the Commission’s power to initiate reviews of 

subsidies independently; the adequacy of notification thresholds; and the overall complexity and 

cost of the regime for businesses. The findings will feed into a report to be presented to the 

European Parliament and the Council in July 2026, which may be accompanied by legislative 

proposals. 

 

In a press release concerning the review, Commission representatives underlined that the review is 

intended both to ensure the FSR remains effective in addressing distortions caused by foreign 

subsidies and to minimise administrative burden. Public procurement, which represents around 

15% of the EU’s GDP, was highlighted as a particular area where fairness and transparency are 

crucial. The consultation is positioned as an opportunity for stakeholders to raise concerns over 

rule complexity, compliance costs and potential avenues for simplification. 

 

The FSR was introduced to safeguard competition within the EU by tackling distortions caused by 

non-EU subsidies, while keeping markets open to trade and investment. Its mechanisms apply 

across all sectors and economic activities, including acquisitions, public procurement and direct 

investment. The current review is the first in a three-year cycle of evaluations mandated under the 

Regulation. 

 

Register Now: 2025 CFE Tax Symposium in Ghent on 18 September 

2025 

Registration is now open for the 2025 CFE Tax Symposium, taking place on Thursday, 18 

September 2025, at the historic Oude Vismijn in Ghent, Belgium. Hosted in partnership with the 

Institute for Tax Advisors and Accountants Belgium, this year’s symposium, “Taxation in Transition: 

Compliance, Rights & Innovation in a High-Data World”, will convene policymakers, academics, and 

leading practitioners to examine the practical impact of the latest EU and international tax policy 

developments.  

 

https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=e0f5650753&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=3673402da2&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=52bd702098&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=bf28fd477a&e=04b2b2cbd0
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The morning’s first panel will examine the EU & international tax policy landscape, moderated by 

CFE Director Aleksandar Ivanovski. Speakers will include Benjamin Angel (European Commission), 

Felicie Bonnet (OECD), Jorge Ferreras Guiterrez (Ministry of Finance, Spain), Helen Pahapill 

(Ministry of Finance, Estonia), and Prof. Dr. Georg Kofler (WU Vienna). They will discuss OECD Pillar 

Two implementation, EU simplification efforts, and broader cross-border trends. 

 

After a networking lunch, the focus will turn to DAC and Taxpayers’ Rights, in a panel moderated 

by Eduardo Gracia Espinar (Ashurst EMEA, Spain) with panelists Reinhard Biebel (European 

Commission), Dr. Viktoria Wöhrer (WU Vienna, invited), and Philippe Vanclooster (ITAA), examining 

DAC recast, proportionality of sanctions, taxpayer rights, and the use of pre-populated tax returns. 

 

The final panel on the interplay of AI, tax technology & indirect tax, chaired by Jeremy Woolf 

(Pump Court, UK), will bring together Jane Mellor (CIOT, UK), Nicholas Devillers (BDO, 

Luxembourg), and Petra Pospíšilová (Czech Chamber of Tax Advisers) to discuss AI-enabled 

compliance tools, real-time VAT reporting (MOSS, IOSS, VIDA), secure IT architecture, and ethical 

data use.  

 

Secure your place at the conference and register now!  More information and registration is 

available here. 

 

Upcoming FISC Activities: Transatlantic Tax Issues & Cyprus Mission 

on OECD Reform 

The European Parliament’s Subcommittee on Tax Matters (FISC) will hold a public hearing on 23 

September 2025 to examine the “Tax implications of the Trump administration’s policies”. The 

session, taking place in Brussels from 15:45 to 17:00, will review recent shifts in U.S. tax policy 

under the Trump II administration and their potential impact on European businesses and the 

wider international tax landscape. 

 

The hearing will centre on the implications of U.S. measures for the competitiveness of EU 

companies, particularly in light of global frameworks such as the OECD’s Pillar Two rules and the 

possible use of digital services taxes (DSTs) in the EU. Experts will also assess the broader 

consequences for international tax cooperation and consider potential EU-level policy responses 

designed to safeguard European interests. 

 

In advance of the hearing, members of the FISC Subcommittee will undertake a delegation visit to 

Nicosia, Cyprus, from 15 to 17 September. Led by Chair Pasquale Tridico, the delegation will meet 

with representatives of government, parliament, private sector stakeholders, and civil society to 

discuss pressing international tax challenges. The agenda includes the implementation of the 

OECD two-pillar reform, exchange of tax information and anti-tax abuse measures, simplification 

of tax systems, competitiveness strategies, and the role of tax incentives and energy taxation. 

 

Irish Tax Institute & Harvard Centre for International Development 

Global Tax Policy Conference: 23 & 24 October 2025 

The 5th Global Tax Policy Conference, co-hosted by the Irish Tax Institute and the Harvard Center 

for International Development, will take place on 23–24 October 2025 in Dublin and is open for 

registration. This flagship event brings together a distinguished international lineup of 

policymakers, tax administration leaders, academics, and industry practitioners to examine the 

evolving landscape of global tax policy. The conference will open with a keynote address by 

https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=54d2657a4f&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=be6f1b5382&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=fb16923cd4&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=42bd51aeed&e=04b2b2cbd0
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Ireland’s Minister for Finance and Eurogroup President, Paschal Donohoe TD, setting the tone for 

two days of high-level dialogue. 

 

Day one will feature sessions on the current state and future trajectory of global tax reform, with 

contributions from senior figures at the OECD, European Commission, and IRS. Discussions will 

explore the challenges of implementing complex global tax rules, the growing burden of 

corporate tax compliance, and the feasibility of a harmonised approach to dispute resolution. 

Speakers include Manal Corwin (OECD), Gerassimos Thomas (DG TAXUD), Danny Werfel (former 

IRS Commissioner), and representatives from the IMF, United Nations, and Tax Justice Network. 

 

The second day will focus on the tax implications of global mobility and remote work, with a 

session dedicated to how tax systems can respond to digitalised forms of labour. Another panel 

will address how tax policy can support environmental and climate goals. The closing session, 

chaired by Harvard’s Jay Rosengard, will consider what the future of global taxation might look 

like, with emphasis on achieving consistency and certainty across jurisdictions. Across both days, 

the programme balances technical insight with practical implementation challenges, and offers a 

valuable opportunity for stakeholders to engage with emerging international tax dynamics. 

 

More information and registration is available here. 

 

The selection of the remitted material has been prepared by: 

Dr. Aleksandar Ivanovski & Brodie McIntosh 

    

 

Copyright © CFE Tax Advisers Europe, All rights reserved. 

 

(Reposted from: CFE Newsletter, August 18 2025) 

 

 

https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=31ebf1ccb5&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=c84cf6a58f&e=04b2b2cbd0
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BRUSSELS | 11 AUGUST 2025 

 

Highlights From First Session of UN Global Tax Framework 

Negotiations 

The first session of the Intergovernmental Negotiating Committee on the proposed United 

Nations Framework Convention on International Tax Cooperation was held from 4–8 August 

2025 at UN Headquarters in New York, chaired by Egypt’s Deputy Minister of Finance, Ramy 

Youssef. Over 100 Member States participated, with discussions in the opening days focusing on 

Workstream 1, which covers the core Convention, including dispute prevention and resolution, 

capacity building, and technical assistance. 

 

Positions largely reflected those expressed in earlier negotiations, with developing countries—

particularly from the Africa Group—reaffirming objectives set out in the adopted Terms of 

Reference, while several EU and OECD members expressed caution over commitments that could 

become binding. Civil society representatives contributed perspectives on sustainable 

development, high-net-worth individual taxation, and environmental tax measures. 

 

Delegates also addressed how the Convention’s commitments would interact with proposed 

protocols, notably on digital economy taxation (Protocol 1) and dispute prevention and 

resolution (Protocol 2), and how these would align with existing frameworks from other 

international forums. Key points of debate included the scope of cross-border service taxation, 

barriers to effective dispute resolution, and approaches to fair allocation of taxing rights. 

Positions varied on whether commitments should remain high-level and indicative or be more 

prescriptive, and on distinguishing optional from mandatory obligations. Some participants 

called for commitments to remain adaptable to different national capacities and evolving 

economic conditions, while others sought more targeted and binding provisions. 

 

The week concluded with discussions on governance structures for the future Convention, 

including the potential for a Conference of Parties, and on improving mutual administrative 

assistance and exchange of information. Delegates from various regions highlighted challenges 

such as limited treaty networks, high compliance costs, and difficulties in accessing information 

https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=97bd08d9f4&e=04b2b2cbd0
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even when legal frameworks are in place. While no final decisions were taken, the first week 

established the main points of convergence and divergence, setting the stage for more technical 

and detailed negotiations in the second week from 11–15 August 2025. 

 

CJEU Ruling in Banca Mediolanum on Taxation of Cross-Border 

Dividends   

On 1 August 2025, the Court of Justice of the European Union delivered its judgment in Joined 

Cases C-92/24 to C-94/24, Banca Mediolanum. The decision concerns the compatibility of Italian 

legislation with Council Directive 2011/96/EU, the Parent-Subsidiary Directive, in relation to the 

taxation of dividends received by financial intermediaries from subsidiaries established in other 

EU Member States. In the tax years 2014 and 2015, Banca Mediolanum, resident in Italy, received 

such dividends, which were subject to Italian corporate income tax on up to 5% of their amount. 

Additionally, Italian law required that 50% of these dividends be included in the tax base for the 

regional tax on production activities applicable to financial intermediaries. 

 

Banca Mediolanum sought reimbursement of the regional tax on production activities 

component, arguing that the relevant legislative provision conflicted with the Directive. The 

Italian tax authority rejected the claim, asserting that the rule complied with EU law. The Italian 

court referred the matter to the CJEU, seeking clarification on the scope of the exemption system 

under the Directive. The Court held that the Directive allows Member States to choose between 

an exemption or an imputation system for avoiding double taxation on cross-border profit 

distributions, with Italy applying the exemption system. 

 

The CJEU further held that, under the exemption system, Member States must refrain from taxing 

profits distributed by subsidiaries resident in other Member States to their parent companies 

beyond the 5% threshold permitted by the Directive. This prohibition applies regardless of 

whether the tax in question is corporate income tax or another form of tax that includes such 

dividends in its assessment base. The Court found that requiring 50% of the dividends to be 

included in the base effectively amounted to taxing more than 5% of the distributed profits, 

contrary to the Directive’s aim of preventing economic double taxation. 

 

The judgment confirms that, where the exemption system has been chosen, national legislation 

may not impose tax on more than 5% of such dividends, even if the taxation occurs through a 

levy that is not corporate income tax. The decision is binding on the referring court and will 

guide other national courts in similar disputes. 

 

Programme Online: 2025 CFE Tax Symposium in Ghent on 18 

September 2025 

Registration is now open for the 2025 CFE Tax Symposium, taking place on Thursday, 18 

September 2025, at the historic Oude Vismijn in Ghent, Belgium. Hosted in partnership with the 

Institute for Tax Advisors and Accountants Belgium, this year’s symposium, “Taxation in 

Transition: Compliance, Rights & Innovation in a High-Data World”, will convene policymakers, 

academics, and leading practitioners to examine the practical impact of the latest EU and 

international tax policy developments.  

 

The morning’s first panel will examine the EU & international tax policy landscape, moderated by 

CFE Director Aleksandar Ivanovski. Speakers will include Benjamin Angel (European Commission), 

Felicie Bonnet (OECD), Jorge Ferreras Guiterrez (Ministry of Finance, Spain), Helen Pahapill 

https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=2fb83a3cec&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=6fae061d5c&e=04b2b2cbd0
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(Ministry of Finance, Estonia), and Prof. Dr. Georg Kofler (WU Vienna). They will discuss OECD 

Pillar Two implementation, EU simplification efforts, and broader cross-border trends. 

 

After a networking lunch, the focus will turn to DAC and Taxpayers’ Rights, in a panel moderated 

by Eduardo Gracia Espinar (Ashurst EMEA, Spain) with panelists Reinhard Biebel (European 

Commission), Dr. Viktoria Wöhrer (WU Vienna, invited), and Philippe Vanclooster (ITAA), 

examining DAC recast, proportionality of sanctions, taxpayer rights, and the use of pre-populated 

tax returns. 

 

The final panel on the interplay of AI, tax technology & indirect tax, chaired by Jeremy Woolf 

(Pump Court, UK), will bring together Jane Mellor (CIOT, UK), Nicholas Devillers (BDO, 

Luxembourg), and Petra Pospíšilová (Czech Chamber of Tax Advisers) to discuss AI-enabled 

compliance tools, real-time VAT reporting (MOSS, IOSS, VIDA), secure IT architecture, and ethical 

data use.  

 

Secure your place at the conference and register now!  More information and registration is 

available here. 

 
 

14 Jurisdictions Sign OECD MCAA on GloBE Information Exchange 

On 6 August 2025, the OECD/G20 Inclusive Framework on Base Erosion and Profit Shifting (BEPS) 

published the current list of signatories to the Multilateral Competent Authority Agreement on 

the Exchange of GloBE Information (GIR MCAA), part of Pillar Two of the Inclusive Framework’s 

Two-Pillar Solution. The agreement provides a framework for the automatic exchange of 

information between tax administrations to support the application of the Global Anti-Base 

Erosion (GloBE) Rules. 

 

The 14 signatories are Austria, Belgium, Denmark, France, Ireland, Italy, Japan, Korea, 

Luxembourg, New Zealand, Portugal, the Slovak Republic, Spain and the United Kingdom, with 

signature dates ranging from 11 June to 9 July 2025. By joining the GIR MCAA, these jurisdictions 

commit to automatically sharing specified data on the GloBE outcomes of large multinational 

enterprise (MNE) groups operating within their territories. 

 

The exchange of GloBE information is intended to enhance transparency and reduce 

opportunities for profit shifting or base erosion by ensuring that minimum effective tax rates are 

met across jurisdictions. The GIR MCAA complements existing transparency measures, such as 

Country-by-Country Reporting, and additional signatories are expected in due course. 

 

New HMRC Manual for Pillar 2 Top-up Tax (MTT & DTT) Released 

The UK tax administration, HRMC, published an internal manual titled Multinational Top-up Tax 

and Domestic Top-up Tax on 5 August  2025, outlining its approach to implementing the UK’s 

Pillar Two obligations under the OECD’s GloBE rules, namely the Income Inclusion Rule (IIR) and 

Undertaxed Profits Rule (UTPR) for multinational groups, as well as the Domestic Top-up Tax 

(DTT), the UK’s qualifying domestic minimum top-up tax . 

 

The manual is structured into key thematic sections. It addresses scope - including revenue 

thresholds, excluded entities, safe harbours, and tests for ownership and location  - as well as the 

method for calculating the effective tax rate, including components such as adjusted profits, 

covered tax balance, and the substance-based income exclusion. It further details how to 

https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=3cea17cbb0&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=17811244db&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=5cbffd374c&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=5cbffd374c&e=04b2b2cbd0
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compute both standard and additional top-up amounts and considers specific circumstances like 

permanent establishments, transparent entities, joint ventures, restructures, and sector-specific 

entities such as shipping and insurance. 

 

On the administrative side, the manual includes guidance on compliance obligations such as 

registration, filing and self-assessment returns, payments, interest, penalties, discovery 

assessments, HMRC determinations, and appeals. A separate page outlines updates since the 

draft guidance was issued, including reorganised content on chargeability, new reference 

materials, and forthcoming guidance on areas such as insurance-specific rules and post-filing 

adjustments. 

 

The selection of the remitted material has been prepared by: 

Dr. Aleksandar Ivanovski & Brodie McIntosh 
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