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Lol Knowledge, Resources, News, and Announcements

This is an issue of IAFElI Weekly Update for the week of October 27, 2025.

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

IAFEI Day 2025 in Taipei was successfully held on Friday, October 17. The event was also livestreamed,
allowing those unable to attend in person to watch. This issue of Weekly Update features a special report
(my article) on IAFEI Day 2025 in Taipei. | hope you enjoy reading it.

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. | am hoping that
this Weekly Update may increase the value of IAFEl 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 | would love to hear from you.

Tsutomu Mannari (TMA)
Chairman of |AFEI
(Total 25 pages)
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Upcoming Events

Date Time Event
November 18 11 AM Germany, Italy 2025 / 4*" Quarter ExCom Meeting
(Tuesday), 2025 5 PM Vietnam & Annual Board Meeting (via Zoom)

6 PM China,
Chinese Taiwan,
Philippines

7 PM Japan

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



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

00 IAFEI Day 2025 in Taipei
| A Special Report by Chairman Mannari | October 17-18, 2025

The IAFEI DAY 2025 event was successfully held in Taipei on Friday, October 17, at the National
Chengchi University Public Administration and Business Center, and on Saturday, October 18, with a
memorable Tamsui River boat cruise.

Participants gained valuable insights into the latest developments in FinTech, Digital Finance, and
ESG through Friday’s keynote speeches and panel discussions. The following day's Tamsui River
cruise provided a wonderful opportunity to strengthen mutual trust and friendship among
members. (... ... )

Read the Special Report >>>

(1Contributed by TMA)

01 BUSINESSEUROPE | Headlines | October 10, 2025
Discussing Global Gateway priorities with EU leaders

Ahead of the Global Gateway Forum (9-10 October), European Commission President Ursula von
der Leyen hosted a high-level meeting with members of the Global Gateway Business Advisory
Group — representing the European business community — to discuss advancing the EU’s global
investment agenda. ( ... ... )

Read the Newsletter >>>

(TContributed by PGV)

02 BUSINESSEUROPE | Headlines | October 2, 2025
Single Market Strategy: bigger, better, faster, more

On 30 September, we joined forces with DIGITALEUROPE, Eurochambres, EuroCommerce, the
European Round Table for Industry (ERT) and SMEunited to host an event at the European
Parliament on the new Single Market strategy, focussing on the business community’s reactions,
outstanding needs and remaining challenges. ( ... ... )

Read the Newsletter >>>

(1Contributed by PGV)

03 BUSINESSEUROPE | Headlines | September 25, 2025
Debate at the European Parliament highlights urgency of
concluding EU-Mercosur agreement

On 23 September, BusinessEurope hosted a high-level event in the European Parliament, with the
support of MEP Gabriel Mato, INTA Rapporteur for the EU-Mercosur agreement, to discuss the
significance and timeliness of this landmark deal. ( ... ... )

Read the Newsletter >>>

(TContributed by PGV)



IAFEl Weekly Update | Year 2025, Issue 39

04 BUSINESSEUROPE | Headlines | September 15, 2025
One year after the Draghi Report: what has been achieved
and what is still missing

On 16 September, our President Fredrik Persson joined the European Commission President Ursula
von der Leyen, Professor Mario Draghi, Executive Vice-President Henna Virkkunen and other high-
level experts, to discuss the EU’s competitiveness a year after the Draghi Report. (... ... )

Read the Newsletter >>>

(1Contributed by PGV)

05 IFRS Sustainability | Event Information | November 13, 2025
Licensing ISSB Standards and SASB Standards

We invite you to join our upcoming webinar on 13 November to learn how licensing ISSB Standards
and SASB Standards can improve your business offerings.

Learn how licensing ISSB Standards and SASB Standards can help you:

* keep your products prepared for future compliance as jurisdictions globally move towards
adopting or otherwise using ISSB Standards;

« streamline processes with Standards formatted for seamless integration into systems and tools;
« stay up to date, with automatic updates as Standards evolve, ensuring your systems are
maintained; and

« align your offerings with globally recognised Standards. (... ... )

Read More in Browser >>>

(1Contributed by CLM)

06 S&P Global Ratings | Event Information | October 30, 2025
Cyber Spotlight : Annual Virtual Event

Event Details

Date: Thursday, October 30, 2025
Time: 9:30 a.m. ET

Duration: 75 minutes

Reserve your spot today! >

As cyber threats evolve, so must the defense and mitigation strategies, tactics and understanding.
This year, we're diving deep into critical topics such as the impact of recent phishing attacks and
social engineering schemes that have rocked industries. We'll talk to industry experts on modeling
risk for cyber insurance, and hear how our own S&P Global analysts approach and develop the
concepts of how Cyber Risk is transmitted and impacts credit ratings. Our full event agenda will be
released shortly. (... ... )

Read More and Register >>>

(1Contributed by CLM)
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https://www.ifrs.org/products-and-services/sustainability-products-and-services/ifrs-sustainability-licensing/?utm_campaign=121386206-Sustainability%20Alliance%20webinar&utm_medium=email&_hsenc=p2ANqtz--0Ff3vTiHHpYJbeytDOO1n-dKWUyc2GLmVoh3n0aACL_ZBulCpGmE9qr1gOhyuDd2xEebNOMTNnIKB_Z-UxoqUX8Tuiw&_hsmi=120019025&utm_content=120019025&utm_source=hs_email
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07 World Banl | LIVE | Annual Meetings | October 20, 2025
Jobs, Agriculture, and Economic Growth: World Bank Group
2025 Annual Meetings Highlights

The global development community met in Washington, D.C., on October 13-18, 2025. Watch event
replays, browse highlights, and explore development solutions.

With more than a billion young people expected to reach working age over the next decade, the
need to create enough jobs—and opportunities—is more urgent than ever. Jobs are the most
reliable route out of poverty, offering not just a paycheck but also self-sufficiency, dignity, and hope
for the future.

That's why creating jobs—millions of jobs—was at the heart of the World Bank Group-International
Monetary Fund Annual Meetings: “From Sectors to Systems: Building Job-Rich Economies at Scale.”
This year, we highlighted a major shift in our approach: moving from funding single, isolated
projects to supporting entire economic ecosystems to create jobs across whole sectors. This new,
holistic approach was the central theme across all events and discussions throughout the week.

Read and View More in Browser >>>

(1Contributed by CLM)


https://www.worldbank.org/en/news/immersive-story/2025/10/20/jobs-agriculture-economic-growth-annual-meetings
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IAFEI Day 2025 in Taipei
| A Special Report by Chairman Mannari | October 17-18, 2025

The IAFEI DAY 2025 event was successfully held in Taipei on Friday, October 17, at the National Chengchi
University Public Administration and Business Center, and on Saturday, October 18, with a memorable
Tamsui River boat cruise.
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Participants gained valuable insights into the latest developments in FinTech, Digital Finance, and ESG
through Friday’s keynote speeches and panel discussions. The following day’s Tamsui River cruise provided
a wonderful opportunity to strengthen mutual trust and friendship among members.

Since the COVID-19 pandemic, IAFEI had been unable to hold its annual face-to-face gathering until last
year. Thanks to JACFO's initiative in Tokyo, we were able to come together again — not in the traditional
large-scale World Congress format, but in a new, more focused style called “IAFEI Day.”

Starting something new is always a challenge, but continuing it is often even more difficult. That is why |
would like to express my heartfelt appreciation to Mr. Richard Chan, President of FEI Chinese Taiwan,
to all the members of FEI Chinese Taiwan—especially Mr. Peter Hsu and Mr. David Chou—and to Ms.
Jennifer Wang, IAFEI Area President for Asia, for making this wonderful event possible.

Organizers Iilf‘el TSat 4.14:-“'«-‘ { J " EYax ronin @ $5—67S G{Oh‘!{fsn,ﬂ

Team Chinese Taiwan (Courtesy of Richard )
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Team Vietnam

| would also like to extend my sincere thanks to Dr. Manabat, Chair of the IAFEI Advisory Committee,
who made great efforts to help realize this event. Unfortunately, due to a tragic family accident, she could
not be with us. Our thoughts have been with her and her family throughout.

To our overseas guests—more than 20 delegates from both Vietnam and the Philippines—I| would
like to express my deepest gratitude for your participation and continued support of IAFEI.

i
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One of the highlights of the conference was a panel session that became particularly thought-provoking,
sparked by a comment from Mr. Oba, one of the panelists on the event and Secretary General of IAFEI
which led to deep reflection on what we can do to build a more sustainable future.

i
el DIsc

The evening reception was held at the National Taiwan University restaurant.

The event, produced by Mr. Peter Hsu, former IAFEI Chairman and a true legend of FEI Chinese Taiwan,
brought everyone together in a joyful celebration. The evening was highlighted by a mini concert
performed by Ms. Jennifer Wang and her friends, featuring songs from each participating country, which
truly lit up the night. Attendees also shared songs from their own nations, creating a heartfelt atmosphere
of cross-border friendship and unity. It was an evening that reminded us how the world of finance can
transcend both borders and personal interests.

On Saturday, Mr. Oba and | began the day with breakfast at a Michelin-starred beef noodle restaurant
discovered by Mr. Oba, followed by an exploration tour of Tamsui. FEI Chairman Mr. Richard Chan and
his wife Joyce kindly accompanied us, along with the Philippine delegation. We first visited the Old Tamsui
area, enjoyed local Taiwanese street foods, and toured the Chi-Po-Lin Museum, where we admired the
stunning natural scenery and learned about Mr. Chi-Po-Lin’s efforts and enthusiasm on preserving the
nature and forest regeneration.
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The tour concluded with a private Tamsui River boat cruise, where all the members gathered once again
to enjoy good food, drinks, and warm conversation under perfect weather conditions. We were especially
lucky—the heavy rain began only later that night and continued into Sunday.

(An original article written by Mr. Tsutomu Mannari, Chairman of IAFEI (2024-2025) )
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10 October 2025

Discussing Global Gateway priorities with EU leaders

Ahead of the Global Gateway Forum (9-10 October), European Commission President Ursula von der
Leyen hosted a high-level meeting with members of the Global Gateway Business Advisory Group —
representing the European business community — to discuss advancing the EU’s global investment agenda.

Sikela

(International
Marta Kos (Neighbourhood and
Enlargement), and Dubravka Suica (Mediterranean),

Commissioners Jozef

Partnerships),

as well as Koen Doens, Director-General for
International  Partnerships at the European
Commission, also took part in the exchange.

The meeting provided an important opportunity to
reflect on how the Group has strengthened the role
of the European private sector in delivering the
Global Gateway strategy, the EU’s flagship initiative
to promote sustainable and trusted connections in
partner countries. Speaking on behalf of the Digital
subgroup, our President Fredrik Persson underlined
that digitalisation, alongside the green transition, is
shaping the global economy of the 21st century.

He stressed, however, that Europe risks falling
behind unless it invests more strategically and
delivers faster on digital projects through Global
Gateway. We call for stronger institutional and
financial support for strategic infrastructure
projects that can deliver trusted and sustainable
digital networks in partner countries. These should
be backed by frameworks that enable secure data
flows while upholding the EU’s high standards on
data protection and privacy.

At BusinessEurope, we welcome the Global
Gateway initiative increasing focus on private
sector involvement. The next step is to ensure that
the EU's strategy and instruments work more
effectively for business, strengthening Europe’s
global competitiveness while driving sustainable
development.

10
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Strengthening EU-Cambodia economic ties

Our Director General Markus J. Beyrer met yesterday with Cambodian Deputy Prime Minister Sok Chenda
Sophea to explore new ways to deepen EU-Cambodia trade and investment ties. The EU, Cambodia’s
fourth largest trading partner, works closely with the country, notably under the EU-ASEAN Cooperation
Agreement. Through the Global Gateway initiative, the EU supports projects in Cambodia that expand
access to clean water, promote sustainable energy, and foster agri-business development.

Did you know?

. For Global Gateway, Europe

x

4 ]6b al has mobilised over €3068
“«Gateway in4years, meeting its 2027

target 2 years early.

Source: President von der Leyen at the Global
Gateway Forum 2025

11



Latest Publications

Second-stage consultation of
European social partners on
possible EU action in the area of
telework and workers’ right to
disconnect

6 October

Read our response.

Upcoming events

14 October
5th European Defence and Security Conference

15-17 October
European Forum for New Ideas 2025

Copyright © BUSINESSEUROPE 2025. All rights reserved.
Forward to a friend - Our privacy policy
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The Tax Treatment of Hydrogen
under the Energy Taxation
Directive

8 October

Read the letter from Markus J. Beyrer to Stephanie
Lose

22-23 October
ENISA Annual Privacy Forum (APF) 2025

29 October
Reinvigorating the EU’s Enlargement Policy to
promote stability, prosperity and growth in Europe

BUSINESSEUROPE - Avenue de Cortenbergh 168 - Brussels 1000 - Belgium

(Reposted from: BUSINESSEUROPE Headlines, October 10, 2025)
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2 October 2025

Single Market Strategy: bigger, better, faster, more

On 30 September, we joined forces with DIGITALEUROPE, Eurochambres, EuroCommerce, the European
Round Table for Industry (ERT) and SMEunited to host an event at the European Parliament on the new
Single Market strategy, focussing on the business community’'s reactions, outstanding needs and

remaining challenges.

The event was co-hosted by MEPs Lidia Pereira and
Laura Ballarin Cereza, and featured contributions
from EU Competitiveness Council Chair Morten
Badskov (Denmark), Ministers Peter Burke (Ireland)
and Giorgios Papanastasiou (Cyprus), and Kerstin
Jorna, Director-General of DG GROW. Our Director
General Markus J. Beyrer stressed that while the
Single Market Strategy is welcome, prioritised
measures must be implemented swiftly, with clear
mid- to long-term KPIs. “Member States must also
fully commit to a long-term agenda to remove
barriers and cut regulatory burdens”, he stated.

Beyrer also highlighted that fragmentation of the
Single Market continues to generate excessive
compliance costs for companies and that reducing
regulatory burdens must go hand in hand with
efforts to remove cross-border barriers.
Discussions also centred around translating Single
Market ambitions into tangible impact,
accelerating decision-making, and ensuring
stronger enforcement. BusinessEurope supports
the Danish Council Presidency’s ambition to
advance the Single Market agenda and foster a
more efficient legislative culture in the Council.

Read Our Joint Statement >>>

13
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Copenhagen Competitiveness Summit: Business leaders call for
urgent action

N

At yesterday’s Copenhagen Competitiveness Summit, our President Fredrik Persson delivered a strong call
for urgent measures to strengthen Europe’s competitiveness. European business leaders presented a
declaration to the Commission President von der Leyen, French President Macron, Danish Prime Minister
Frederiksen, and Polish Prime Minister Tusk. Persson underlined his support for a sense of urgency to act,
stressing that Europe must focus on getting its house in order: strengthening our Single Market,
simplifying regulation, diversifying our trade agenda, lowering energy costs and speeding up permitting.

Read The Declaration >>>

Benefits of EU-Mercosur agreement

us J. Beyrer

1, BusinessEurope

-~y

and we talkbout enorus new
market opportunities for important sectors.

14
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What are the main benefits of the EU-Mercosur agreement, and why is now the right time? Hear from our
DG Markus J. Beyrer and RHI Magnesita CEO Stefan Borgas, who shared their views at our European
Parliament on 23 September.

Did you know?

Intra-EU barrlers to
services are equivalent

to tariffs of 11 0%.

Source: |nternationalt Monetary Fund

Quote of the week

“For the first time in a long while,
integration within the Single Market
has taken a step backwards”.

Our joint statement on the 'Strategy for making the Single Market simple, seamless and strong’,
quoted by Bloomberg on 29 September.

Latest Publications

Revision of EU antitrust
procedural rules

29 September

Read our reply to the Commission consultation.

Key messages to EU
Competitiveness Council of 29
September 2025

25 September

Read the letter from Markus J. Beyrer to Morten
Badskov.
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Action plan to tackle challenges
with e-commerce imports

25 September

Read our position paper.

Upcoming events

14 October
5th European Defence and Security Conference

15-17 October
European Forum for New Ideas 2025

Copyright © BUSINESSEUROPE 2025. All rights reserved.
Forward to a friend - Our privacy policy
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Single Market Strategy: an
opportunity to secure long-term
impact

25 September

Read our position paper.

-

22-23 October
ENISA Annual Privacy Forum (APF) 2025

29 October

Reinvigorating the EU’s Enlargement Policy to
promote stability, prosperity and growth in Europe
(at BusinessEurope)

BUSINESSEUROPE - Avenue de Cortenbergh 168 - Brussels 1000 - Belgium

(Reposted from: BUSINESSEUROPE Headlines, October 2, 2025)
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25 September 2025

Debate at the European Parliament highlights urgency of

concluding EU-Mercosur agreement

On 23 September, BusinessEurope hosted a high-level event in the European Parliament, with the support
of MEP Gabriel Mato, INTA Rapporteur for the EU-Mercosur agreement, to discuss the significance and

timeliness of this landmark deal.

BUSINESS
. EUROPE

BUSINESSEUROPE
B — =

In his opening remarks, our Director General Markus J.
Beyrer stressed: “The EU-Mercosur agreement is not just
about trade; it is a strategic instrument to make the EU
stronger, more competitive, and more connected in a
world where Europe cannot afford to stand still.”

Industry leaders Stefan Borgas (RHI Magnesita) and Cecile
Duprez-Naudy (Moét Hennessy) shared illustrative
examples of how the agreement will create new
opportunities for European companies and enhance
competitiveness across sectors.

The discussion benefited from strong
audience participation and featured two
distinguished guests: Pedro Miguel da
Costa e Silva, Brazilian Ambassador to the
EU, and Paolo Garzotti, Head of Unit for
relations with Latin America at the European
Commission’s DG Trade.

The overarching message was clear: after 25
years in the making, now is the time to
finalise the EU-Mercosur agreement to
bolster Europe’s economic resilience and
strengthen its global position.
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New publication: Outlook on EU-Africa relations

The value of EU-Africa trade in goods and services is estimated at €467.2 billion, but the share of African
imports in total EU trade has been declining. This must change. With the youngest and fastest-growing
population on the planet, Africa is set to become a key driver of the global economy in the coming
decades. Stronger and more targeted action from policymakers is needed to overcome existing hurdles.

Read The Publication >>>

Did you know?

! *
+ *f-':r EU - MERCOSUR IN NUMBERS
L + t 3 & w
e -
.ﬂ.
750 < million consumers '

=~ 10% of the world’s population

o7 ©f EU goods exported to Mercosur
91 A" will have zero duties

{4 billion in savings annually for EU exporters

20% of global GDP (€2.2 billion)

MESZSEURQPE
T
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Quote of the week
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“Doing better with fewer and clearer norms is
what European companies of all sizes are asking for.

Our Director General Markus J. Beyrer quoted by Politico on 17 September.

Latest Publication

Upcoming events

30 September
Single Market strateqy: Bigger, better, faster, more

14 October
5th European Defence and Security Conference

Copyright © BUSINESSEUROPE 2025. All rights reserved.
Forward to a friend - Our privacy policy

BUSINESSEUROPE - Avenue de Cortenbergh 168 - Brussels 1000 - Belgium

(Reposted from: BUSINESSEUROPE Headlines, September 25, 2025)

The European Commission
‘Strategy for making the
Single Market simple,
seamless and strong’

23 September

Read our joint business statement

15-17 October
European Forum for New Ideas 2025

29 October

Reinvigorating the EU's Enlargement Policy to

promote stability, prosperity and growth in
Europe (at BusinessEurope)
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18 September 2025

One year after the Draghi Report: what has been achieved and

what is still missing

On 16 September, our President Fredrik Persson joined the European Commission President Ursula von
der Leyen, Professor Mario Draghi, Executive Vice-President Henna Virkkunen and other high-level
experts, to discuss the EU’'s competitiveness a year after the Draghi Report.

“The Draghi Report is even more relevant today than a year
ago”, Persson pointed out. He stressed that in an uncertain
global environment, the EU must focus on what it can
shape and control: removing barriers in the Single Market,
reducing regulatory burden, accelerating permitting,
addressing energy costs and ensuring an ambitious
diversification agenda. While the Commission’s current
omnibus proposals aim to reduce compliance costs by €8
billion, this represents only 5% of the €150 billion
estimated by Eurostat as the current annual regulatory
compliance burden for businesses.

Stronger and more decisive action is
urgently needed to ease the burden on
companies. “The Commission has an
incredibly important role to play in
proposing legislation that contributes to the
resilience of European companies. But this is
also a shared responsibility with the
Member States in the Council and with the
European Parliament”, he underlined.

BusinessEurope will be a reliable partner to
work on concrete solutions - be it on
bringing down regulatory burden and
energy costs, reducing permitting times or
removing the barriers in the Single Market.
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Thanks for joining our Back2Business reception

Together with 19 leading business associations and Politico, we were thrilled to host the Back2Business
reception at the Royal Belgian Institute of Natural Sciences last night. The event brought together an
incredible crowd, almost 1500 participants — business leaders, ambassadors, EU institutions, media and
more. “We represent companies from every corner of the economy. And while our sectors and priorities
may differ, our ambition is united: to make Europe the best place to live, work, and do business”, said our
Director General Markus J. Beyrer as he welcomed guests. “For Europe to reinforce its position on the
international stage, it must grow stronger economically and politically.”

What will the EU-Mercosur deal change for EU businesses?

91% of tariffs removed

Better access to services & public
procurement

SME-friendly rules

350+ EU food and drink names protected

No lowering of EU standards

Eleonora Catella : Our Deputy Director Eleonora Catella explains

First, tariffs
Euro goods will be removed.

¢ g— it all in this video.

- A

on over 91% of
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Did you know?

* *
* i
In the past year, 11.2% of the 383

recommendations in the Draghi report’
have been implemented. *

*x 4 %

Source: European Policy Innovation Council

Quote of the week

“More than €247B invested by EU companies in 2023, an 8.7% increase from
the previous year, proves that business is at the heart of innovation. But
companies won’t thrive alone. To turn ideas into competitive advantage, we
need simple rules, cross-border collaboration and a true Single Market.”

Our Deputy DG Alexandre Affre at the European Research and Innovation Days yesterday.

Latest Publication

Clean Trade and Investment
Partnership (CTIP) with South
Africa

12 September

Read our position paper.

Upcoming events

23 September 14 October

EU-Mercosur trade agreement: now is the time 5th European Defence and Security
Conference

24 September

Breakfast event: BusinessEurope’s outlook on EU-Africa 15-17 October

relations European Forum for New Ideas 2025
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e Cyber Spotlight

Annual Virtual Event

We are just a few weeks away from our Annual Cyber Spotlight virtual event!

Event Details

Date: Thursday, October 30, 2025
Time: 9:30 a.m. ET

Duration: 75 minutes

Reserve your spot today!>

As cyber threats evolve, so must the defense and mitigation strategies, tactics and understanding. This year, we're diving deep
into critical topics such as the impact of recent phishing attacks and social engineering schemes that have rocked industries.
We'll talk to industry experts on modeling risk for cyber insurance, and hear how our own S&P Global analysts approach and
develop the concepts of how Cyber Risk is transmitted and impacts credit ratings. Our full event agenda will be released

shortly.

Industry experts joining us include:
Andrew Bayers, Director - Threat Intelligence, Resilience
Deborah Dawui, Deputy CISO, National Association of Corporate Directors

Jeff Hanestad, Director - Third Party Security Risk Management, Fresenius Medical Care

Discussion Topics:

1 Cyber Resilience in Action: Lessons, Strategies, and the Road Ahead
1 Beyond the Breach: Third-Party Risk in 2025
1 Ask the Analysts: A Panel Discussion on Current Cyber Events

Can’t attend live? Register anyway, and we'll send you the recording to watch anytime.

Have questions? Share them on the registration page—your input helps shape the discussion.

Free to attend. Feel free to share with colleagues interested in Cyber Risk.

We look forward to you joining us!

Sincerely,
S&P Global Ratings
Cyber Risk Team

Please contact the Event Marketing team if you need assistance with your registration.
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The analyses, including ratings, of S&P Global Ratings are opinions and not statements of fact or recommendations to
purchase, hold, or sell securities. They do not address the suitability of any security, and should not be relied on in making any
investment decision. S&P Global Ratings does not act as a fiduciary or an investment advisor except where registered as such.
S&P Global Ratings maintains a separation of commercial and analytical activities. Please note that analysts are not permitted
to engage in discussions about fees.

Note: Not all products are available in all markets.

Copyright © 2025 by Standard & Poor's Financial Services LLC. All rights reserved. | S&P Global Ratings 55 Water Street New
York, New York 10041
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