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This is an issue of IAFEI Weelly Update for the week of November 17, 2025.

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

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 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 | would love to hear from you.

Tsutomu Mannari (TMA)
Chairman of |AFEI
(Total 10 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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e Third Session of Intergovernmental Negotiations for UN Framework Convention on
International Tax Cooperation

e OECD Publishes Preliminary 2025 Report on Mutual Agreement Procedures

¢ CJEU Dismisses Appeal Concerning EU Pillar Two Directive Top-Up Tax

¢ ECOFIN Ministers to Advance Energy Tax & Customs Reform

¢ OECD Session on Carbon Taxation & Competitiveness at COP30: 13 November 2025

Read the Newsletter >>>

(1Contributed by PGV)

02 IFRS Foundation | News Alert | November 13, 2025
IASB issues amendments for translating financial information
into hyperinflationary currencies

The International Accounting Standards Board (IASB) has today issued amendments that clarify how
companies should translate financial statements from a non-hyperinflationary currency into a

hyperinflationary one.

View the ISSB Amendments in Browser >>>

(1Contributed by CLM)

03 S&P Global Ratings | Event Information | November 18, 2025
Register Now For Our Asia-Pacific Credit Outlook 2026
Virtual Conference On November 18

Date: Tuesday, November 18, 2025 | Virtual
Time: 9:00 AM Singapore, Beijing, Hong Kong; 10:00 AM Tokyo. Seoul | Duration: 3.5 Hours

Which Asia-Pacific economies will stand out in 20267 The storyline is uneven. All will continue to
seek growth amid accommodative financing conditions and respite from trade agreements. But
ambitions, capabilities, and pathways vary. Some markets are driving innovation, productivity, and
competitiveness; others could struggle to keep up, with the risk of rising inequality.

Join us for our Asia-Pacific Credit Outlook 2026 Virtual Conference on Tuesday, November 18, as
our credit analysts and economists explore what lies ahead for Asia-Pacific credit. ( ... ... )

Read More and Register >>>

(TContributed by CLM)


https://c2vmk04.eu1.hubspotlinks.com/Ctc/I0+113/c2vMK04/VVPKtm5KQ0DfW5T_X826b3SxDW97gBTk5FR1z_N24tzx63m2nnW95jsWP6lZ3mtW69Qt4w2D84XPW7-9RDt6P6bclW6cVCs-1Dhzz8W52P8d71S65yVW9cy9V06LKqZ5W4ktkBG8fHd1yW6kX_xW9fK17WW2DmkFw7S6zkYN6tTtWN8Rp6gW7f2lTV98kMM5W2qwg4P3z6cDTVH801Q6HchN2W649gbp1dhSqKW7g5C8g2VbSq5W7CfLF9482WGKW7dPy6V5xn122W7M6Mgh3Z25t4V1hT002FWq06W9cqFx57PwM9pW6q_5hB5LDfkxW4hNNsM8Jg5sqW34MnXp11DjrzW3GRC2z78BMd3W40KhH84QQySVW2SsvCT3BK36PW2JyXQ06DN-lrW1bCNTV87qsYwW8TPvJl6vmwyJN1CZMLF5JzYZW2HlKzD5pNL8sf5lgmhv04
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04 OECD | Tax News | November 13, 2025
Effective Carbon Rates 2025

A new OECD report explores governments’ use of carbon taxes, emissions trading systems and fuel
excise taxes. It finds that carbon pricing policies are expanding across more countries and sectors,

with increasingly diverse and flexible designs. ( ... ... )

Read the Report >>>

(TContributed by NTA)


https://newsletter.oecd.org/c/1b2lk2KsW4bQPHVEaElQm2Ndl7
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KEY TAX NEWS OF THE WEEK

BRUSSELS | 10 NOVEMBER 2025

Third Session of Intergovernmental Negotiations for UN
Framework Convention on International Tax Cooperation

The UN Intergovernmental Committee to draft a Framework Convention on
International Tax Cooperation is commencing its third session this week, which will run
from 10 to 21 November 2025, in Nairobi, Kenya. The session forms part of the
Member State-led negotiations to develop a new multilateral framework for
international tax cooperation, as mandated by UN General Assembly Resolution
78/230. The session will focus on progressing discussions under Workstream | on the
draft Framework Convention, and under Workstream Il on Protocol 2 concerning the
prevention and resolution of tax disputes.

Discussions during the first week will be organised primarily around the Co-Leads’
Draft Framework Convention Template (dated 24 October 2025), covering substantive
elements of the proposed convention. These include provisions on the fair allocation of
taxing rights, the taxation of high-net-worth individuals, mutual administrative
assistance, harmful tax practices, and sustainable development. The Committee is
expected to conduct article-by-article deliberations in a series of closed and informal
meetings, which will also serve to test possible formulations and areas of convergence.
Sessions will address, inter alia, Articles 4-10 of the draft, including the
interrelationship between tax cooperation and environmental, social and economic
development objectives.


https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=fe56610324&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=fe56610324&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=0b8f264ac7&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=30f936ab72&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=c4db17596d&e=04b2b2cbd0
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In the second week, the Committee will turn to Protocol 2 on dispute prevention and
resolution, guided by the Co-Leads’ Concept Note on Ideas for Potential Solutions. This
note proposes a menu of optional mechanisms, including mutual agreement
procedures (MAP), joint audits, mediation, and arbitration, with a particular emphasis
on flexibility and accessibility for developing countries. Issues such as optionality,
scope of application, support for “no-treaty” situations, and the potential role of the
UN as a supporting platform for dispute resolution will also be examined.

Written inputs on both Co-Leads documents may still be submitted by Member States
and stakeholders by 5 December 2025 at 11:59 PM New York time. Submissions must
include a 250-word abstract and may not exceed 3,000 words for Member States or
2,000 words for stakeholders, per document. Further details are available on the
Committee’s webpage.

OECD Publishes Preliminary 2025 Report on Mutual Agreement
Procedures

The OECD has released a preliminary version of its 2025 Consolidated Information on
Mutual Agreement Procedures, with the final edition due for publication in mid-
November. The report brings together country-specific information on the operation of
Mutual Agreement Procedures (MAPs) under BEPS Action 14 for all Inclusive

Framework jurisdictions. It provides an overview of each jurisdiction’s MAP

programme, peer-review outcomes and 2024 statistical data, offering a single
reference point on global dispute-resolution practices.

The statistical data for 2024 were presented by the OECD at this year's Tax Certainty
Day, forming the centrepiece of discussions on international tax dispute prevention
and resolution. The figures show that global MAP inventories have reached record
levels, exceeding 6,700 pending cases. While closures increased slightly, new cases
once again outpaced resolutions — particularly in transfer pricing disputes. Average
resolution times improved modestly, with MAP cases concluding in around 27 months
on average, down from 29 months the previous year. Transfer pricing cases remain
lengthier, averaging 30.9 months compared with 24.5 months for other cases.

Around 76 % of MAP cases achieved full resolution for taxpayers, and only 4 % were
closed without agreement, indicating a high degree of cooperation among competent
authorities. The stock of older cases continues to fall, with just 3.3 % dating from
before 2016 and more than half of all cases now under two years old.

Transfer pricing disputes continue to dominate MAP activity, representing over 60% of
all cases and reflecting ongoing complexity and divergent interpretations of the OECD
Transfer Pricing Guidelines. While jurisdictions such as the Netherlands, Canada and
Japan report resolution rates above 80%, others face persistent backlogs and extended
timelines. The OECD has reiterated the need for consistent implementation of the


https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=cfe3ae63ca&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=1fa033ed98&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=1fa033ed98&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=94b67f7616&e=04b2b2cbd0
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Action 14 minimum standard and enhanced resources for competent authorities.

The 2025 report also highlights progress in digitalisation and oversight through the
MAP Statistics Reporting Framework and the Tax Certainty Hub, which improve
transparency and comparability across jurisdictions. The upcoming 2025 peer-review
cycle will assess the timely implementation of dispute-prevention measures and
follow-up on earlier recommendations.

CJEU Dismisses Appeal Concerning EU Pillar Two Directive Top-
Up Tax

The Court of Justice of the European Union delivered its judgment in Fugro NV v
Council of the European Union (C-146/24 P), concerning an action for annulment
brought against the EU’s Pillar Two Directive (Directive 2022/2523). The Court upheld
the General Court's earlier decision that Fugro, a Dutch multinational taxed under the
Netherlands’ tonnage tax regime, lacked standing to challenge the Directive. The case
centred on Fugro’s claim that the Directive’s limited exclusion for international
shipping income effectively neutralised the benefit of the Dutch tonnage tax,
authorised by the European Commission, by subjecting it to the Pillar Two top-up tax.

The CJEU found that Fugro was not individually concerned by the Directive, which is a
measure of general application applying uniformly to all multinational groups meeting
its criteria. The Court rejected arguments that the beneficiaries of national tonnage tax
schemes formed a “limited class” of operators, noting that the Dutch regime remained
open to any qualifying taxpayer and could not be considered a closed or identifiable
group at the time of adoption. As such, Fugro could not demonstrate individual
concern within the meaning of Article 263(4) TFEU.

The Court’s decision was confined to procedural admissibility and did not address any
substantive issues regarding the compatibility of the Pillar Two Directive with EU law or
its interaction with approved State aid regimes. The ruling confirms that companies
cannot directly contest the validity of the Pillar Two Directive through annulment
proceedings, leaving open broader questions on the Directive’s legal and practical
interaction with existing sectoral tax regimes. A separate case referred by the Belgian
Constitutional Court, concerning the compatibility of the Undertaxed Payments Rule
(UTPR) with EU law, is still pending before the CJEU.

ECOFIN Ministers to Advance Energy Tax & Customs Reform

EU Finance Ministers will meet in Brussels on 13 November 2025 for the Economic and
Financial Affairs Council (ECOFIN), with an agenda focused on energy taxation, customs
simplification and fiscal governance.


https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=013c9ac149&e=04b2b2cbd0
https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=22afe638be&e=04b2b2cbd0
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Ministers are expected to reach a general approach on the revision of the Energy
Taxation Directive, a key file in the EU’s climate and fiscal policy framework. The
proposal aims to align energy taxation with environmental objectives by restructuring
minimum tax rates according to energy content and carbon intensity, modernising the
treatment of electricity and alternative fuels, and supporting the transition to a low-
carbon economy.

A political agreement is also anticipated on a Regulation introducing a simplified tariff
treatment for distance sales of goods and abolishing the customs duty-relief threshold.
The measure is designed to simplify import procedures for e-commerce transactions
while strengthening the enforcement of customs and VAT obligations.

The agenda also includes the presentation of the 2025 Annual Report of the European
Fiscal Board and Commission progress reports on simplification, implementation and
enforcement of EU law. The Presidency and the European Commission will brief
ministers on the recent G20 Finance Ministers and Central Bank Governors meeting
and the IMF Annual Meetings, followed by an exchange of views on international
economic coordination.

The next ECOFIN meeting is scheduled to take place in December 2025.

OECD Session on Carbon Taxation & Competitiveness at COP30:
13 November 2025

The OECD will host a session at COP30 on 13 November 2025 (11:30 AM-1:00 PM CET)
examining how governments can balance climate, fiscal and economic objectives when
taxing energy use or pricing carbon emissions. Drawing on findings from a
forthcoming publication, Effective Carbon Rates 2025, the OECD'’s flagship analysis of
carbon pricing policies across 79 countries, the discussion will explore how fiscal tools
are evolving to cut greenhouse gas emissions while maintaining competitiveness,
energy security and affordability.

The report highlights a growing diversity and flexibility of approaches as policymakers
respond to multiple, interconnected priorities, with emissions trading systems
continuing to expand across sectors and jurisdictions. Experts will discuss the trade-offs
and synergies among co-existing systems and how to design effective, efficient and fair
carbon pricing in an era of rising cost-of-living pressures.

The selection of the remitted material has been prepared by:
Dr. Aleksandar Ivanovski & Brodie Mcintosh


https://taxadviserseurope.us16.list-manage.com/track/click?u=0823f78338ab363b7e312367d&id=fd9f1f41cd&e=04b2b2cbd0
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Asia-Pacific
Credit Outlook 2026

Tuesda

November 18

Which Asia-Pacific economies will stand out in 20267 The storyline is
uneven. All will continue to seek growth amid accommodative financing
conditions and respite from trade agreements. But ambitions, capabilities,
and pathways vary. Some markets are driving innovation, productivity,
and competitiveness; others could struggle to keep up, with the risk of
rising inequality.

Remember to register for our Asia-Pacific Credit Outlook 2026 Virtual
Conference next Tuesday, November 18, as our credit analysts and
economists explore what lies ahead for Asia-Pacific credit.

Join us live or on-demand - register here >

Topics include:

e APAC Credit Outlook 2026 - Same North, Different Stars

e Chat With The Economists — What Awaits Asia-Pacific In 20267

e APAC Financing Outlook 2026 — Bracing For The Swings

e China's Macro Crosswinds In 2026 - How Will The Execution
Match Up?

e Geopolitics & Global Trade - Tension, Tariffs & Technology

e Trade Tensions - How Tariff Changes Will Affect Investments In
Asia's Export Giants

e Outlook For SSEA In 2026 - Holding Up Or Dipping Down?

e APAC Data Centres & Infrastructure - What And How Much Is
Required in 20267

Click here to view the full agenda.
*Agenda content including session times, descriptions, speakers, and topics are subject to
change.

We look forward to welcoming you, please feel free to join us at your
convenience and take note of the session schedule located in the event
agenda.

Please feel free to forward this invitation to your contacts.

We look forward to you joining us!
Kind regards,
S&P Global Ratings

<

Tuesday
November 18, 2025

9:00 AM
Singapore, Beijing,
Hong Kong

10:00 AM
Seoul, Tokyo

12:00 PM
Melbourne, Sydney

6:30 AM
Mumbai

Virtual

3.5 Hour

Register Now

Can't attend?

We understand that the
scheduled time for this
wehinar may not be
convenient for all time
zones. A replay will be
made available for on-
demand viewing. Register
to receive access once
it's ready

Did you know?

You can also participate
in our webinars on-the-go
via your mobile device

10


https://marketing.spglobal.com/e/892491/9ED27F4BDB42-partnerref-Email1/31md4cn/2007621487/h/SBg-HRcCf2nxIvTJBuYWq11VDqXmmIg6idI2pQy7A-w
https://marketing.spglobal.com/e/892491/nts-utm-content-apco2026agenda/31md4cr/2007621487/h/SBg-HRcCf2nxIvTJBuYWq11VDqXmmIg6idI2pQy7A-w
https://marketing.spglobal.com/e/892491/9ED27F4BDB42-partnerref-Email1/31md4cn/2007621487/h/SBg-HRcCf2nxIvTJBuYWq11VDqXmmIg6idI2pQy7A-w

