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PART 1

Income Levy, Universal Social Charge, Income Tax, Corporation
Tax and Capital Gains Tax

Chapter 1

Interpretation

Section 1 contains a definition of ‘‘Principal Act’’ (i.e. the Taxes
Consolidation Act 1997) for the purposes of Part 1 of the Bill.

Chapter 2

Universal Social Charge

Section 2 gives effect to the Budget announcement by amending
the bands and rates at which Universal Social Charge (USC) is
applied.

The two lower rates of Universal Social Charge are being reduced
from 2 per cent and 4 per cent to 1.5 per cent and 3.5 per cent
respectively. The 1.5 per cent rate will apply on income up to
€12,012. The 3.5 per cent rate will apply on income between €12,013
and €17,576. The third rate of 7 per cent will apply on income
between €17,577 and €70,044, and in the case of income exceeding
€70,044, a new rate of 8 per cent applies. In addition, the rate on
income in excess of €100,000 arising from self-employment, is
increased by 1 per cent to 11 per cent.

The threshold at which total income is exempt from USC is
increased to €12,012. Social welfare income continues to be outside
the charge to USC.

The section also extends the exemption from the top rates of USC
for medical card holders whose aggregate income does not exceed
€60,000.

1



2

The definition of ‘‘similar type payments’’ which relates to
payments which are similar in nature to social welfare payments is
being updated to reflect the fact that FÁS has been dissolved and
replaced by SOLAS.

Chapter 3

Income Tax

Section 3 gives effect to the budget announcement to reduce the
higher rate of income tax by 1 per cent to 40 per cent and to expand
the standard rate band by €1,000.

Section 4 amends section 128 of the Taxes Consolidation Act 1997
which is concerned with the tax treatment of directors and employees
who are granted rights to acquire shares or other assets. This
amendment provides that where such rights are granted, the return,
which must be submitted to Revenue, must be in electronic format.

Section 5 amends section 195 of the Taxes Consolidation Act 1997,
to extend the exemption available under that section to individuals
who are resident or ordinarily resident and domiciled in one or more
EU Member States, or in another EEA state, and not resident
elsewhere. The section also increases the maximum amount of the
exemption to €50,000 for the year of assessment 2015 and
subsequent years.

Section 6 amends section 244 of the Principal Act to address
concerns regarding the possible incompatibility of Irish law with
certain Articles of the European Treaties as it applies to tax relief
for qualifying home loans.

Section 7 amends Schedule 13 of the Taxes Consolidation Act
1997, the list of Accountable Persons for the purposes of Professional
Services Withholding Tax (PSWT). The amendment removes from
the list four entities that are no longer Accountable Persons and adds
three entities that are now Accountable Persons.

Section 8 amends section 216A of the Taxes Consolidation Act
1997 which provides for an exemption from income tax for income
received from the letting of a room or rooms in a person’s principal
private residence provided the person’s annual income from such
letting is below a certain ceiling. This ceiling is being increased from
€10,000 to €12,000 for 2015 and subsequent years.

Section 9 amends section 189A of the Principal Act to allow the
undistributed part of the funds held in trusts to which that section
applies, to be appointed in favour of the estate of the last surviving
incapacitated individual beneficiary of the trust, in cases where that
individual is survived by a child, spouse or civil partner.

Section 10 modifies section 381 of the Taxes Consolidation Act
1997 to limit relief in the case of part time trades which are not
carried on a commercial basis. Where an individual makes a loss in
a year of assessment, and that individual did not spend, on average
10 hours a week working in the trade or profession during the year
of assessment, then there is a limit to the amount of loss relief which
that person may claim against other income chargeable to tax.

The 10 hours must be spent in activities that are commercial and
that are with a view to making a profit in that year, or in a reasonable
time thereafter. If an individual does not meet this 10 hour test, then
the amount of the loss on which relief may be claimed under section



381 is capped at €31,750. If an individual carries on the trade /
profession for a part of a year then the €31,750 cap is reduced
proportionately. If an individual carries on two or more trades /
profession both of which fail this 10 hour test, then the aggregate loss
relief that may be claimed for those trades is also capped at €31,750.

Where an individual makes a trading loss in a year of assessment,
and that loss arises in whole or in part, directly or indirectly from
tax avoidance arrangements the purpose of which was to create that
loss, then a claim under section 381 may not be made in respect of
any loss for that trade or profession for that year of assessment.

Section 11 amends section 477B of the Taxes Consolidation Act
1997 which provides for the Home Renovation Incentive. The
scheme is being extended to include rental properties whose owners
are liable to income tax.

Section 12 amends section 836 of the Principal Act which provides,
inter alia, for a tax deduction to be granted to Ministers, Ministers
of State and the Attorney General under section 114 in respect of
the cost of maintaining a second residence subject to certain
conditions. The provisions are being amended to exclude the cost of
Local Property Tax or Water Charges as an expense for the purposes
of calculating such a deduction.

Section 13 amends section 825C of the Taxes Consolidation Act
1997 in relation to the Special Assignee Relief Programme, which is
being extended for a further 3 year period until 31 December 2017.
Among other changes, the upper salary ceiling of €500,000 is
removed and the period of time for which an employee is required
to be employed abroad by the relevant employer prior to arrival in
the State is reduced from 12 months to 6 months.

Section 14 amends section 823A of the Taxes Consolidation Act
1997 which provides for the Foreign Earnings Deduction. The
section provides for the extension of the scheme for the tax years
2015, 2016 and 2017 and for a number of other amendments.

Section 15 amends sections 530 and 530F of the Taxes
Consolidation Act 1997, to introduce a revised range of penalties to
be applied where a principal contractor fails to operate Relevant
Contracts Tax on relevant payments to a subcontractor. The section
also requires a principal contractor to submit an unreported payment
notification to the Revenue Commissioners in instances where
Relevant Contract Tax was not operated on relevant payments.

Section 16 amends section 848A of, and Schedule 26A to, the
Taxes Consolidation Act 1997, which provide a scheme of tax relief
for donations to approved bodies, including ‘‘eligible charities’’.

The current provision of Schedule 26A of the Act which requires
the withdrawal of an eligible charity’s authorisation for the purposes
of the donations scheme to be prospective is being removed to allow
for retrospective withdrawal. The amendment to section 848A
ensures that such a withdrawal will impact solely on the ‘‘charity’’
and not on donors.

Section 17 makes a number of amendments to certain pension-
related provisions in Part 30 of the Taxes Consolidation Act 1997.

Firstly, section 776, which provides tax relief for employees’
contributions to retirement benefits schemes established under a
public statute, is amended to allow certain fixed-term contract
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employees and former employees of the National University of
Ireland, Galway (NUIG) obtain tax relief for pension contributions
made, or to be made, to the NUIG pension scheme in respect of the
tax years 2003 to 2008 following the implementation by NUIG in
2008 of certain pension-related requirements of the Protection of
Employees (Fixed Term Work) Act 2003. The amendment has effect
from 1 January 2015.

Secondly, section 784A, which relates to approved retirement
funds (ARFs), is amended to address a number of tax avoidance
schemes which are linked to the use of ARFs and other ‘‘post-
retirement’’ funds. The effects of these changes are to:

• Put beyond doubt that any assignment of an ARF or of assets
out of an ARF by any person is a distribution.

• Confirm that any distribution in relation to an ARF is to be
deemed to be made by the Qualifying Fund Manager (and
therefore subject to tax).

• Provide that, where ARF assets are used to invest in a scheme
that also involves an investment by a pension arrangement
belonging to a person connected to the beneficial owner of
the ARF, any arrangement whereby the investment return to
that pension arrangement is attributable in any way to the
ARF owner’s investment will trigger a taxable distribution
from the ARF of an amount equal to the value of the ARF
assets used in the investment. These changes will apply
equally where an investment in a scheme as described is
undertaken by the beneficial owner of a vested PRSA (i.e. a
PRSA from which benefits have commenced to be drawn
down) or an Approved Minimum Retirement Fund (AMRF).

In connection with the last point above, a new section 790E is
being introduced in the Bill to ensure that any investment returns to
the pension arrangement of the connected person will be subject to
income tax in the hands of the trustees or administrator of that
arrangement.

The amendments to section 784A and the new provision (section
790E) have effect from the date of publication of Finance Bill 2014.

Thirdly, section 784C, which relates to AMRFs, is amended to
provide that, with effect from the tax year 2015, the beneficial owner
of an AMRF may draw down up to 4 per cent of the value of the
assets of the AMRF each year, subject to taxation.

Fourthly, the annual rate of imputed distribution applying to ARFs
and vested PRSAs is being reduced from 5 per cent to 4 per cent of
the value of the assets in the ARF / vested PRSA where the value is
€2 million or less and the owner is not aged 70 years or over for the
whole of a tax year. Where the owner is aged 70 or over for the
whole of a tax year the rate continues at 5 per cent. The existing 6
per cent rate also continues in all cases where the value of the
ARF / vested PRSA is greater than €2 million.

Finally, Chapter 2C of Part 30 which deals with the maximum
allowable pension fund at retirement for tax purposes (generally
referred to as the Standard Fund Threshold or SFT regime) is
amended in a number of respects to deal with issues arising in cases
involving Pension Adjustment Orders (PAOs).



The legislation currently provides that a PAO, which designates a
part of a pension scheme member’s pension benefits to his / her
former spouse or partner, is ignored in determining whether, at the
point of draw-down, the capital value of the benefits exceeds the
SFT limit of €2 million (or a higher Personal Fund Threshold (PFT)
limit, if the scheme member has a PFT). Generally, where the SFT
or an individual’s PFT is exceeded, a chargeable excess arises which
is subject to an immediate tax charge. Currently, this chargeable
excess tax is paid upfront by the pension scheme administrator and
is recovered from the individual’s pension benefits. In situations
where a PAO applies, the chargeable excess tax is recovered by the
administrator solely from the scheme member’s part of the pension
benefits after the application of the terms of the PAO such that the
spouse / partner’s designated share of the pension benefits is
unaffected.

The amendments provide that, in such situations, the tax will be
apportioned so that both the member and non-member spouse /
partner share the tax charge equitably. The amendments also seek
to deal with the various ways in which a non-member spouse /
partner may avail of the designated pension benefit (e.g. by way of
taking a transfer value to an independent scheme) and provides for
appropriate notification, tax collection and payment provisions to
cover these various options.

Section 787R in Chapter 2C is amended to provide that the
specified rate of chargeable excess tax of 41 per cent is reduced in
line with the reduction in the higher rate of income tax provided for
in Budget 2015 and elsewhere in this Finance Bill.

These amendments have effect from 1 January 2015.

Chapter 4

Income Levy, Income Tax, Corporation Tax and Capital Gains Tax

Section 18 makes a number of amendments in relation to the tax
treatment of farmers.

Firstly, it increases the period of income averaging from 3 to 5
years for the years of assessment 2015 onwards. Special transitional
measures are included for those farmers who first elect to average in
2014 but who would not be eligible to average in 2015 as under the
new rules they would not be in their fifth year of averaging. Special
transitional measures are also included for those farmers who elect
to opt out of averaging in 2015 and have therefore never averaged
on a 5 year basis. Special transitional measures are also included for
those farmers who elect to opt out of averaging in 2016 but have
only been averaging since 2014.

Secondly, it provides for averaging of farming profits to be availed
of by a farmer where he or his spouse / civil partner carries on
another trade provided that trade is in relation to on-farm
diversification. At present a farmer cannot elect to average if he or
his spouse carry on another trade or profession.

Thirdly, as regards qualifying long term leases taken out on or
after 1 January 2015 it provides for increases in the amounts of
income that can be exempted and introduces a fourth threshold for
lease periods of 15 or more years with income of up to €40,000
being exempted.
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Fourthly it provides for the removal of the lower age threshold of
40 years of age for eligibility for the long-term leasing tax relief and
consequently removes the reference to persons who are
incapacitated.

Fifthly it provides that a company can be an eligible lessee
provided it is not connected to the lessor.

Sixthly it adds a new third level course to the list of approved
courses for eligibility by young trained farmers to claim 100 per cent
stock relief.

Lastly, following the increase in the EU limits for de minimis State
aid it provides for an increase in the maximum amount of stock relief
allowable for Registered Farm Partnerships to €15,000 over 3 years.

Section 19 amends section 206 to grant the Minister for Social
Protection an exemption from tax in respect of income derived from
accounts held under section 9 (as amended) of the Social Welfare
Consolidation Act 2005. This exemption is already in place for the
Minister for Finance in respect of investments made under the
same Act.

Section 20 inserts a new section 266A into the Taxes Consolidation
Act 1997 to provide for refunds of Deposit Interest Retention Tax
deducted from interest earned by a first time purchaser of a house
or apartment on deposits of up to 20 per cent of the purchase price
of such house or apartment in the 48 months prior to the purchase.
The provision will apply to purchases made up to the end of 2017.

Section 21 makes four amendments to section 481 of the Taxes
Consolidation Act 1997 which provides relief for investment in films.
Firstly it removes the requirement for a qualifying company to
distribute films as distribution is not a part of the normal functions
of a company established to make a film. Secondly it broadens the
tax compliance requirements to include companies controlled by
applicants for relief to ensure that a company which controls special
purpose companies set up to make individual films cannot continue
to qualify for the relief in circumstances where any such special
purpose company is tax non-compliant. Thirdly it makes a technical
amendment to the minimum expenditure requirements to bring the
provisions into line with EU rules on State aid to this sector; and
finally it removes the requirement for applications to be made in
advance of the commencement of principal photography, first
animation drawings or first model movement, as the case may be in
order to allow for the contracting of elements of a production to a
qualifying company in the State after the overall production of a film
has commenced.

Section 22 amends sections 37 and 607 of the Taxes Consolidation
Act 1997 so that interest on any securities issued by the gas network
company to be established by Bord Gáis Éireann pursuant to section
5 of the Gas Regulation Act 2013 may be paid without deduction of
tax and that such securities will not be chargeable assets for capital
gains tax purposes.

Section 23 amends section 766 of the Taxes Consolidation Act 1997
which provides a tax credit for expenditure on certain research and
development activities by removing the requirement for companies
to take account of base year (2003) expenditure when calculating
qualifying R&D expenditure for relevant periods commencing on or
after 1 January 2015.



In addition, the section makes a technical amendment to ensure a
provision made in the Finance Act 2010 operates as intended.

Section 24 makes a number of amendments to part 16 of the Taxes
Consolidation Act 1997, relating to the Employment and Investment
Incentive (EII).

Firstly, it aligns the rate of relief with the revised income tax rates
from 1 January 2015.

Secondly, it increases the minimum required holding period for
shares from 3 to 4 years.

Thirdly, it increases the amount of finance that can be raised by a
company to €5 million annually subject to a lifetime maximum of
€15 million.

Fourthly, the scheme will be expanded to include medium-sized
enterprises in non-assisted areas, the management and operation of
nursing homes and internationally traded financial services, subject
to certain conditions.

Finally, it requires that applicant companies qualify for a Tax
Clearance Certificate.

With the exception of the rate adjustment these provisions will
come into effect by Order of the Minister for Finance.

Section 25 makes a number of amendments to Parts 20 and 25A
of the Taxes Consolidation Act 1997 in connection with Real Estate
Investment Trust (REIT) companies.

Paragraph (a) inserts a new clause in section 617(1) of Part 20 to
specify that the provisions in that section (which provide that neither
a gain nor a loss will accrue on the transfer of assets between
companies which are members of the same corporate group) will not
apply where the company acquiring the assets is a REIT or a member
of a group REIT. This is an anti-avoidance provision which ensures
that gains which have accrued in a group of companies prior to
joining a group REIT will not be exempted from capital gains tax.

Paragraph (b) amends section 705E of Part 25A to clarify that a
group REIT must notify Revenue on each occasion that a new
company is added to the group, and makes a consequential
amendment to a cross-reference within subsection (4).

Paragraph (c) amends section 705G of Part 25A to exempt the
deposits of a REIT or group REIT from Deposit Interest Retention
Tax (DIRT). This does not change the REIT’s liability to tax in
respect of interest income. Section 705G provides that a REIT is not
chargeable to tax in respect of profits arising from the investment of
cash raised by the issue of ordinary share capital or the disposal of
rental properties for a period of 24 months. Therefore, a REIT is
exempt from tax on deposit interest arising within that period, and a
DIRT exemption is required in order to ensure that this existing
provision operates as intended.

Section 26 substitutes a new Chapter 5 in Part 27 of the Principal
Act. This extends an existing provision relating to relevant
Undertakings for Collective Investment in Transferrable Securities
(UCITS) to apply also to Alternative Investment Funds (AIFs),
following the transposition of the Alternative Investment Fund
Managers Directive in 2013. The provision ensures that a relevant
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UCITS or a relevant AIF will not be liable to tax in Ireland by reason
only of either having a management company or manager that is
authorised under Irish law or being managed in the State through a
branch or agency of a manager authorised in an EEA state.

Section 27 provides for an end to the 80 per cent rate of income
tax on profits from certain land rezonings and the 80 per cent rate
of capital gains tax on gains from the disposal of land subject to
these rezonings. With effect from 1 January 2015 the normal rates of
income tax, corporation tax or capital gains tax will apply to such
profits or gains.

Section 28 makes a number of amendments to Chapter 13 of Part
10 of the Taxes Consolidation Act 1997, which is concerned with the
Living City Initiative. Chapter 13 itself will be commenced by Order
of the Minister for Finance and the changes introduced in this section
will come into effect at the same time.

The details are as follows:

• Section 372AAA of the Taxes Consolidation Act 1997 is
amended by extending the definition of ‘‘relevant house’’ to
include single storey buildings and by the inclusion of a
definition of ‘‘PPS number’’ and ‘‘tax reference number’’.

• Section 372AAB is amended by the insertion of a new
subsection (2A) and (2B). The purpose of these is to require
the claimant to provide certain basic information to the
Revenue Commissioners in the course of making the claim
and to ensure that the claim and information are made and
provided electronically.

• Section 372AAC is amended—

— by changing the definition of ‘‘qualifying expenditure’’
to include an expenditure limit (€400,000 for individuals
and €1.6m for companies),

— by removing the rule that restricts the provision of
services other than retail services to ‘‘relevant houses’’,

— by inserting a new subsection (1A) which ensures that
no matter how many investors are involved in a project,
the maximum aggregate amount of relief which can be
obtained is €200,000. This is in order to comply with EU
State aid rules,

— by removing the condition applying to commercial
refurbishment in ‘‘relevant houses’’ which required the
rest of the house to be refurbished for residential
purposes, and

— by requiring the claimant to provide certain basic
information to the Revenue Commissioners prior to
making the claim and ensuring that the information is
provided electronically.

Section 29 amends section 268 of the Taxes Consolidation Act
1997, in respect of capital allowances for certain aviation services
facilities.

The scheme is being amended such that it will be available to
enterprises that construct qualifying buildings in regionally assisted
areas and comply with EU Regional Aid Guidelines.



This section will come into effect by Order of the Minister for
Finance.

Section 30 is an anti-avoidance section. It inserts a new subsection
(5) into section 812, Taxes Consolidation Act 1997, which provides,
firstly, that the section does not apply if the receipt of the interest
by the owner of the securities would not have been chargeable to tax
in the State and, secondly, that the section does not apply if the
proceeds from the sale or transfer of securities are taxable under the
rules applicable to Case I of Schedule D.

Chapter 5

Corporation Tax

Section 31 amends section 80A of the Taxes Consolidation Act
1997 to remove a threshold which restricts the application of the
section for operating lessors by reference to their short-life asset
portfolio value in 2010. Section 80A allows for the cost of acquiring
such assets to be deducted in line with accounting depreciation,
instead of under the standard capital allowances regime. This does
not change the ultimate value or time period of the deduction, only
the manner in which the deduction is spread over the asset’s lifespan.
The section, which originally applied to finance lease portfolios only,
was extended to apply also to operating lease portfolios in Finance
Act 2010. This extension was subject to a threshold based on existing
asset portfolio values in order to ensure that a cash-flow cost did not
arise at that time as a result of the transition. It is now possible to
remove this threshold on a phased basis, which will bring parity
between lessors established pre- and post-2010.

Currently any deduction restricted by the threshold is carried
forward and added to the capital allowances available in the
following year. The amendment staggers the availability of these
carried-forward capital allowances by only allowing a deduction for
current year accounting depreciation in accounting periods ending
after 31 December 2014. The effect is that all carried-forward capital
allowances disallowed in prior years will become available on a
phased basis, when the assets reach the end of their useful life.

Section 32 amends Schedule 4 of the Taxes Consolidation Act 1997
to include the Credit Union Restructuring Board and the Health
and Social Care Professionals Council in the list of specified non-
commercial state sponsored bodies that qualify for exemption from
certain tax provisions under section 227 of the Taxes Consolidation
Act 1997. This section exempts from income tax and corporation tax
certain income arising to the specified bodies which would otherwise
be chargeable to tax under cases III, IV and V of Schedule D. These
State Bodies are being made exempt from taxation in order to avoid
circular payments in and out of the Exchequer. The exemptions are
to take effect from the dates that the bodies were established.

Section 33 provides for a 3-year extension of the scheme under
which accelerated wear and tear allowances are available for capital
expenditure incurred on the provision of certain energy-efficient
equipment for use in a company’s trade. The scheme was due to end
this year and is now being extended to 31 December 2017.

This section also amends the descriptions of the ten classes of
technology that may qualify under the scheme. The amendment is
required in order to keep pace with technological developments in
this field, while still ensuring that any qualifying equipment continues
to meet the same specified energy efficiency criteria. The changes to
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the descriptions are included in an amended Schedule 4A to the
Taxes Consolidation Act 1997.

Section 34 extends the 3-year tax relief for start-up companies
under section 486C of the Taxes Consolidated Act to start-up
companies which commence a new trade in 2015.

Section 35 provides for a number of enhancements to the capital
allowance provisions in section 291A of the Taxes Consolidation Act
1997 for expenditure incurred on intangible assets for the purposes
of a trade. It removes the 80 per cent cap on the aggregate amount
of capital allowances, and any related interest expense, which may
be offset in any accounting period against trading income of the
relevant trade in which the intangible assets are used. It also extends
the list of specified intangible assets to include customer lists, except
where these are acquired in connection with the transfer of a
business as a going concern. These changes will apply for accounting
periods commencing on or after 1 January 2015.

Section 35 also amends section 288 of the Taxes Consolidation Act
1997 to provide that where a company claims capital allowances on
expenditure incurred on the provision of an intangible asset and,
after a 5 year period, transfers the asset to a connected company, the
acquiring company will be able to claim capital allowances on the
tax written down value of the asset (i.e. the amount of unclaimed
allowances) at the time of the transfer and the transferring company
will not be subject to a balance charge. This change will apply in
respect of asset transfers occurring on or after 23 October 2014.

Section 36 is a technical amendment that clarifies when tax
becomes due and payable in respect of a chargeable gain arising
under section 623 of the Taxes Consolidation Act 1997 on a company
leaving a group. It makes clear that, where a company leaves a group
having acquired an asset from another group company within the
previous 10 years, any tax payable under section 623 in respect of a
chargeable gain arising on the earlier intra-group transfer (which was
tax previously deferred under section 617 of the Taxes Consolidation
Act 1997) will be treated as tax due and payable for the accounting
period of the company in which it leaves the group. The rate of tax
applying to the disposal will continue to be the rate that applied at
the time of the original intra-group transfer.

Section 37 is a technical amendment to Schedule 17A (Accounting
Standards) of the Taxes Consolidation Act 1997. It extends the
transitional arrangements provided therein to companies who are
changing their accounting standards in order to comply with updated
Irish accounting standards, to the extent that such standards are
based on published standards which embody international
accounting standards. This is particularly relevant for companies who
are transitioning to the new Irish and UK Financial Reporting
Standards (‘FRS’). This section applies to accounting periods
commencing on or after 1 January 2015.

Section 38 amends section 23A of the Taxes Consolidation Act
1997 to provide that an Irish incorporated company will be regarded
as resident for tax purposes in the State. The new subsection (2)
continues the alignment of company residence provisions in the
Taxes Consolidation Act 1997 with the treatment of company
residence that is provided under double taxation treaties.

The new subsection (3) clarifies that the amendment does not
affect the application of the general common law rule of company
residence to companies that are not incorporated in the State.



Accordingly, a company incorporated in a foreign jurisdiction that is
centrally managed and controlled in the State will continue to be
treated as resident in the State for tax purposes.

Section 38 also makes a consequential amendment to the
requirement under section 882 of the Taxes Consolidation Act 1997
for companies incorporated or carrying on a business in the State
to supply certain particulars to the Revenue Commissioners. This
amendment will remove provisions relating to newly incorporated
non-resident companies which will no longer be relevant following
the change in company residence rules which come into effect on 1
January 2015.

Section 38 will have effect after 31 December 2014 for companies
incorporated on or after 1 January 2015 and after 31 December 2020
for companies incorporated before 1 January 2015.

Chapter 6

Capital Gains Tax

Section 39 deletes the time limits specified in sections 598, 599 and
611 of the Taxes Consolidation Act 1997, which relate to Capital
Gains Tax (CGT) retirement relief and CGT relief on disposals of
assets to the State or to a charity. The deletion of the time limits in
these sections will mean that the general 4-year time limit for making
or amending an assessment in Part 41A of the Act will apply, subject
to the taxpayer having made a full and true return.

Section 40 amends section 29A of the Taxes Consolidation Act
1997 which is designed to counter the avoidance of CGT by
individuals who become temporarily non-resident for tax purposes
by deeming that certain assets disposed of by an individual in any
year of non-residence are disposed of and reacquired at their market
value on the last day of the year the individual left the State to reside
elsewhere, thus imposing a CGT charge. The amendment provides
that where there is an increase or a decrease in the market value of
assets between the last day of the year of departure and the date
they were disposed of, the market value of assets on the date they
were disposed of will be used for the purpose of the CGT charge.

Section 41 amends section 560 of the Taxes Consolidation Act 1997
to ensure that works of art (which generally increase in value with
age) do not qualify for exemption from CGT on disposal as ‘‘wasting
assets’’, which could occur in certain circumstances where such works
are regarded as items of plant.

Section 42 provides that a ‘‘return of value’’ payment of €1,000 or
less made by Vodafone plc to its Irish shareholders in the form of a
special dividend (in respect of fully paid bonus C shares issued in the
company in accordance with the terms of a return of value and
related share consolidation which was completed by the company on
or about 21 February 2014) will be treated as a capital receipt for
tax purposes unless shareholders specifically opt to have the payment
treated as income. The effect of this provision is that Irish
shareholders who received this return of value on foot of an original
investment by them in Eircom, will have no tax liability as they are
carrying capital losses for tax purposes as a result of that original
investment.

Section 43 amends section 604B of the Taxes Consolidation Act
1997 which provides for a CGT relief for farm restructuring where
the first transaction in the restructuring (e.g. sale, purchase or
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exchange of land) is carried out on or before 31 December 2015 and
where the restructuring is completed within 24 months. As a result
of the AgriTax review, section 43 extends the deadline for the
completion of the first restructuring transaction to 31 December
2016.

Section 44 amends section 598 of the Taxes Consolidation Act 1997
which grants CGT retirement relief to farmers in respect of, among
other things, the disposal of land that has been leased in certain
circumstances. On foot of the AgriTax review, land that has been let
for up to 25 years in total (increased from 15 years) ending with
the disposal of that land will, subject to other conditions, qualify for
the relief.

Amendments are also being made to section 598 to provide that,
in the case of disposals of land outside the family, land currently let
under conacre arrangements and which is disposed of on or before
31 December 2016 or which, on or before that date, is instead leased
for minimum periods of 5 years (up to a maximum of 25 years)
ending with the disposal will, subject to other conditions, also qualify
for CGT retirement relief. An overriding condition in relation to the
retirement relief is that the land must have been owned and farmed
by the retiring farmer for a period of not less than 10 years,
immediately before the land is leased.

Section 45 gives effect to the announcement by the Minister for
Finance earlier this year that he would provide for an exemption
from CGT on any chargeable gains arising from the disposal by
farmers of payment entitlements under the Single Payment Scheme,
where all of those entitlements were fully leased and where the
owners, because of the change in Common Agricultural Policy
regulations, were advised by the Department of Agriculture, Food
and the Marine, to transfer their entitlements to an ‘‘active’’ farmer
on or before 15 May 2014.

Section 46 amends section 597A of the Taxes Consolidation Act
1997 which provides for CGT entrepreneur relief as introduced by
Budget 2014 and Finance (No 2) Act 2013, subject to obtaining EU
State aid approval. Such approval is not required where the relief
complies with the EU General Block Exemption Regulation
(GBER) which came into force on 1 July 2014. The Bill includes
amendments to section 597A (particularly as regards the enterprises
at which the relief is aimed and the scale of the initial investment in
those enterprises) to provide for compliance with the GBER. Other
amendments to section 597A are included in the Bill to improve the
effectiveness of the relief. Section 597A will be commenced with
effect from 1 January 2014.

PART 2

Excise

Section 47 amends section 136 of Chapter 4 of Part 2 of the
Finance Act 2001 by extending the powers of entry of Revenue
Officers to premises from which they reasonably believe a betting
intermediary is operating.

Section 48 amends section 96 the Mineral Oil Tax provisions of
Chapter 1 Part 2 of the Finance Act 1999 to provide for deferred
payment on all mineral oil tax. The amendment provides that the
Revenue Commissioners can defer payment of mineral oil tax to the
15th day of the following month.



The amendment is subject to a Commencement Order to be made
by the Minister for Finance.

Section 49 amends the Mineral Oil Tax provisions of Chapter 1 of
Part 2 of the Finance Act 1999:

It provides for the application of mineral oil tax, including
carbon tax, to natural gas and biogas used as a vehicle fuel. It
also provides for the supply and movement of gas as a transport
fuel and provides that producers and importers of vehicle gas
must register with the Revenue. This measure also provides for
a carbon tax relief for the biogas element of natural gas used in
vehicles. Rates for vehicle gas are provided for and an
amendment is made to clarify vehicle gas is not an excisable
product under section 97 of the Finance Act 2001.

The section is subject to a Commencement Order to be made by
the Minister for Finance.

Section 50 amends section 101 of the Mineral Oil Tax provisions
of Chapter 1 of Part 2 of the Finance Act 1999 which provides for
mineral oil traders licences.

The revised legislation provides that to apply for or hold a mineral
oil trader’s licence the applicant / holder must comply with excise
law in relation to the production, sale or dealing in, keeping or
delivery of mineral oil.

It also clarifies on what grounds an application may be refused or
revoked by the Revenue Commissioners.

Section 51 amends section 96 of Chapter 1 of Part 2 of the Finance
Act 2001 by inserting new definitions and correcting minor
referencing errors. Paragraph (a) inserts definitions for consistency
and clarity within this part of the Act. Paragraph (b) substitutes a
definition for consistency and paragraphs (c) and (d) correct
referencing errors.

Section 52 amends section 78A of Chapter 1 of Part 2 of the
Finance Act 2003 to provide for an increase in the volume of beer,
brewed in small breweries, eligible for 50 per cent relief from
Alcohol Products Tax to 30,000 hectolitres per annum.

Section 53 confirms the Budget increases in the rates of Tobacco
Products Tax which, when VAT is included, amount to 40 cent on a
pack of 20 cigarettes in the most popular price category with pro-
rata increases on other tobacco products, together with an additional
20 cent increase on a 25g pack of roll-your-own tobacco.

Section 54 amends section 92 of the Finance Act 1989 by removing
the requirement that, in respect of a disabled passenger, the cost of
vehicle adaptation must consist of not less than 10 per cent of the
value of the vehicle excluding tax and excise duty.

Section 55 amends section 135C of the Finance Act 1992 to extend
the Vehicle Registration Tax (VRT) relief for Electric and Hybrid
Electric vehicles until 31 December 2016.

Section 56 amends section 135D of the Finance Act 1992 by
providing for an interest payment in addition to the export
repayment amount. This section is subject to a Commencement
Order.
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Section 57 amends section 141 of the Finance Act 1992 by
providing that the Minister may make regulations giving effect to
section 55.

PART 3

Value-Added Tax

Section 58 is a definitions section.

Section 59 amends section 84 of the VAT Consolidation Act 2010
which deals with the duty to keep records. It clarifies obligations in
relation to the retention of linking documents and also provides that
where a VAT issue is the subject of a claim, audit, investigation,
appeal or judicial process, the records and linking documents relating
to the issue must be retained until such time as the issue has been
finally determined.

Section 60 amends section 86 of the VAT Consolidation Act 2010
which deals with special provisions for tax invoiced by flat-rate
farmers. The amendment confirms the Budget increase in the
farmers’ flat-rate addition from 5.0 per cent to 5.2 per cent with effect
from 1 January 2015.

Section 61 inserts a new chapter into Part 13 of the VAT
Consolidation Act 2010 for the inclusion of special measures for the
protection of the tax. This section also inserts a new section, section
108B, into the VAT Consolidation Act 2010. Section 108B deals with
the notice of a requirement to issue a document. It provides that the
Revenue Commissioners may issue a notice requiring an accountable
person to issue, in respect of each supply for which a VAT invoice
is not issued, a document which contains all of the particulars
required on a VAT invoice. The maximum period for which a notice
can have effect is two months. Provision is also made for a penalty
to apply in the event of failure to issue the required document.

Section 62 inserts a new section, section 108C, into the VAT
Consolidation Act 2010 which provides for the imposition of joint
and several liability in certain circumstances. This provision applies
where an accountable person participates in a supply or series of
supplies of goods or services where they know, or are reckless as to
whether or not, the supply or series of supplies is connected with the
fraudulent evasion of VAT. A person being made jointly and
severally liable will be advised by way of a notice issued by the
Revenue Commissioners.

Section 63 amends Schedules 1, 2 and 3 to the VAT Consolidation
Act 2010 as follows:—

Subsection (1) makes four amendments to Schedule 1 which deals
with exempt activities.

Paragraph (a) extends the exemption from VAT to cover green
fees and membership fees in member-owned golf clubs and in non-
profit making golf clubs.

Paragraph (b) extends the exemption from VAT to fostering
services provided by certain bodies that provide these services on a
profit-making basis.

Paragraph (c) includes two amendments.



Subparagraph (i) is a minor amendment, deleting a comma, for
clarification purposes.

Subparagraph (ii) extends the exemption from VAT to the
management of certain defined contribution pension schemes.

Subsection (2) makes two amendments to Schedule 2 which deals
with zero-rated goods and services.

The amendment in paragraph (a) involves the correction (through
the insertion of text) of minor drafting errors.

Paragraph (b) ensures that the same VAT rates apply to the
supply of tea and the supply of herbal tea.

Subsection (3) makes two amendments to Schedule 3 which deals
with goods and services chargeable at the reduced rate.

Paragraph (a) makes an amendment which is consequential to the
amendment being made in subsection (1)(a).

Paragraph (b) is a technical amendment which updates references
to the Mineral Oil Tax legislation.

Subsection (4) applies 1 March 2015 as the date of effect of the
amendments in subsection (1)(a), subsection (1)(c)(ii) and
subsection (3)(a).

PART 4

Stamp Duties

Section 64 is an interpretation section.

Section 65 amends the meaning of accountable person for stamp
duty purposes in section 1 of the Stamp Duties Consolidation Act
1999 to exclude the National Treasury Management Agency or the
Minister for Finance (in relation to a function which is capable of
being delegated to the National Treasury Management Agency
under section 5 of the National Treasury Management Agency Act,
1990). This amendment is necessary as section 108 of the Stamp
Duties Consolidation Act 1999 is being abolished.

Section 66 inserts a new section 81D in the Stamp Duties
Consolidation Act 1999. The section provides relief from stamp duty
on a lease of land, for a term not less than 5 years and not exceeding
35 years, that is used exclusively for farming carried on by the lessee
on a commercial basis and with a view to the realisation of profits.
The lessee is also required, from the date on which the lease is
executed, to farm the land for not less than 50 per cent of the lessee’s
normal working time. The section provides for the payment of stamp
duty relieved if, within 5 years from the date the lease is executed,
the lessee fails to satisfy any of the conditions of the relief.

Section 67 amends section 113 Stamp Duties Consolidation Act
1999 to ensure that certain types of securities, including debt
securities, issued by the Minister for Finance or by the National
Treasury Management Agency on his behalf and other securities
issued by the National Treasury Management Agency on behalf of
the Minster for Agriculture are exempt from stamp duties.

Section 68 amends section 126B(1) of the Stamp Duties
Consolidation Act 1999 by adding ‘‘relevant person within the
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meaning of section 126AA’’ and by adding ‘‘126AA’’ to the
definition of ‘‘specified section’’. This is to ensure, should it prove
necessary, that the Revenue Commissioners can make an assessment
in respect of stamp duty chargeable on statements under section
126AA required to be made in respect of the levy on financial
institutions.

Section 69 amends Paragraph (5) of Schedule 1 to the Stamp
Duties Consolidation Act 1999 and provides that, for a period of
three years, will consanguinity relief will be available in respect of
transfers or conveyances of farmland where the person by whom the
land is transferred or conveyed is not over 65 years of age and the
party to whom the land is transferred or conveyed is a farmer who
farms the land on a commercial basis and with a view to the
realisation of profits, for a period of not less than 5 years and for not
less than 50 per cent of the farmer’s normal working time.

Section 70 adds an additional qualification for the purposes of the
Young Trained Farmer relief in section 81AA of the Stamp Duties
Consolidation Act 1999, to the list of qualifications in Paragraph 2
of Schedule 2B to the Stamp Duties Consolidation Act 1999. The
new qualification is the Bachelor of Science (Honours) in
Sustainable Agriculture.

PART 5

Capital Acquisitions Tax

Section 71 is an interpretation section. It provides that, in Part 5,
the Principal Act means the Capital Acquisitions Tax Consolidation
Act 2003.

Section 72 amends section 17 of the Capital Acquisitions Tax
Consolidation Act 2003, which provides an exemption from
Discretionary Trust Tax for certain discretionary trusts set up for the
benefit of deserving persons. A discretionary trust created
exclusively for public or charitable purposes in the State or Northern
Ireland is entitled to exemption under section 17. The amendment
removes the territorial limit in place in section 17 and, accordingly,
brings the exemption in section 17 into line with the exemption in
section 76, which exempts a gift or inheritance which is taken for
public or charitable purposes from Capital Acquisitions Tax. The
amendment also adds a new subsection (1)(A) which is designed to
prevent abuse of the exemption.

Section 73 amends section 82 of the Capital Acquisitions Tax
Consolidation Act 2003. Section 82(2) exempts from Capital
Acquisitions Tax normal and reasonable payments made by a
disponer, during his or her lifetime, for the support, maintenance or
education of their children (including the children of a civil partner),
or to a person to whom the disponer stands in loco parentis. The
exemption applies to children without any age restriction and the
test in relation to what is normal and reasonable is determined by
the circumstances of the disponer. The amendment to section 82(2)
is intended to ensure that the exemption is confined to payments
made to minor children and to children under the age of 25 years
who are in full-time education.

Section 82(4) provides a similar exemption for normal and
reasonable payments made to an orphaned minor child or to an
orphaned minor child of a civil partner for support, maintenance or
education, after the death of their parents, from a trust set up by the
parents during their lifetime. The amendment extends the exemption



to orphaned children up to the age of 25 years who are in full-time
education and ensures that children of living parents and orphaned
children are treated equally for Capital Acquisitions Tax purposes.

Section 74 amends section 89 of the Capital Acquisitions Tax
Consolidation Act 2003. At present, individuals are entitled to relief
from capital acquisitions tax on gifts or inheritances of agricultural
property based on a definition of a farmer which relies on the value
of his / her agricultural property as a percentage of overall property.
The section provides for a further requirement under this definition
to target agricultural relief to individuals who actively farm
agricultural property themselves or who lease agricultural property
on a long-term basis to active farmers.

Section 75 amends section 93 of the Capital Acquisitions Tax
Consolidation Act 2003. Under Chapter 2 (sections 90 to 102) of the
Capital Acquisitions Tax Consolidation 2003 relief is available on
gifts and inheritances of business property, subject to certain
conditions, in order to encourage the inter-generational transfer of
businesses. It is often commercially desirable for shareholders in
private trading companies to personally own the land or buildings
and other assets used in the business of their company rather than
transferring those assets to the company. Section 93(1)(e) provides
that relevant business property for the purpose of the relief includes
any land or building, machinery or plant which, immediately before
the gift or inheritance, was used wholly or mainly for the purposes
of a business carried on by a company controlled by the disponer or
by a partnership of which the disponer was then a partner.

Control, for this purpose, is defined as control of powers of voting
on all questions affecting the company as a whole which if exercised
would have yielded a majority of votes capable of being exercised
on all such questions. In many family run companies, each spouse
holds 50 per cent of the share capital and as a result neither has
control of the company. The amendment addresses this problem by
providing, in the case of spouses and civil partners, that the control
requirement is satisfied where, taking their shareholdings together,
they control the company.

PART 6

Miscellaneous

Section 76 contains a definition of ‘‘Principal Act’’ (i.e. the Taxes
Consolidation Act 1997) for the purposes of Part 6 of the Bill.

Section 77 amends section 531AF of the Taxes Consolidation Act
1997 to enable the Revenue Commissioners, where they have reason
to believe that an individual is liable to the levy for any year, to issue
a notice requesting an individual to deliver a return in respect of
domicile levy, together with a payment of the levy, within 30 days of
the date of the notice. In addition, the amendment enables the
Revenue Commissioners to impose penalties where an individual
who is required to deliver a return in respect of domicile levy fails
to do so, or where an individual deliberately or carelessly makes an
incorrect return in respect of the levy.

Section 78 amends section 959B of the Taxes Consolidation Act
1997 to clarify that it is not only PAYE taxpayers who have their
other income coded against their tax credits who are not chargeable
persons. This is the case also for PAYE taxpayers who have deposit
interest which suffers DIRT at source. This ensures that an individual
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who pays tax through PAYE but also has a minimum amount of
deposit interest in a year, which is taxed at source through DIRT,
will not have to file a tax return.

Section 79 and Schedule 1 amends the general anti-avoidance
legislation in the Taxes Consolidation Act 1997 by replacing the
existing sections 811 and 811A with new sections 811C and 811D
with effect from 23 October 2014. As a transitional measure, it also
provides that a person who entered into a tax avoidance transaction
on or before 23 October 2014, and who, before 30 June 2015, makes
a full disclosure and full payment of all tax due to the Revenue
Commissioners, will not be subject to the surcharge provided for in
section 811A and any interest payable will be capped at 80 per cent
of the interest otherwise payable.

Section 811C provides that where a person enters into a
transaction and it would be reasonable to consider, based on a
number of specific factors, that the transaction was a tax avoidance
transaction, then that person shall not be entitled to benefit from any
tax advantage arising from that transaction. In large measure the
section follows the approach of the existing section 811, except that
it removes the necessity for a nominated officer of the Revenue
Commissioners to form an opinion that a transaction is a tax
avoidance transaction and to issue a notice of that opinion to the
taxpayer for the purposes of challenging the transaction. In future, if
a person files a tax return which claims the benefit of a tax advantage
arising from a tax avoidance transaction, then the Revenue
Commissioners may, at any time, withdraw or deny that tax
advantage by making or amending an assessment on that person.

Section 811D provides that where a person enters into a tax
avoidance transaction and claims the benefit of a tax advantage,
contrary to section 811C, an additional payment in the form of a
surcharge will be due and payable. The surcharge will be 30 per cent
of the amount of the tax advantage (this represents an increase from
the existing surcharge of 20 per cent provided for in section 811A).
In order to provide protection to taxpayers, a taxpayer who enters
into a transaction, and who has a concern that section 811C could
apply, may file a ‘protective notification’. No surcharge is payable by
a person who made a valid protective notification and the tax arising
from any assessment is only due for payment one month from the
date of the assessment or amended assessment. If the Revenue
Commissioners, having reviewed the details provided in the
protective notification, consider that 811C does apply to the
transaction, then they may make or amend an assessment
withdrawing or denying the tax advantage. Section 811D also
provides that where a taxpayer entered into a transaction and
claimed the benefit of a tax advantage, contrary to either section
811C or one of the specific anti-avoidance provisions listed, that
person may avail of a reduced surcharge amount if a disclosure is
made to Revenue. To avail of the reduced surcharge a taxpayer must
make a full signed disclosure of all details and pay all of the tax and
interest due.

The protections offered by ‘protective notifications’ do not apply
where the transaction was one which was disclosable to Revenue
under the Mandatory Disclosure regime, unless the taxpayer was
unaware that the transaction was a ‘disclosable transaction’.

Section 80 and Schedule 2 incorporates most of the rules relating
to the Mandatory Disclosure regime into the Taxes Consolidation
Act 1997. Many of these rules were included in both the Taxes
Consolidation Act 1997 and in Regulations, made by the Revenue



Commissioners with the consent of the Minister for Finance. In
addition, the section introduces a requirement that the Revenue
Commissioners assign a unique Transaction Number to each scheme
notified. Furthermore, persons who enter into a transaction which is
disclosable, or who seek to obtain a tax benefit from such a
transaction, must enter that Transaction Number in their annual tax
return. Finally, any transaction that seeks to avoid tax through the
use of a discretionary trust is now a disclosable transaction for the
purposes of the Mandatory Disclosure regime.

This section also inserts a new chapter into Part 33 providing for
payment notices. Where the Appeal Commissioners make a
determination relating to a tax avoidance transaction under section
811C, in relation to one of the specific anti-avoidance provisions or
in relation to a transaction that was a disclosable transaction under
the Mandatory Disclosure regime, then the Revenue Commissioners
may issue a payment notice to that taxpayer requiring payment of
tax due on foot of the determination of the Appeal Commissioners.
The issue of a payment notice does not preclude a taxpayer from
appealing the decision of the Appeal Commissioners. In addition,
where the Appeal Commissioners have made a determination in one
case and it is determined by the Revenue Commissioners that other
taxpayers had engaged in the same transaction or similar
transactions, then a payment notice may be issued by the Revenue
Commissioners to the other taxpayers. These taxpayers may ask the
Revenue Commissioners to review the issue of the payment notices.
If, having done so, the Revenue Commissioners determine that the
payment notice should stand, the taxpayers may appeal the
determination to the Appeal Commissioners on the grounds that
their case is substantially different to the first case decided. If it
transpires that, when an appeal becomes final and conclusive, excess
tax has been paid in accordance with the payment notice, that
amount will be repaid, with interest.

Section 81 amends section 884 of the Taxes Consolidation Act 1997
to provide that the accounts information to be submitted
electronically with the corporation tax return is that required by the
notice to deliver the return or as specified on the prescribed form
of the return. The section also amends eFiling and self-assessment
legislation, as a consequence.

Section 82 amends section 851A of the Taxes Consolidation Act
1997 to provide for the disclosure of taxpayer information relating
to recipients of relief for investment in films, in keeping with EU
rules on State aid to this sector.

Section 83 amends section 886 of the Taxes Consolidation Act
1997, to extend the retention period for records where an inquiry,
investigation, appeal, judicial process or claim, is ongoing until such
time as the inquiry, investigation appeal, judicial process or claim has
been completed. It also provides for the retention of records by a
personal representative of a deceased person.

Section 84 amends section 891B of the Taxes Consolidation Act
1997 which requires financial institutions such as banks and
assurance companies to make automatic annual returns to Revenue
relating to customers to whom they have made payments of interest
and other profit type payments. The definition of financial institution
is being expanded to include agents of the NTMA in respect of State
savings products.

Section 85 amends section 960S of the Taxes Consolidation Act
1997 to address certain difficulties associated with applying the
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current provision, particularly in relation to directors/shareholders of
a company who establish a new company and set up in business
again. The amended provision broadly mirrors a corresponding
section 109 of the Value-Added Tax Consolidation Act 2010 which
has proved effective in addressing the difficulties experienced with
the current section.

Section 86 makes two amendments to section 1084 of the Taxes
Consolidation Act 1997 dealing with surcharge for late returns. The
first amendment provides that a taxpayer will not be subject to a
surcharge where a taxpayer submits a timely but incorrect return and
a penalty is imposed under section 1077E for deliberately or
carelessly making an incorrect return. The second amendment
updates the language used in section 1084 by substituting the terms
‘‘deliberately’’ and ‘‘carelessly’’ for the term ‘‘fraudulently and
negligently’’.

Section 87 provides for the introduction of an electronic tax
clearance system to improve the efficiency and effectiveness of the
existing tax clearance process. The tax compliance status of
applicants will be reviewed on an on-going basis and tax clearance
certificates may be issued, refused or (where a certificate was issued)
rescinded, depending on the tax compliance status of applicants
when reviewed. The new tax clearance procedures will come into
operation from a date to be specified by regulation.

Section 88 amends Part 1 of Schedule 24A to the Taxes
Consolidation Act 1997. This Schedule lists all international tax
agreements entered into by Ireland. Part 1 lists all the existing
Double Taxation Agreements.

Part 1 is amended by adding Botswana and Thailand to the list of
countries with which the State has entered into a Double Taxation
Agreement. Part 1 is further amended by substituting the paragraphs
in respect of Double Taxation Agreements with Belgium, Denmark
and Luxembourg in order to add new Protocols which the State has
entered into with those countries.

These amendments to Part 1 of Schedule 24A will have effect from
the passing of the Act and are the final step in the legislative and
ratification procedure which will ensure that these Agreements will
have the force of law.

Section 89 and Schedule 3 provide for technical amendments to
the—

• Taxes Consolidation Act 1997 (paragraph 1),

• Stamp Duties Consolidation Act 1999 (paragraph 2),

• Capital Acquisitions Tax Consolidation Act 2003 (paragraph
3),

• Finance Act 1992 (paragraph 4),

• Finance Act 2001 (paragraph 5), and

• Finance (No. 2) Act 2013 (paragraph 6).

The amendments for the most part involve the correction (through
deletion, amendment or insertion of text) of incorrect references and
minor drafting errors. Paragraph 7 contains the commencement
provisions relating to paragraphs 1 to 6 above.



Section 90 repeals section 160 of the Finance Act 1994 which
established the Small Savings Reserve Fund.

Section 91 and Schedule 4 amends section 22 of the Finance Act
1950 (and makes the necessary related repeals) to remove the
requirement to make annual payments from the Exchequer to the
Capital Services Redemption Account. It also removes the
requirement to prepare a separate report of the Capital Services
Redemption Account on an annual basis when the management of
the account stands delegated to the National Treasury Management
Agency. In future years, the account will be included as a note to
the accounts on the National Debt.

Section 92 deals with the ‘‘care and management’’ of taxes and
duties.

Section 93 contains provisions relating to the short title,
construction and commencement of the Bill.

An Roinn Airgeadais,
Deireadh Fómhair, 2014.

Wt. —. 1,345. 10/14. Clondalkin. (47468). Gr. 30-15.
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