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SECTION 2
1. In page 5, between lines 14 and 15, to insert the following:

“CHAPTER 2

A Millionaire’s Tax on Wealth

Study on Introduction of a Millionaire’s Tax on Wealth
2. The Minister for Finance is to order a study be carried out on introducing a millionaire’s 

tax on net assets exceeding €1 million and is to report to the Dáil within six months of 
the enactment of this Bill on the findings of the study.”.

—Paul Murphy, Richard Boyd Barrett.

2. In page 5, between lines 16 and 17, to insert the following:

“2. The Minister for Finance is to order a study to be carried out into the impact of USC on 
ensuring a socially just  distribution of income and is  to report  to the Dáil  within six 
months of the enactment of this Bill on the findings of the study.”.

—Paul Murphy, Richard Boyd Barrett.

Section opposed.

—Pearse Doherty.

SECTION 3
3. In page 6, between lines 16 and 17, to insert the following:

“3. The Minister shall, within one month of the passing of this Act, prepare and lay before 
Dáil Éireann a report on options available for removing the USC liability for all workers 
earning less than €19,752 a year.”.

—Pearse Doherty.

4. In page 6, between lines 16 and 17, to insert the following:

“3. The Minister for Finance is to order a study to be carried out on progressively raising the 
rate of employers’ PRSI towards the EU-15 average and is to report to the Dáil within six 
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months of the enactment of this Bill on the findings of the study.”.

—Paul Murphy, Richard Boyd Barrett.

5. In page 6, between lines 18 and 19, to insert the following:

“3. The Minister shall, within 3 months of the passing of this Act, prepare and lay before 
Dáil Éireann an analysis of the tax changes in this Act, and the total of tax changes and 
spending adjustments of Budget 2015, setting out the continuing impact on people based 
on their gender, income, age, marital and disability status.”.

—Pearse Doherty.

6. In page 6, to delete lines 21 and 22 and substitute the following:

“(a)  in paragraph (a), by substituting “€1,100” for “€550”, and

(b) in paragraph (b), by substituting “€1,100” for “€550”.”.

—Pearse Doherty.

7. In page 6, line 21, to delete “950” and substitute “1,650”.

—Stephen S. Donnelly.

8. In page 6, line 22, to delete “950” and substitute “1,650”.

—Stephen S. Donnelly.

9. In page 6, between lines 24 and 25, to insert the following:

“(3) The increase in this credit will be reduced by 5 per cent after each €1,000 for gross 
income between €80,000 and €100,000 with no entitlement to the credit in excess of 
€100,000 as per the table below:

Income Reduction Available Credit €
81,000 5% 522.50
82,000 5% 495.00
83,000 5% 467.50
84,000 5% 440.00
85,000 5% 412.50
86,000 5% 385.00
87,000 5% 357.50
88,000 5% 330.00
89,000 5% 302.50
90,000 5% 275.00
91,000 5% 247.50
92,000 5% 220.00
93,000 5% 192.50
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Income Reduction Available Credit €
94,000 5% 165.00
95,000 5% 137.50
96,000 5% 110.00
97,000 5% 82.50
98,000 5% 55.00
99,000 5% 27.50
100,000 5% 0.00

”.
—Pearse Doherty.

SECTION 5
10. In page 7, to delete lines 37 and 38.

—Michael McGrath.

11. In page 7, after line 40, to insert the following:

“(3) The Minister shall, within 3 months of the passing of this Act, prepare and lay before 
the  Oireachtas  a  report  on  the  Department  of  Finance’s  response  to  the 
recommendations set out in the Marine Taxation Review dated 8 October 2015.”.

—Michael McGrath.

SECTION 7
12. In page 8, line 9, before “Section”, to insert the following:

“(1) Section  477B of  the  Principal  Act  is  amended  in  subsection  (1)  by inserting  the 
following new paragraph in the definition of “qualifying residence”:

“or

(e) a  tenant  of  a  local  authority  property  where  the  individual  has 
received permission from the relevant  housing authority to carry 
out qualifying work;”,”.

—Joan Burton.

SECTION 8
13. In page 8, line 20, to delete “subsection (5)” and substitute “subsection (4)”.

—An tAire Airgeadais.

14. In  page  9,  line  18,  after  “lender”  to  insert  “(but  this  does  not  exclude  a  loan  to  which  a 
guarantor is a party)”.

—An tAire Airgeadais.

15. In page 9, line 23, to delete “31 December 2019” and substitute “31 December 2017”.

—Joan Burton.
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16. In page 9, to delete lines 24 to 31 and substitute the following:

“ ‘qualifying residence’ means—

(a) a new building which was not, at  any time, used, or suitable for 
use, as a dwelling, or

(b) a building which was not, at any time, in whole or in part, used, or 
suitable for use, as a dwelling and which has been converted for 
use as a dwelling, 

and—

(i) which  is  occupied  as  the  sole  or  main  residence  of  a  first-time 
purchaser, 

(ii) in respect of which the construction work is subject to the rate of 
tax  specified  in  section  46(1)(c)  of  the  Value-Added  Tax 
Consolidation Act 2010, and

(iii) where the purchase value is not greater than—

(I) where  in  the  period  commencing  on  19  July  2016  and 
ending  on  31  December  2016,  a  contract  referred  to  in 
subsection (3)(a) is entered into between a claimant and a 
qualifying contractor or the first tranche of a qualifying loan 
referred to in subsection (3)(b) is drawn down by a claimant, 
€600,000, or

(II) in all other cases, €500,000;”.

—An tAire Airgeadais.

17. In page 9, between lines 31 and 32, to insert the following:

“ ‘relevant tax year’ means a year of assessment, within the 4 tax years 
immediately preceding the year in which an application is made under 
this section, in respect of which a claim for an appropriate payment, or 
part of such appropriate payment, is made by an individual;”.

—An tAire Airgeadais.

18. In page 9, after line 39, to insert the following:

“ ‘tax year’ means a year of assessment within the meaning of the Tax 
Acts;”.

—An tAire Airgeadais.

19. In page 10, lines 21 and 22, to delete “proposes to construct” and substitute “offers, or proposes 
to offer, for sale”.

—An tAire Airgeadais.

20. In page 10, line 28, after “are” to insert “constructed or”.

—An tAire Airgeadais.
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21. In  page  10,  line  33,  to  delete  “entered  into  a  contract  with  a  qualifying  contractor”  and 
substitute “drawn down a qualifying loan”.

—Michael McGrath.

22. In page 10, line 36, to delete “first” and substitute “final”.

—Michael McGrath.

23. In page 11, to delete lines 35 to 41, and in page 12, to delete line 1 and substitute the following:

“(i) in  the  first  instance  as  a  refund  of  income  tax  paid  by  the 
claimant in respect of the earliest relevant tax year and followed 
by each succeeding relevant tax year, and

(ii) thereafter as a refund of the amount of appropriate tax paid by 
the  claimant  in  respect  of  the  earliest  relevant  tax  year  and 
followed by each succeeding relevant tax year.”.

—An tAire Airgeadais.

24. In page 12, to delete lines 12 to 19 and substitute the following:

“(ii) where the individual is a chargeable person within the meaning 
of Part 41A or, as appropriate, Part 41 for a tax year within the 4 
tax  years  immediately  preceding  the  year  in  which  the 
application  is  made,  he  or  she  has  complied  with  the 
requirements of that Part or, as appropriate, those Parts and has 
paid the amount of income tax payable and of universal social 
charge (within  the  meaning of  Part  18D)  which he  or  she  is 
liable to pay, in respect of each such tax year,”.

—An tAire Airgeadais.

25. In page 12, to delete lines 20 to 27 and substitute the following:

“(iii) where  the  individual  is  not  a  chargeable  person  within  the 
meaning of Part 41A or, as appropriate, Part 41 for a relevant 
tax year, he or she has made a return of income, in such form as 
the  Revenue  Commissioners  may  require,  and  has  paid  the 
amount  of  income tax payable and of  universal  social  charge 
which he or she is liable to pay, in respect of each such relevant 
tax year, and”.

—An tAire Airgeadais.

26. In page 12, line 28, before “he” to insert “in the case of an individual to which subparagraph 
(ii) refers,”.

—An tAire Airgeadais.

27. In page 12, to delete lines 31 to 36.

—An tAire Airgeadais.
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28. In page 12, line 37, to delete “(d) Where” and substitute “(c) Where”.

—An tAire Airgeadais.

29. In page 12, line 42, to delete “(5)(a)(i) and (6)(b)(i) and (ii)” and substitute “(5)(a)(ii) and (6)
(b)(ii) and (iii)”.

—An tAire Airgeadais.

30. In page 13, to delete lines 1 to 18 and substitute the following:

“(a)   (i) an individual may elect to be deemed to have made his or her 
application under subsection (6) in the tax year 2016 where, in 
the  period  commencing  on  19  July  2016  and  ending  on  31 
December 2016,  a contract  referred to  in subsection (3)(a)  is 
entered into between the applicant and a qualifying contractor 
or, as appropriate, the first tranche of a qualifying loan referred 
to in subsection (3)(b) is drawn down by the applicant, provided 
the application is made on or before 31 March 2017, or

(ii) an individual may elect to be deemed to have made his or her 
application under subsection (6) in the tax year 2016 where, in 
the period commencing on 1 January 2017 and ending on 31 
March  2017,  a  contract  referred  to  in  subsection  (3)(a)  is 
entered into between the applicant and a qualifying contractor 
or, as appropriate, the first tranche of a qualifying loan referred 
to in subsection (3)(b) is drawn down by the applicant, provided 
the application is made on or before 31 May 2017,

and where an individual  so elects, the application shall be deemed 
to  have  been  made  in  the  tax  year  2016  and  the  corresponding 
claim under subsection (3), where it is made in the tax year 2017, 
shall be deemed to have been made in the tax year 2016,

(b) notwithstanding the obligation on an individual under paragraph (a)
(i) to, as appropriate, make an application on or before 31 March 
2017,  where  such  an  individual  makes  an  application  under 
subsection (6) in 2018 or 2019, the application shall be deemed to 
have been made in the tax year 2017, and the corresponding claim 
under subsection (3) shall be deemed to have been made in the tax 
year 2017.”.

—An tAire Airgeadais.

31. In page 13, lines 4 and 5, to delete “a contract referred to in subsection (3)(a) is entered into 
between the applicant and a qualified contractor” and substitute “a qualifying loan referred to 
in subsection (3)(a) is drawn down by the applicant”.

—Michael McGrath.

32. In page 13, line 6, to delete “first” and substitute “final”.

—Michael McGrath.
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33. In page 13 lines 11 to 13, to delete “a contract referred to in subsection (3)(a) is entered into 
between the applicant and a qualifying contractor” and substitute “a qualifying loan referred to 
in subsection (3)(a) is drawn down by the applicant”.

—Michael McGrath.

34. In page 13, line 13, to delete “first” and substitute “final”.

—Michael McGrath.

35. In page 13, between lines 34 and 35, to insert the following:

“(c) No claim may be made on foot of an application which ceases to be 
valid in accordance with paragraph (a).”.

—An tAire Airgeadais.

36. In page 15, line 32, to delete “first” and substitute “final”.

—Michael McGrath.

37. In page 16, lines 1 and 2, to delete “a contract referred to in subsection (3)(a) is entered into 
between the claimant and a qualifying contractor” and substitute “a qualifying loan referred to 
in subsection (3)(a) is drawn down by the claimant”.

—Michael McGrath.

38. In page 16, line 3, to delete “first” and substitute “final”.

—Michael McGrath.

39. In page 16, lines 7 and 8, to delete “a contract referred to in subsection (3)(a) is entered into 
between the claimant and a qualifying contractor” and substitute “a qualifying loan referred to 
in subsection (3)(a)  is  drawn down by the claimant,  to the claimant’s qualifying loan bank 
account”.

—Michael McGrath.

40. In page 16, line 11, to delete “first” and substitute “final”.

—Michael McGrath.

41. In page 16, line 31, after “shall” to insert “notify the Revenue Commissioners and”.

—An tAire Airgeadais.

42. In page 17, to delete lines 18 to 23 and substitute the following:

“(18) (a) Where—

(i) arising from a claim under this section, an appropriate payment 
is made to, or in respect of, a claimant, and

(ii) any  condition  that  imposes  a  qualification,  as  respects  the 
claimant, in relation to the making of an appropriate payment 
under this section is not satisfied by the claimant,

the  claimant  shall,  within 3 months  from the date  on which the 
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appropriate payment is made, pay to the Revenue Commissioners 
an amount equal to the amount of the appropriate payment, or part 
of such an amount, as appropriate.”.

—An tAire Airgeadais.

43. In page 18, line 19, to delete “paid directly” and substitute “made”.

—An tAire Airgeadais.

44. In page 19, to delete lines 28 to 37 and substitute the following:

“(c) Where in accordance with paragraph (a), a Revenue officer makes 
an assessment or an amended assessment on a person in an amount 
that, according to the best of that officer’s judgement, ought to be 
charged  on  that  person,  the  amount  so  charged  shall,  for  the 
purposes of paragraph (a) and Part 42, be deemed to be tax due and 
payable in respect of the tax year in which the person is liable to 
pay the amount involved and shall carry interest as determined in 
accordance with subsection (2) of section 1080 as if a reference in 
that subsection to the date when the tax became due and payable 
were a reference to the date the amount so charged is, under this 
section, payable to the Revenue Commissioners.”.

—An tAire Airgeadais.

45. In page 20, between lines 17 and 18, to insert the following:

“(26) This section shall not be commenced until such time as the Minister 
for Finance has laid before the Houses of the Oireachtas a full impact 
assessment statement examining the effect on supply and demand in 
the housing market, the effect on house prices, and compatibility with 
the macro-prudential policies of the Central Bank as well as a cost-
benefit analysis of the tax rebate.”.

—Pearse Doherty.

46. In page 20, between lines 17 and 18, to insert the following:

“(26) The Minister shall, by 30 September 2017, lay before the Oireachtas 
an independent impact assessment on the effects of the Help to Buy 
Scheme on the supply of new homes, house prices and the residential 
property market.”.

—Michael McGrath.

47. In page 20, between lines 17 and 18, to insert the following:

“(26) The Minister shall, within 6 months of the passing of this Act, prepare 
and lay before the Oireachtas a report on the cost of delivering a new 
home  in  Ireland  and  the  options  available  for  reducing  that  cost, 
without compromising the quality of the home.”.

—Michael McGrath.
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48. In page 20,  lines  23 and  24,  to  delete  “who is  in  receipt  of  an appropriate  payment”  and 
substitute “to, or in respect of, whom an appropriated payment is made”.

—An tAire Airgeadais.

Section opposed.

—Róisín Shortall, Catherine Murphy, Pearse Doherty, Paul Murphy, Richard Boyd Barrett, 
Stephen S. Donnelly.

SECTION 9
49. In page 8, between lines 14 and 15, to insert the following:

“8. The Minister shall, within one year of the passing of this Act, prepare and lay before Dáil 
Éireann a report on the impact of section 477C “Help to Buy” on prices for new houses 
in the property market inclusive of an econometric analysis of the scheme.”.

—Joan Burton.

Section opposed.

—Róisín Shortall, Catherine Murphy, Pearse Doherty, Paul Murphy, Richard Boyd Barrett.

SECTION 10
Section opposed.

—Paul Murphy, Richard Boyd Barrett.

SECTION 11
50. In page 21, to delete lines 21 and 22 and substitute the following:

“11. Section 472AA of the Principal Act is amended—

(a)  in subsection (1)—

(i) by  substituting  “31  December  2020”  for  “31  December  2018”  in  the 
definition of “new business”, and  

(ii) by substituting “48 months” for “24 months” in the definition of “qualifying 
period”,

(b) in subsection (4) by substituting “€20,000” for “€40,000” in the quantum for the 
total amount one can claim in one year of assessment, and

(c) in subsection (6) by substituting “€20,000” for “€40,000”.”.

—Pearse Doherty.

[Acceptance of this amendment involves the deletion of section 11 of the Bill.]

SECTION 13
51. In page 21, between lines 28 and 29, to insert the following:

“(a) in section 784—

(i) by inserting the following after subsection (2E):

“(2F) Notwithstanding  any  other  provision  of  this  Chapter,  a  retirement 
annuity contract shall not cease to be an annuity contract for the time 
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being  approved  by  the  Revenue  Commissioners  where, 
notwithstanding anything contained in the contract as approved—

(a) the person with whom the contract is made—

(i) on or before 31 March 2017—

(I) commences payment of an annuity to the individual, 

(II) pays a lump sum of a kind referred to in subsection (2)(b) to 
the individual, or

(III) transfers the value of the individual’s accrued rights under 
the contract in accordance with subsection (2A),

or

(ii) in  priority  to  any  payment  or  transfer  referred  to  in 
subparagraph (i), makes available from the cash and other assets 
representing the value of the individual’s accrued rights under 
the contract, to such extent as may be necessary, an amount for 
the  purposes  of  discharging  a  tax  liability  in  relation  to  the 
individual  under the provisions  of  Chapter  2C of  this  Part  in 
respect of the contract,

(b) insofar  as  subparagraph  (i)  of  paragraph  (a)  is  concerned,  the 
annuity contract is deemed to be a vested RAC in accordance with 
section 787O(6), and

(c) insofar  as  subparagraph  (ii)  of  paragraph  (a)  is  concerned,  the 
annuity contract  is  a  vested RAC within the meaning of  section 
787O(1).”,

and

(ii) by inserting the following after subsection (7):

“(8) Where an annuity contract  is  a  vested RAC within the  meaning of 
section 787O(1), the provisions of section 784A(4) shall apply to the 
cash  and  other  assets  representing  the  individual’s  accrued  rights 
under the contract at the time of death of the individual as if that cash 
and those other assets were assets of an approved retirement fund.”,”.

—An tAire Airgeadais.

52. In page 21, line 35, to delete “75 years” and substitute “70 years”.

—Pearse Doherty.

53. In page 21, line 36, to delete “75 years” and substitute “70 years”.

—Pearse Doherty.

54. In page 22, to delete lines 8 to 15 and substitute the following:

“(a) the PRSA administrator—
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(i) on or before 31 March 2017—

(I) commences payment of an annuity to the PRSA contributor, 

(II) pays  a  lump sum to the  PRSA contributor,  in  accordance 
with section 787G(3)(a),

(III) makes assets of the PRSA available to the PRSA contributor, 
or

(IV) transfers assets of the PRSA to an approved retirement fund 
in accordance with section 787H(1),

or

(ii) in priority to any payment, making of assets available or transfer 
referred to in subparagraph (i), makes available from the PRSA 
assets,  to such extent as may be necessary, an amount for the 
purposes of discharging a tax liability in relation to the PRSA 
contributor under the provisions of Chapter 2C of this Part in 
respect of the PRSA, 

(b) insofar as subparagraph (i) of paragraph (a) is concerned, the PRSA 
is  deemed  to  be  a  vested  PRSA  in  accordance  with  section 
790D(1A), and

(c) insofar  as  subparagraph  (ii)  of  paragraph  (a)  is  concerned,  the 
PRSA is a vested PRSA within the meaning of paragraph (c) of the 
definition of ‘vested PRSA’ in section 790D(1).”,”.

—An tAire Airgeadais.

55. In page 22, between lines 15 and 16, to insert the following:

“(c) in section 787O—

(i) in subsection (1)—

(I) in the definition of “uncrystallised pension rights”, by substituting “on 
that date;” for “on that date.”, and

(II) by inserting the following definition:

“ ‘vested RAC’ means a relevant pension arrangement of a kind referred 
to in paragraph (b)  of  the  definition of that  term in this  subsection in 
respect of which—

(a) payment  of  the  annuity to  the  individual  entitled  to  the  annuity 
under the contract has not commenced, or

(b) a transfer has not been made under section 784(2A), 

on or before the date on which the individual attains the age of 75 years.”, 

and

(ii) by inserting the following after subsection (5):

11



[SECTION 13]

“(6) Where an individual of a kind referred to in the definition of ‘vested 
RAC’ attains the age of 75 years prior to the date of passing of the 
Finance  Act  2016,  the  relevant  pension  arrangement  is  deemed  to 
become a vested RAC on the date of passing of that Act.”,

(d) in section 787R—

(i) in subsection (5), by substituting the following for paragraph (b):

“(b) where  the  benefit  crystallisation  event  is  an  event  of  a  kind 
described  at  subparagraph  (b),  (ba)  or  (c)  of  paragraph  2  of 
Schedule 23B, refuse to transfer an amount to the individual, or to 
any of the funds referred to in the said subparagraph (b), refuse to 
make assets of the PRSA referred to in the said subparagraph (ba) 
available to the PRSA contributor or, as the case may be, refuse to 
make a payment  or  transfer  referred to in the said subparagraph 
(c),”,

(ii) by inserting the following after subsection (5):

“(5A)(a) In this subsection—

‘relevant administrator’ means—

(i) in the case of a vested PRSA of a kind referred to in paragraph 
(c) of the definition of ‘vested PRSA’ in section 790D(1), the 
administrator of that vested PRSA, and

(ii) in  the  case  of  a  vested  RAC within  the  meaning  of  section 
787O(1), the person with whom the individual (referred to in the 
definition  of  ‘vested  RAC’ in  that  section)  made  the  annuity 
contract;

‘relevant person’ means—

(i) in the case of a vested PRSA of a kind referred to in paragraph 
(c)  of  the  definition  of  ‘vested  PRSA’ in  section  790D(1),  a 
PRSA contributor of a kind referred to in that paragraph, and 

(ii) in  the  case  of  a  vested  RAC within  the  meaning  of  section 
787O(1), an individual of a kind referred to in the definition of 
‘vested RAC’ in that section;

‘date of the benefit crystallisation event’ means, as the case may be, 
the date the relevant person attains the age of 75 years or, where the 
relevant person attains that age prior to the date of passing of the 
Finance Act 2016, the date of passing of that Act.

(b) Notwithstanding  subsection  (4),  where  a  benefit  crystallisation 
event of a kind referred to in subparagraph (bb) or (bc), as the case 
may be, of  paragraph 2 of Schedule 23B occurs in relation to a 
relevant person, the relevant person shall, within the period of 30 
days from the date of the benefit  crystallisation event,  provide a 

12



[SECTION 13]

declaration containing the details  referred to in subsection (4) to 
the relevant administrator.

(c) Where a relevant person fails to comply with paragraph (b), section 
787Q shall apply to the benefit crystallisation event referred to in 
that paragraph as if the condition referred to in subsection (2)(b) of 
that section is met.”,

and

(iii) in  subsection  (6),  by  substituting  “subsections  (4),  (5)  and  (5A)”  for 
“subsections (4) and (5)”,

(e) in section 787S, by substituting the following for subsection (5):

“(5) Where any item—

(a) has been incorrectly included in a return as a chargeable excess, or 

(b) has been included in a return as a chargeable excess in accordance 
with the application of paragraph (c) of subsection (5A) of section 
787R  in  circumstances  where,  if  a  declaration  referred  to  in 
paragraph (b) of that subsection had been provided to the relevant 
administrator  (within  the  meaning  of  that  subsection),  no 
chargeable excess or a lesser chargeable excess would have arisen 
in respect of the benefit crystallisation event concerned,  

then, on a case being made, an officer of the Revenue Commissioners 
may make such assessments, adjustments or set-offs as may in his or 
her judgement be required for securing that the resulting liabilities to 
tax, including interest on unpaid tax, whether of the administrator of a 
relevant  pension  arrangement  or  the  individual  or,  where  the 
provisions  of  section  787R(2A)  apply,  whether  of  the  subsequent 
administrator, fund administrator, relevant member or non-member, as 
the case may be, are, so far as possible, the same as they would have 
been if the item had not been so included.”,”.

—An tAire Airgeadais.

56. In page 22, line 32, to delete “75 years” and substitute “70 years”.

—Pearse Doherty.

57. In page 23, line 1, to delete “75 years” and substitute “70 years”.

—Pearse Doherty.

58. In page 23, line 4, to delete “on that date” and substitute “on the date of passing of that Act”.

—An tAire Airgeadais.

59. In page 23, to delete line 9 and substitute the following:

“of ‘vested PRSA’ in section 790D(1),

(bc) the relevant pension arrangement becomes a vested RAC within the 
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meaning of section 787O(1),”,”.

—An tAire Airgeadais.

60. In page 23, line 15, to delete “75 years” and substitute “70 years”.

—Pearse Doherty.

61. In page 23, line 16, to delete “75 years” and substitute “70 years”.

—Pearse Doherty.

62. In page 23, to delete line 17 and substitute the following:

“Finance Act 2016, on the date of passing of that Act,

(dc) where the benefit crystallisation event is an event of a kind referred 
to in paragraph 2(bc), the aggregate of so much of the cash sums 
and the market value of such of the other assets representing the 
individual’s  rights under the relevant  pension arrangement at  the 
date  the  individual  attains  the  age  of  75  years  or,  where  the 
individual attained the age of 75 years prior to the date of passing 
of the Finance Act 2016, on the date of passing of that Act,”.”.

—An tAire Airgeadais.

SECTION 14
63. In page 23, between lines 18 and 19, to insert the following:

“Vouched Travel Expenses
14. Section 195B of the Principal Act is amended in subsection (1) by substituting:

“ ‘relevant director’, in relation to a company, means a director who is not a full-time 
working director” for “ ‘relevant director’, in relation to a company, means a director 
who is not resident in the State and is a non-executive director of that company;”.”.

—Michael McGrath.

64. In page 23, between lines 18 and 19, to insert the following:

“Report on the Possible Extension of the TaxSaver Commuter Ticket Scheme to include 
annual parking tickets
14. The Minister shall, within 3 months of the passing of this Act, prepare and lay before 

Dáil  Éireann a report  on the  possibility of  extending the  TaxSaver  Commuter  Ticket 
Scheme to include parking costs associated with public transport.”.

—Michael McGrath.

65. In page 23, between lines 20 and 21, to insert the following:

“14. The Minister shall, within six months from the passing of this Act, prepare and lay before 
Dáil Éireann a report on options available for the introduction of a comprehensive asset 
tax otherwise known as a wealth tax, the report shall include options for the collation of 
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data necessary for the assessment of such a tax, definitions of categories of wealth to be 
included in such a tax, proposals for the assessment and collection of the proposed tax 
and estimates of potential revenue raised at various rates of taxation.”.

—Pearse Doherty.

66. In page 23, between lines 20 and 21, to insert the following:

“14. The Minister shall, within one month of the passing of this Act, prepare and lay before 
Dáil Éireann a report on options for the abolition of the Local Property Tax.”.

—Pearse Doherty.

67. In page 23, between lines 20 and 21, to insert the following:

“14. The Minister shall, within one month of the passing of this Act, prepare and lay before 
Dáil Éireann a report on the likely changes in the amount of Local Property Tax payable 
by households  based  on the  most  recent  house  price  data  and  forecasts  for  the  next 
valuation period.”.

—Pearse Doherty.

68. In page 23, between lines 20 and 21, to insert the following:

“14. The Minister shall, within one month of the passing of this Act, prepare and lay before 
Dáil Éireann a report on options for a redress scheme for homeowners affected by the 
muscovite MICA issue.”.

—Pearse Doherty.

69. In page 23, between lines 20 and 21, to insert the following:

“14. The Minister shall, within six months from the passing of this Act, prepare and lay before 
Dáil Éireann a report on options available to restrict banks from carrying forward losses 
against taxable profits of the banks, which could result in many institutions paying no tax 
for the foreseeable future.”.

—Pearse Doherty.

70. In page 23, between lines 20 and 21, to insert the following:

“14. The  Minister  for  Finance  is  to  order  a  study to  be  carried  out  on  the  operation  of 
Relevant  Contracts  Tax,  particularly  in  relation  to  rise  in  self-employment  in  the 
construction industry, and is to report to the Dáil within six months of the enactment of 
this Bill on the findings of the study.”.

—Paul Murphy, Richard Boyd Barrett.

Section opposed.

—Paul Murphy, Richard Boyd Barrett.
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SECTION 15
71. In page 30, between lines 26 and 27, to insert the following:

“(3) Where an individual has rented their primary residence and is also renting another 
property, to apply full deductibility of rent paid on rent received, for the purpose of 
calculating tax liability.”.

—Stephen S. Donnelly.

Section opposed.

—Paul Murphy, Richard Boyd Barrett.

SECTION 19
72. In page 32, to delete “otherwise”,” on line 35, to delete line 36, and in page 33, to delete lines 1 

and 2 and substitute “otherwise”.”.

—Paul Murphy, Richard Boyd Barrett.

SECTION 20
73. In page 34, between lines 2 and 3, to insert the following:

“(3) The Minister shall, within three months of the passing of this Act, prepare and lay 
before the Oireachtas a report on the breaking of the link between the rate of DIRT 
and the rate of exit tax from life assurance policies, including the impact of this on 
life assurance savers.”.

—Michael McGrath.

Section opposed.

—Paul Murphy, Richard Boyd Barrett.

SECTION 21
74. In page 34, between lines 2 and 3, to insert the following:

“Deletion of section 110 of the Principal Act (securitisation)
21. Section 110 of the Principal Act is repealed.”.

—Paul Murphy, Richard Boyd Barrett.

75. In page 34, between lines 4 and 5, to insert the following:

“(a) in subsection (1) in the definition of “qualifying asset” by—

(i) the insertion of the following paragraph after paragraph (c):

“(d) and for which the security, in relation to paragraphs (a) and (b) is 
not  located in the State,  and for which the  assets,  in relation to 
paragraph (c), are not located in the State.”.”.

—Stephen S. Donnelly.

76. In page 34, to delete lines 17 to 21 and substitute the following:

“not later than 8 weeks from—
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(I) 1  January  2017  where  the  day  referred  to  in  paragraph  (e) 
predates 1 January 2017 and the company has not yet made the 
notification  in  writing  to  the  authorised  officer  in  the  form 
prescribed  by the  Revenue  Commissioners  as  required  to  be 
made by the specified return date (within the meaning of section 
959A) for the first accounting period in relation to which it is 
such a company, or

(II) the day referred to in paragraph (e), 

and  where  information  required  is  not  available  at  the  time  the 
written  notification  is  provided  to  the  authorised  officer,  that 
information  should  be  provided  without  undue  delay  upon 
becoming available,”,”.

—An tAire Airgeadais.

77. In page 34, between lines 23 and 24, to insert the following:

“(b) in subsection (1) in the definition of “qualifying company” by—

(i) the insertion of the following paragraph after paragraph (a):

“(b) which  does  not  derive  income  from  assets  which  have  their 
underlying security, value or income from land, property or other 
commercial assets in the State.”.”.

—Stephen S. Donnelly.

78. In page 34, to delete lines 29 to 37, and in page 35, to delete lines 1 to 29.

—Stephen S. Donnelly.

79. In page 34, line 35, to delete “of a relevant Member State” and substitute “of the State or a 
relevant Member State”.

—An tAire Airgeadais.

80. In page 35, line 2, to delete “provide for”.

—An tAire Airgeadais.

81. In page 35, line 3, to delete “a warehousing” and substitute “may provide for a warehousing”.

—An tAire Airgeadais.

82. In page 35, line 6, to delete “investment” and substitute “provide for investment”.

—An tAire Airgeadais.

83. In page 35,  line  37,  after  “security”  to  insert  “to  a  borrower  that  has  a  specified property 
business”.

—An tAire Airgeadais.

84. In page 36, line 13, to delete “or”.

—An tAire Airgeadais.
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85. In page 36, line 16, to delete “applies;” and substitute the following:

“applies,

(c) the  portion  of  a  specified  security  treated  as  attributable  to  the 
specified property business in accordance with paragraph (c)(ii), or

(d) units in an IREF (within the meaning of Chapter 1B of Part 27);”.

—An tAire Airgeadais.

86. In page 36, lines 20 to 26, to delete all words from and including “, and” in line 20 down to and 
including line 26.

—Stephen S. Donnelly.

87. In page 36, line 22, to delete “or”.

—An tAire Airgeadais.

88. In page 36, line 23, after “business,”, to insert the following:

“or

(d) activities which are preparatory to paragraphs (a) to (c),”.

—An tAire Airgeadais.

89. In page 37, line 24, to delete “who is within” and substitute “who is resident in the State and 
within”.

—An tAire Airgeadais.

90. In page 37, line 28, to delete “distribution” and substitute “distribution,”.

—An tAire Airgeadais.

91. In page 37, to delete lines 29 and 30.

—An tAire Airgeadais.

92. In page 37, line 37, to delete “or”.

—An tAire Airgeadais.

93. In page 37, line 42, to delete “company that is” and substitute “company, is”.

—An tAire Airgeadais.

94. In  page  38,  line  9,  to  delete  “convertible  preference  equity  certificates,”  and  substitute 
“instruments which are neither debt nor equity financing”.

—An tAire Airgeadais.

95. In page 38, between lines 20 and 21, to insert the following:

“(IV) an IREF (within the meaning of Chapter 1B of Part 27), or

(V) an  investment  undertaking,  other  than  an  investment 
undertaking  which  would  be  a  personal  portfolio  IREF 
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(within the meaning of section 739M) if  all  references  in 
that  section  to  IREFs  were  references  to  investment 
undertakings,  and  references  to  IREF  assets  and  IREF 
business were references to the assets and activities of that 
investment undertaking,”.

—An tAire Airgeadais.

96. In page 38, to delete lines 21 to 24 and substitute the following:

“(ii) as on the creation of the specified security:

(I) would  represent  no  more  than  a  reasonable  commercial 
return to a regulated commercial bank,

(II) would  not  be  dependent  on  the  results  of  the  qualifying 
company, and

(III) would apply to interest or other distributions payable on all 
existing arrangements,

and”.

—Stephen S. Donnelly.

97. In page 38, line 24, to delete “and” and substitute “or”.

—An tAire Airgeadais.

98. In page 38, line 27, after “246(2)” to insert “and such tax which has been properly deducted is 
not refundable”.

—An tAire Airgeadais.

SECTION 22
99. In page 38, between lines 36 and 37, to insert the following:

“22. The Minister shall, within six months from the passing of this Act, prepare and lay before 
Dáil Éireann a report on the effectiveness of this amendment which is intended to restrict 
the use of profit participating loans where they are used to finance business of section 
110 companies related to Irish property transactions.”.

—Pearse Doherty.

100.In page 38, to delete lines 39 to 41, to delete pages 39 to 41, and in page 42, to delete lines 1 to 
12 and substitute the following:

“(a) in  section  739B(1)  by  substituting  “In  this  Chapter,  in  Chapter  1B  and  in 
Schedules 2B and 2C” for “In this Chapter and in Schedule 2B”, 

(b) by inserting after Chapter 1A the following:
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“CHAPTER 1B

Irish real estate funds
Interpretation
739K. (1)In this Chapter—

‘accounting  period’  means  the  period  for  which  an  investment 
undertaking or sub-fund, as the case may be, makes up its accounts 
and subsections (2) and (3) of section 27 shall have application for the 
purposes  of  determining  the  accounting  period  of  an  investment 
undertaking or sub-fund;

‘accrued IREF profits’ means the IREF profits  that  have arisen and 
accrued to a unit since that unit was acquired by the person who, on 
the happening of an IREF taxable event, is the unit holder;

‘arrangement’ includes any agreement, understanding, scheme, course 
of action, course of conduct, transaction or series of transactions;

‘connected’ has the meaning assigned to it in section 10;

‘EEA state’ means  a  state,  not  being a  Member  State  or  the  State, 
which  is  a  contracting  party  to  the  Agreement  on  the  European 
Economic Area signed at Oporto on 2 May 1992 as adjusted by the 
Protocol signed at Brussels on 17 March 1993;

‘income  statement’  means  the  profit  and  loss  account,  income 
statement  or  equivalent  prepared  in  respect  of  an  investment 
undertaking  or  sub-fund,  as  the  case  may  be,  in  accordance  with 
international accounting standards or alternatively in accordance with 
the generally accepted accounting practice specified in the investment 
undertaking’s prospectus;

‘IREF’ means  an  investment  undertaking or,  where  that  investment 
undertaking  is  an  umbrella  scheme,  a  sub-fund  of  an  investment 
undertaking—

(a) in which 25 per cent or more of the value of the assets at the end of 
the immediately preceding accounting period is derived directly or 
indirectly from IREF assets, or

(b) where  paragraph  (a)  does  not  apply,  it  would  be  reasonable  to 
consider that the main purpose, or one of the main purposes, of the 
investment undertaking or the sub-fund, as the case may be, was to 
acquire IREF assets or to carry on an IREF business,

other than an investment undertaking within the meaning of paragraph 
(b) of the definition of ‘investment undertaking’ in section 739B, and 
where this Chapter applies to a sub-fund of an umbrella scheme, for 
the purposes of the calculation, assessment and collection of any tax 
due under this Chapter, each sub-fund of such umbrella scheme shall 
be treated as a separate legal person;
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‘IREF assets’ means one or more of the following held by an IREF: 

(a) relevant assets (within the meaning of section 29(1A)); 

(b) shares in a REIT (within the meaning of Part 25A);

(c) shares deriving their value or the greater part of their value directly 
or  indirectly from the assets  referred to in  paragraph (a)  or  (b), 
other than shares quoted on a stock exchange except as provided 
for in paragraph (b) of this definition;

(d) specified mortgages, other than those which—

(i) are  issued  by  a  qualifying  company  as  part  of  a  CLO 
transaction,  a  CMBS/RMBS transaction or  a  loan origination 
business (each within the meaning of section 110), or

(ii) form part of a loan origination business of the IREF;

(e) units in an IREF;

‘IREF business’ means activities involving IREF assets, the profits or 
gains  of  which,  apart  from section  739C,  would  be  chargeable  to 
income tax, corporation tax or capital gains tax, including, but without 
limitation to the generality of  the preceding words,  activities which 
would be regarded as—

(a) dealing in or developing land, or

(b) a property rental business;

‘IREF excluded profits’ means—

(a) in  relation  to  IREF  assets  (other  than  those  referred  to  in 
paragraphs (b) to (e) of the definition of ‘IREF assets’)—

(i) any profits  or gains as shown in the income statement of the 
IREF in relation to the disposal of those assets where—

(I) such  asset  was  acquired  otherwise  than  through  a 
transaction in respect of which relief was availed of under 
section 615 or 617,

(II) such  asset  was  held  by  the  IREF,  or  an  investment 
undertaking of which the IREF is a sub-fund, for a period of 
at least 5 years from the date on which it was acquired, and

(III) the disposal of such asset would, but for section 739C, be a 
chargeable gain subject to capital  gains tax or corporation 
tax on chargeable gains,

(ii) any unrealised profits or gains as shown in the income statement 
of the IREF in relation to those assets where—

(I) such  asset  was  acquired  otherwise  than  through  a 
transaction in respect of which relief was availed of under 
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section 615 or 617, and

(II) the disposal of such asset would, but for section 739C, be a 
chargeable gain subject to capital  gains tax or corporation 
tax on chargeable gains,

(b) in relation to shares, within the meaning of paragraph (c)  of  the 
definition  of  ‘IREF assets’,  any distribution  made  in  relation  to 
those shares, and

(c) in relation to shares, within the meaning of paragraph (b) of the 
definition of ‘IREF assets’, any profits or gains other than property 
income dividends in relation to those shares;

‘IREF profits’ means the  profits  and  gains  of  an  IREF business  as 
shown in the income statement of the IREF, any amount of the profits 
and gains realised on the disposal of an IREF asset (other than those 
referred to in paragraphs (b) to (e) of the definition of ‘IREF assets’) 
not  otherwise  shown  in  the  income  statement  and  excluding  IREF 
excluded profits;

‘IREF taxable amount’, in relation to an IREF taxable event and a unit 
holder, means an amount calculated in accordance with section 739L;

‘IREF taxable event’ in respect of a unit holder means—

(a) the making of a relevant payment, 

(b) the  cancellation,  redemption  or  repurchase  of  units  from a  unit 
holder, including on a liquidation,

(c) any  exchange  by  a  unit  holder  of  units  in  a  sub-fund  of  an 
investment  undertaking  for  units  in  another  sub-fund  of  that 
investment undertaking,

(d) the issuing of units as paid-up, otherwise than by the receipt of new 
consideration,

(e) an IREF ceasing to be an IREF including on it  ceasing to be an 
investment undertaking or on it ceasing to have 25 per cent of its 
value derived from IREF assets,

(f) the disposal of a unit by a unit holder, other than in circumstances 
that would give rise to an IREF taxable event under paragraph (b) 
or (c), or

(g) the sale or transfer of the right to receive any of the accrued IREF 
profit without the sale or transfer of the unit to which the accrued 
IREF profit relates or where the accrued IREF profit in respect of 
the unit becomes receivable otherwise than by the unit holder;

‘IREF withholding tax’, in relation to an IREF taxable event, means a 
sum representing income tax at  a  rate  of  20 per  cent  on the  IREF 
taxable amount;
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‘purchased IREF profits’ means the IREF profits  which have arisen 
and  accrued  to  a  unit  prior  to  that  unit  being acquired by the  unit 
holder; 

‘relevant payment’, means a payment including a distribution, whether 
in cash or non-cash, made to a unit holder by an IREF by reason of the 
rights conferred to the unit holder as a result of holding a unit or units 
in the IREF, other than a payment made in respect of the cancellation, 
redemption or repurchase of a unit;

‘specified person’ means a unit holder in respect of which a gain is not 
treated as arising to an investment undertaking on the happening of a 
chargeable  event  under  subsection (6),  (7),  (7A) (as  it  applies  to  a 
declaration made under subsection (6) or (7)), (7B) (as it applies to a 
declaration made under subsection (7) or (9)), (8), (8A), (8D), (8E), 
(9) or (9A) of section 739D, but shall not, subject to 739M, include—

(a) a  fund  approved  under  section  774,  784(4)  or  785(5),  a  PRSA 
within  the  meaning  of  section  787A,  or  a  person  exempt  from 
income tax under section 790B,

(b) an investment undertaking,

(c) a company carrying on life business (within the meaning of section 
706), 

(d) a person who is exempt from—

(i) income tax under Schedule D by virtue of section 207(1)(b), or

(ii) corporation tax by virtue of section 207(1)(b) as it applies for 
the purposes of corporation tax under section 76(6),

(e) a credit union,

(f) a scheme, undertaking or company equivalent to those referred to 
in paragraphs (a) to (c), authorised by a Member State or an EEA 
state  and  subject  to  supervisory and  regulatory arrangements  at 
least equivalent to those applied to those schemes, undertakings or 
companies, as the case may be, in the State, or

(g) a qualifying company, within the meaning of section 110,

where the IREF is in possession of a valid declaration, in accordance 
with Schedule 2C, immediately before the IREF taxable event;

‘TIN’ has the meaning assigned to it in section 891F and includes a tax 
reference number as defined in section 891B;

‘umbrella scheme’ has the meaning given to it in section 739B.

(2) In  calculating  the  portion  of  the  value  of  assets  of  an  investment 
undertaking or sub-fund attributable to IREF assets for the purposes of 
determining whether or not an investment undertaking or sub-fund is 
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an IREF—

(a) account shall not be taken of any arrangement that—

(i)  involves a transfer  of  assets,  other than IREF assets,  from a 
person connected with—

(I) the investment undertaking or sub-fund, as the case may be, 
or 

(II) a unit holder in the investment undertaking or sub-fund, 

and

(ii) the main purpose or one of the main purposes of which is the 
avoidance of tax under this Chapter, 

and

(b) regard shall be had to the gross value of the assets of which the 
IREF asset is part.

Calculating the IREF taxable amount
739L. The IREF taxable amount in relation to an IREF taxable event shall be 

calculated as:

A x B-D
       C

where—

A is the portion of the IREF taxable event which is attributable to the 
retained profits of the IREF,

B is  the portion of the retained profits  of  the IREF attributable to the 
IREF  business,  or  a  business  which  would  be  considered  an  IREF 
business if it was carried on after 1 January 2017,

C is the retained profits of the IREF, excluding any amounts referred to in 
paragraph (b) of the definition of ‘IREF excluded profits’,

D is the purchased IREF profits not previously distributed by the IREF.

Anti-avoidance: multiple funds
739M. (1)In this Chapter—

‘personal portfolio IREF’ means an IREF under the terms of which 
some  or  all  of  the  IREF assets  or  IREF business  may be,  or  was, 
selected or influenced by—

(a) the unit holder,

(b) a person acting on behalf of the unit holder,

(c) a person connected with the unit holder,

(d) a  person  connected  with  a  person  acting  on  behalf  of  the  unit 
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holder,

(e) the unit holder and a person connected with the unit holder, or

(f) a  person  acting  on  behalf  of  both  the  unit  holder  and  a  person 
connected with the unit holder.

(2) For  the  purposes  of  subsection  (1)  and  without  prejudice  to  the 
application of that subsection, the terms of an IREF shall be treated as 
permitting the selection referred to in that subsection where—

(a) the terms of that IREF or any other agreement between any person 
referred to in that subsection and that IREF—

(i) allow the exercise of an option by any person referred to in that 
subsection to make the selection referred to in that subsection,

(ii) gives that IREF discretion to offer any person referred to in that 
subsection  the  right  to  make  the  selection  referred  to  in  that 
subsection, or 

(iii) allow any of the persons referred to in that subsection the right 
to request, subject to the agreement of that IREF, a change in 
those terms such that the selection referred to in that subsection 
may be made by any of those persons,

or

(b) the unit holder or any person connected with the unit holder has or 
had  the  option  of  requiring  that  IREF to  appoint  an  investment 
advisor (regardless how such a person is described) in relation to 
the selection of IREF assets or business, or the conduct of the IREF 
business.

(3) A scheme, undertaking or company, as referred to in paragraphs (a) to 
(c) or (f) of the definition of ‘specified person’ in section 739K, shall 
be a specified person where—

(a) the IREF is a personal portfolio IREF in respect of any of the unit 
holders, or

(b)  (i) that  scheme,  undertaking  or  company,  as  the  case  may  be, 
would, if it was an IREF and if the holding of the units in the 
IREF was part of its IREF business, be regarded as a personal 
portfolio IREF in respect of any of its unit holders, and

(ii) it  would be reasonable to consider  that  the investment  in the 
IREF by the  scheme,  undertaking  or  company was  part  of  a 
scheme or arrangement the main purpose, or one of the main 
purposes, of which was the avoidance of tax under this Chapter.

Anti-avoidance: profit stripping
739N. (1) Where—
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(a) an  IREF taxable  event  in  relation  to  a  personal  portfolio  IREF 
derives some of its value from profits referred to in paragraph (a)
(ii)  of  the  definition  of  ‘IREF excluded  profits’ (in  this  section 
referred to as ‘unrealised profits’), and

(b) the asset to which those profits relate is subsequently disposed of in 
a manner that the profits or gains do not fall within paragraph (a)(i) 
of the definition of ‘IREF excluded profits’,

then the disposal of that asset shall be an IREF taxable event and the 
IREF will be required to pay to the Revenue Commissioners, not later 
than 30 days after the date of that disposal, an amount equal to the 
IREF withholding tax on the portion of the unrealised profits the value 
of which has already been realised by the unit  holders through past 
IREF taxable events.

(2) An amount of IREF withholding tax due under this section shall  be 
included in the return required under section 739R.

Tax arising on IREF taxable event
739O. (1)In this section a ‘holder of excessive rights’ means a person who is 

beneficially entitled, directly or indirectly, to at least 10 per cent of the 
units in an IREF.

(2) Notwithstanding any other provision of the Tax Acts—

(a) for  the  purposes  of  affording  relief  under  an  arrangement  made 
with  the  government  of  a  territory outside  the  State  having  the 
force  of  law under  the  procedures set  out  in  section 826(1),  the 
IREF taxable amount in respect of an IREF taxable event and a unit 
holder—

(i) who is a holder of excessive rights, is income from immovable 
property, and

(ii) who is  not  a holder of  excessive rights,  shall  be treated as a 
dividend,

(b) in  respect  of  a  unit  holder,  the  IREF  taxable  amount  shall  be 
chargeable to income tax under Case V of Schedule D and shall be 
treated as income—

(i) arising  in  the  year  of  assessment  in  which  the  IREF taxable 
event occurs, and

(ii) against which no loss, deficit, expense or allowance may be set 
off,

(c) to the extent to which profits or gains of a basis period for a year of 
assessment consist of profits or gains to which this Chapter applies, 
those profits or gains—

(i) shall  be  chargeable  to  income  tax  for  that  year,  subject  to 
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section 739Q, at the rate of 20 per cent, and 

(ii) shall not be reckoned in computing total income for that year for 
the purposes of the Income Tax Acts, 

and

(d) the provisions of section 188, and the reductions specified in Part 2 
of the Table to section 458 shall not apply as regards income tax so 
charged.

Withholding tax arising on IREF taxable event
739P. (1) On the happening of an event mentioned in paragraphs (a) to (e) of the 

definition of ‘IREF taxable event’ in respect of a specified person—

(a) the  IREF  shall  deduct  IREF  withholding  tax  out  of  the  IREF 
taxable amount,

(b) the  specified  person  shall  allow  such  deduction  referred  to  in 
paragraph (a)  on  the  receipt  of  the  residue  of  the  IREF taxable 
amount, and

(c) the IREF shall be acquitted and discharged of so much money as is 
represented by the deduction referred to in paragraph (a) as if that 
amount of money had actually been paid to the specified person.

(2) On  the  happening  of  an  event  mentioned  in  paragraph  (d)  of  the 
definition of ‘IREF taxable event’ in respect of a specified person, to 
satisfy the requirements of paragraphs (a) and (b) of subsection (1), 
the IREF shall reduce the amount of the additional units to be issued to 
the specified person by such amount as will secure that the value at 
that time of the additional units issued to the specified person does not 
exceed an amount equal to the amount which the person would have 
received, after deduction of IREF withholding tax, if the person had 
received the value of the IREF taxable event in cash instead of in the 
form of additional units in the IREF.

(3) Where  the  IREF taxable  event  consists  of  a  non-cash  amount,  the 
IREF—

(a) shall  be liable to pay to the Collector-General an amount (which 
shall  be  treated for  the  purposes  of  this  Chapter  as  if  it  were  a 
deduction of IREF withholding tax in relation to an IREF taxable 
event)  equal  to  the  IREF  withholding  tax  which,  but  for  this 
subsection,  would  have  been  required  to  be  deducted  from the 
amount of the IREF taxable amount,

(b) shall be liable to pay that amount in the same manner in all respects 
as  if  it  were  the  IREF  withholding  tax  which,  but  for  this 
subsection,  would  have  been  required  to  be  deducted  from the 
IREF taxable amount, and

(c) shall  be entitled to recover a sum equal to that amount from the 
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specified  person  as  a  simple  contract  debt  in  any  court  of 
competent jurisdiction.

(4)   (a) Subject  to  paragraph  (b),  the  amount  of  IREF  withholding  tax 
deducted in respect of a unit holder in accordance with this section 
shall  be  treated  as  a  payment  on  account  of  the  income  tax 
chargeable on that unit holder on that IREF taxable event for that 
year of assessment and where that payment on account equals the 
income tax payable under section 739O, that unit holder shall not, 
in respect of the IREF taxable event, be regarded as a chargeable 
person within the meaning of Part 41A.

(b) Where IREF withholding tax is paid in accordance with subsection 
(3),  the  unit  holder  shall  not  be  entitled  to  treat  the  IREF 
withholding tax as a payment on account until such time as the debt 
to the IREF is repaid.

(5) Other than as otherwise provided for in section 739Q, no repayment of 
any IREF withholding tax shall be made to any person receiving or 
entitled to the IREF taxable amount.

Repayment of IREF withholding tax
739Q. (1)In this section, ‘relevant person’ means a specified person, who during 

an  accounting  period  was  subject  to  withholding  tax  on  an  IREF 
taxable  event  and  would  but  for  section  739P  be  entitled  to  a 
repayment of tax.

(2) Notwithstanding section 739P(5), repayment of IREF withholding tax 
in respect of an IREF taxable event shall be made to a relevant person 
to  the  extent  provided  for  in  an  arrangement  made  with  the 
government  of  a territory outside  the  State having the force  of  law 
under  the  procedures  set  out  in  section  826(1)  and  the  rate  of  tax 
specified in section 739O(2)(c) shall be the rate applicable pursuant to 
the relevant arrangement.

(3) Notwithstanding  section  739P(5),  where  a  scheme,  undertaking  or 
company, as referred to in paragraphs (a) to (c) or (f) of the definition 
of ‘specified person’, can prove—

(a) that it has indirectly invested in units of an IREF,

(b) that the IREF would not be regarded as a personal portfolio IREF 
of that scheme, undertaking or company, and

(c) that an amount of withholding tax was operated on an IREF taxable 
event  to  which  it  is  indirectly  entitled  which  is  not  otherwise 
repayable, 

then that scheme, undertaking or company, as the case may be, shall be 
entitled to make a claim to the Revenue Commissioners for repayment 
of  that  withholding  tax  in  the  form  prescribed  by  the  Revenue 
Commissioners  and  the  rate  of  tax  specified  in  section  739O(2)(c) 
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shall be reduced accordingly.

Returns, payment and collection of IREF withholding tax
739R. (1)Notwithstanding any other provision of the Tax Acts, this section shall 

apply for  the purposes  of  regulating the time and manner in which 
IREF withholding tax shall be accounted for and paid.

(2) An  IREF  shall  for  each  accounting  period  make  to  the  Collector-
General a return, in accordance with subsections (3) and (4), of the 
IREF withholding tax in connection with an accounting period—

(a) which ends on or before 30 June in a financial year, within 30 days 
of 31 December of that year, and

(b) which ends between 1 July and 31 December, within 30 days of 30 
June of the following year.

(3) The IREF withholding tax which is required to be included in a return 
referred to  in  subsection (2)  shall  be due at  the  time by which the 
return is to be made and shall be paid by the IREF to the Collector-
General and subsections (3) to (9) of section 739F shall apply to IREF 
withholding tax, with any required modifications, as they apply to the 
appropriate tax.

(4) The return referred to  in subsection (2)  shall  contain the following 
details:

(a) the name and tax reference number of the IREF in respect of which 
the IREF taxable event occurred;

(b) the  name,  address,  TIN and unit  holding of  each  unit  holder  in 
respect of whom the IREF taxable event happened;

(c) the date on which the IREF taxable event occurred;

(d) the amount of the IREF taxable event for each unit holder;

(e) the amount of IREF withholding tax (if any) in relation to the IREF 
taxable event deducted by the IREF in respect of each unit holder.

Statement  to  be  given to  recipients  on the  making of  an IREF relevant 
payment
739S. (1) Every IREF shall, at the time of the IREF taxable event (within the 

meaning of paragraphs (a) to (e)  of the definition of ‘IREF taxable 
event’),  give the unit  holder a statement in writing, or by means of 
electronic communications, specifying the following details:

(a) the name and address of the IREF;

(b) the name and address of the unit holder;

(c) the date the IREF taxable event occurred;

(d) the IREF taxable amount;
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(e) the amount of the IREF withholding tax deducted in relation to the 
IREF taxable event.

(2) Section 152(2) shall apply to the failure by an IREF to comply with 
this section, with any necessary modifications.

Deduction from consideration on the disposal of certain units
739T. (1)This section—

(a) applies on the happening of an event specified in paragraph (f) or 
(g)  of  the  definition  of  ‘IREF  taxable  event’,  in  respect  of  a 
specified person, and

(b) shall  not  apply where  the  amount  or  value of  any consideration 
payable in relation to the happening of such an IREF taxable event 
does not exceed the sum of €500,000; but where the taxable event 
involves a disposal, sale or transfer by the unit holder in parts—

(i) to the same person, or

(ii) to  persons  who  are  acting  in  concert  or  who  are  connected 
persons,

whether on the same or different occasions, the several disposals, 
sales  or  transfers  shall,  for  the  purposes  of  this  paragraph,  be 
treated as a single disposal, sale or transfer.

(2) On payment of any consideration in relation to the happening of an 
IREF taxable event to which this section applies—

(a) the person by or through whom any such payment is made shall 
deduct from that payment a sum representing an amount of income 
tax equal to 20 per cent of that payment,

(b) the  person  to  whom  the  payment  is  made  shall  allow  such 
deduction on receipt of the residue of the payment, and

(c) the person making the deduction shall, on proof of payment to the 
Revenue Commissioners of the amount so deducted, be acquitted 
and  discharged  of  so  much  money  as  is  represented  by  the 
deduction  as  if  that  sum had  been  actually  paid  to  the  person 
making the disposal.

(3)  (a) Notwithstanding  any  other  provision  of  the  Tax  Acts,  this 
subsection shall apply for the purposes of regulating the time and 
manner in which the withholding tax deducted under this section 
shall be accounted for and paid.

(b) The person who was required to deduct the withholding tax under 
this section shall, within 30 days of the date of the IREF taxable 
event,  deliver  to  the  Revenue  Commissioners  an  account  of  the 
IREF taxable event and of the amount deducted. 

(c) The account referred to in paragraph (b) shall contain details of the 
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following:

(i) the name and tax reference number of the IREF in respect of 
which the IREF taxable event occurred;

(ii) the name, address, TIN and unit  holding of the unit holder in 
respect of whom the IREF taxable event occurred;

(iii)  the date on which the IREF taxable event occurred;

(iv) the  amount  of  the  consideration  paid  or  payable  to  the  unit 
holder;

(v) the amount of withholding tax deducted under this section.

(d) Income tax which by virtue of this section is payable by a person 
shall—

(i) be payable by that person in addition to any income tax which 
by virtue of any other provision of the Tax Acts is payable by 
that person,

(ii) be due within 30 days of the IREF taxable event, and

(iii) be payable by that person without the making of an assessment.

(e) Where, in relation to any payment of withholding tax referred to in 
paragraph (b), any person has made default in delivering an account 
required  by  this  section,  or  where  the  Revenue  officer  is  not 
satisfied with the account, the officer may estimate the amount of 
the payment to the best of his or her judgment and, notwithstanding 
section 18, may assess and charge that person to income tax for the 
year of assessment in which the payment was made on the amount 
so estimated at the rate of 20 per cent.

(4) The amount of withholding tax deducted in respect of a unit holder in 
accordance with this section shall be treated as a payment on account 
of the income tax chargeable on that unit holder on that IREF taxable 
event for that year of assessment.

(5) Repayment of withholding tax deducted in respect of a unit holder in 
accordance with this section in respect of an IREF taxable event shall 
be made to a relevant person, within the meaning of section 739Q, to 
the extent provided for in an arrangement made with the government 
of  a  territory outside  the  State  having  the  force  of  law  under  the 
procedures  set  out  in  section  826(1)  and  the  rate  of  tax  in  section 
739O(2)(c)  shall  be  the  rate  applicable  pursuant  to  the  relevant 
arrangement.

(6) A claim for  repayment  of  any withholding tax deducted under  this 
section which is in excess of the income tax chargeable on the IREF 
taxable event under section 739O shall be made by the unit holder in a 
return, made in accordance with Part 41A, and no other repayment of 
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any amount of such withholding tax shall be made.

Retention and examination of documentation
739U. (1) An IREF shall keep and retain declarations made to it in accordance 

with Schedule 2C for a period of 6 years from the time the unit holder 
of the units in respect of which the declaration was made ceases to be 
such a unit holder. 

(2) An IREF shall, on being so required by notice in writing given to the 
IREF by the Revenue Commissioners, make available to the Revenue 
Commissioners, within the time specified in the notice—

(a) all  declarations,  certifications  or  notifications  which  have  been 
made or, as the case may be, given to the IREF in accordance with 
Schedule 2C, or

(b) such  class  or  classes  of  such  declarations,  certificates  or 
notifications as may be specified in the notice.

(3) The Revenue Commissioners may examine or take extracts from or 
copies of any declarations, certificates or notifications made available 
to the Revenue Commissioners under subsection (2).

Transfer of IREF business to a company
739V. (1)In this section—

‘the Acts’ means the Tax Acts and the Capital Gains Tax Acts;

‘specified company’ means a company that is formed under the laws 
of, and is registered in, a Member State or an EEA state;

‘transferred business’ means the IREF business, the IREF assets and 
any assets ancillary to the IREF business referred to in subsection (2)
(a)(i) or (ii), as the case may be.

(2) This section applies—

(a) where an investment undertaking—

(i) transfers  the  whole of  its  IREF business  and its  IREF assets, 
including any assets ancillary to the IREF business, or

(ii) which carries out activities which would be regarded as dealing 
in or developing land and other IREF business, transfers the part 
of its IREF business and its IREF assets, including any assets 
ancillary  to  the  IREF  business,  that  relate  to  dealing  in  or 
developing land,

to a specified company which is within the charge to corporation 
tax in respect of the transferred business and the charge to capital 
gains tax in respect of any IREF assets the disposal of which would 
not be within the charge to corporation tax,

(b)  (i) where  shares in  the specified company are  issued to  the unit 
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holders  in  the  investment  undertaking  in  respect  of  and  in 
proportion to (or as nearly as may be in proportion to) their unit 
holdings in the investment undertaking,

(ii) the rights attaching to those shares are equivalent to the rights 
attaching to the units, and

(iii) the investment undertaking receives no part of the consideration 
for the transfer referred to in paragraph (a) (otherwise than by 
the  specified  company taking  over  the  whole  or  part  of  the 
liabilities of its business),

(c) where upon completion of the transfer referred to in paragraph (a), 
the  investment  undertaking  has  no  assets  that  relate  to  the 
transferred business,

(d) where the shares concerned are issued on or before 1 July 2017, 
and

(e) where the investment undertaking does not carry on any business 
similar  to the transferred business after  the date of such transfer 
referred to in paragraph (a).

(3) Subject to subsection (4), for the purpose of the Acts, in respect of a 
transfer to which this section applies—

(a) the investment undertaking shall be deemed not to have—

(i) disposed of any asset,

(ii) discontinued any business or trade,

(iii) earned any income, profit or gain on the transfer, or

(iv) distributed any profits to the unit holders by way of the transfer, 

(b) the specified company—

(i) shall  be  deemed,  as  if  it  had  been  in  existence  since  the 
commencement  of  the  transferred  business  by the  investment 
undertaking, in relation to the transferred business up to the date 
of transfer—

(I) to  have  carried  out  all  activities,  incurred  all  expenses, 
acquired  all  assets,  borrowed  all  monies,  and  monies 
borrowed at or about the time of the purchase of premises 
shall be treated as having been employed in the purchase of 
those premises, and earned all profits and incurred all losses 
of the investment undertaking, and

(II) to have made all such claims for any allowances, deductions 
and reliefs as it would have been entitled to had it carried on 
the transferred business since its commencement, 

and shall, after the date of transfer, be subject to tax under the 
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Acts as if it had carried out all transactions carried out by the 
investment undertaking prior to the transfer, and

(ii) shall  be treated as if  any assets  included in the transfer were 
acquired  by the  specified  company for  consideration  of  such 
amount as would secure that on the disposal by means of the 
transfer neither a gain nor a loss would accrue to the investment 
undertaking,  and  for  the  purposes  of  the  Acts  the  specified 
company shall be treated as if the respective acquisitions of the 
assets  by the  investment  undertaking  had  been  the  specified 
company’s acquisition of the assets,

and

(c) the unit holder shall not be treated as having disposed of the units 
or as having acquired the shares or any part of them, but the units 
(taken as a single asset)  and the shares (taken as a single asset) 
shall  be  treated  as  the  same  asset  acquired  as  the  units  were 
acquired.

(4) For the purposes of this Chapter, the transfer shall constitute an IREF 
taxable event  but  the investment  undertaking,  a unit  holder and the 
specified company may jointly elect that the tax due under sections 
739O and 739P becomes due and payable on the earlier of—

(a) a date not later than 60 days after the disposal of the shares in the 
specified company, 

(b) the tenth anniversary of the date of the transfer,

(c) the appointment of a liquidator to the specified company, or

(d) the specified company ceasing to be resident, under the law of a 
Member State or an EEA state, in that territory for the purposes of 
tax,

and the specified company shall, not later than 21 days after the date 
of the end of each of the calendar years which follow the year in which 
the transfer occurs, deliver a statement to the Revenue Commissioners, 
in the prescribed form, providing such information as may be required 
for the purposes of this subsection.

(5) Any instrument giving effect to a transfer to which this section applies 
shall  be  disregarded  for  the  purposes  of  the  Stamp  Duties 
Consolidation Act  1999, and the enactments amending or extending 
that Act.

Application of Chapter 1A to IREFs
739W. Chapter  1A shall  apply to  IREFs  other  than  as  provided  for  in  this 

Chapter.

Application of this Chapter
739X.This Chapter shall apply to—
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(a) accounting periods commencing on or after 1 January 2017, or

(b) where  an  investment  undertaking’s  immediately  preceding 
accounting  period  ended  on  or  after  31  December  2015  and  a 
decision was made after 20 October 2016 to change the accounting 
period  such  that  paragraph (a)  would not  apply,  that  accounting 
period commencing on or after 20 October 2016.”,

and

(c) by inserting the following after Schedule 2B:

“SCHEDULE 2C
Sections 739B, 739K and 739U

IRISH REAL ESTATE FUNDS: DECLARATIONS

Interpretation

1. In this Schedule—

‘appropriate person’, in relation to a pension scheme, means—

(a) in  the  case  of  an  exempt  approved  scheme  (within  the 
meaning  of  section  774),  the  administrator  (within  the 
meaning of section 770) of the scheme,

(b) in the case of a retirement annuity contract to which section 
784 or 785 applies,  the  person lawfully carrying on in the 
State the business of granting annuities on human life with 
whom the contract is made, and 

(c) in  the  case of  a trust  scheme to which section 784 or 785 
applies, the trustees of the trust scheme; 

‘IREF declaration’, in relation to a person means the declaration 
that that person would be required to make under section 739K 
and Schedule 2C.

Declarations of pension schemes

2. The declaration referred to in section 739K, in respect of a pension 
scheme  referred  to  in   paragraph  (a)  or  (f)  of  the  definition  of 
‘specified person’, is a declaration in writing to the IREF which—

(a) is  made by the person (in this paragraph referred to as the 
‘declarer’)  entitled  to  the  units  in  respect  of  which  the 
declaration is made,

(b) is signed by the declarer,

(c) is made in such form as may be prescribed or authorised by 
the Revenue Commissioners,

(d) declares that, at  the time when the declaration is made, the 
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person entitled to the units is a pension scheme,

(e) contains the name, address and TIN of the pension scheme,

(f) contains a certificate by the appropriate person in relation to 
the  pension  scheme  that,  to  the  best  of  that  person’s 
knowledge  and  belief,  the  declaration  made  in  accordance 
with  subparagraph  (d)  and  the  information  furnished  in 
accordance with subparagraph (e) are true and correct,

(g) contains a certificate by the declarer stating whether or not 
the unit holder is a specified person after the application of 
section 739M,

(h) attaches, where the scheme is one to which paragraph (f) of 
the  definition  of  ‘specified  person’  applies,  supporting 
documentation evidencing equivalence, 

(i) contains  an undertaking by the  declarer  that  if  the  scheme 
ceases to be a specified person, the declarer will  notify the 
IREF accordingly, and 

(j) contains  such  other  information  as  the  Revenue 
Commissioners may reasonably require  for  the purposes of 
Chapter 1B of Part 27.

Declaration of PRSA Administrator

3. The  declaration  referred  to  in  section  739K,  in  respect  of  a  PRSA 
referred  to  in  paragraph  (a)  or  (f)  of  the  definition  of  ‘specified 
person’, is a declaration in writing to the IREF which—

(a) is made by a PRSA administrator (in this paragraph referred 
to as the ‘declarer’) in respect of units which are assets in a 
PRSA,

(b) is signed by the declarer,

(c) is made in such form as may be prescribed or authorised by 
the Revenue Commissioners,

(d) declares that, at  the time when the declaration is made, the 
units in respect of which the declaration is made—

(i) are assets of a PRSA, and

(ii) are  managed by the  declarer  for  the  individual  who is 
beneficially entitled to the units,

(e) contains the name, address and TIN of the individual referred 
to in subparagraph (d),

(f) contains an undertaking by the declarer that if the units cease 
to be assets of the PRSA, including a case where the units are 
transferred  to  another  PRSA,  the  declarer  will  notify  the 
IREF accordingly,
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(g) contains a certificate by the declarer stating whether or not 
the unit holder is a specified person after the application of 
section 739M,

(h) attaches, where the PRSA is one to which paragraph (f) of the 
definition  of  ‘specified  person’  applies,  supporting 
documentation evidencing equivalence,

(i) contains  an  undertaking  by  the  declarer  that  if  the  PRSA 
ceases to be a specified person, the declarer will  notify the 
IREF accordingly, and

(j) contains  such  other  information  as  the  Revenue 
Commissioners may reasonably require  for  the purposes of 
Chapter 1B of Part 27.

Declarations of investment undertakings

4. The  declaration  referred  to  in  section  739K,  in  respect  of  an 
investment  undertaking  referred  to  in  paragraph  (b)  or  (f)  of  the 
definition of ‘specified person’, is a declaration in writing to the IREF 
which—

(a) is  made by the person (in this paragraph referred to as the 
‘declarer’)  entitled  to  the  units  in  respect  of  which  the 
declaration is made,

(b) is signed by the declarer,

(c) is made in such form as may be prescribed or authorised by 
the Revenue Commissioners,

(d) declares that, at the time the declaration is made, the person 
entitled to the units is an investment undertaking,

(e) contains  the  name,  address  and  TIN  of  the  investment 
undertaking, 

(f) contains a certificate by the declarer stating whether or not 
the unit holder is a specified person after the application of 
section 739M,

(g) attaches, where the undertaking is one to which paragraph (f) 
of  the  definition  of  ‘specified  person’ applies,  supporting 
documentation evidencing equivalence,

(h) contains an undertaking by the declarer that if the investment 
undertaking ceases to be a specified person, the declarer will 
notify the IREF accordingly, and 

(i) contains  such  other  information  as  the  Revenue 
Commissioners may reasonably require  for  the purposes of 
Chapter 1B of Part 27.

Declaration of company carrying on life business
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5. The  declaration  referred  to  in  section  739K,  in  respect  of  a  life 
assurance company referred to in paragraph (c) or (f) of the definition 
of ‘specified person’, is a declaration in writing to the IREF which—

(a) is  made by the person (in this paragraph referred to as the 
‘declarer’)  entitled  to  the  units  in  respect  of  which  the 
declaration is made,

(b) is signed by the declarer,

(c) is made in such form as may be prescribed or authorised by 
the Revenue Commissioners,

(d) declares that, at  the time when the declaration is made, the 
person  entitled  to  the  units  is  a  company carrying  on  life 
business within the meaning of Part 26,

(e) contains the name, address and TIN of the company, 

(f) contains a certificate by the declarer stating whether or not 
the unit holder is a specified person after the application of 
section 739M,

(g) attaches, where the company is one to which paragraph (f) of 
the  definition  of  ‘specified  person’  applies,  supporting 
documentation evidencing equivalence, 

(h) contains an undertaking by the declarer that if the company 
ceases to be a specified person, the declarer will  notify the 
IREF accordingly, and 

(i) contains  such  other  information  as  the  Revenue 
Commissioners may reasonably require  for  the purposes of 
Chapter 1B of Part 27.

Declaration of Charity

6. The declaration referred to in section 739K, in respect  of  a charity 
referred to in paragraph (d) of the definition of ‘specified person’, is a 
declaration in writing to the IREF which—

(a) is  made by the person (in this paragraph referred to as the 
‘declarer’)  entitled  to  the  units  in  respect  of  which  the 
undertaking is made,

(b) is signed by the declarer,

(c) is made in such form as may be prescribed or authorised by 
the Revenue Commissioners,

(d) declares that, at  the time when the declaration is made, the 
person entitled to the units is a person who—

(i) is exempt from income tax under Schedule D by virtue of 
section 207(1)(b), or 
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(ii) is  exempt  from  corporation  tax  by  virtue  of  section 
207(1)(b) as it applies for the purposes of corporation tax 
under section 76(6),

(e) contains the name, address and TIN of that person,

(f) contains a statement that at the time when the declaration is 
made the units in respect of which the declaration is made are 
held for charitable purposes only and—

(i) form part  of  the  assets  of  a  body of  persons  or  trust 
treated by the Revenue Commissioners as a body or trust 
established for charitable purposes only, or

(ii) are, according to the rules or regulations established by 
statute,  charter,  decree,  deed  of  trust  or  will,  held  for 
charitable  purposes  only  and  are  so  treated  by  the 
Revenue Commissioners,

(g) contains  an  undertaking  by the  declarer  that  if  the  person 
mentioned in subparagraph (d) ceases to be a person referred 
to  in  subparagraph  (d),  the  declarer  will  notify  the  IREF 
accordingly, and 

(h) contains  such  other  information  as  the  Revenue 
Commissioners may reasonably require  for  the purposes of 
Chapter 1B of Part 27.

Declarations of Credit Unions

7. The  declaration  referred  to  in  section  739K,  in  respect  of  a  credit 
union  referred  to  in  paragraph  (e)  of  the  definition  of  ‘specified 
person’, is a declaration in writing to the IREF which—

(a) is  made by the person (in this paragraph referred to as the 
‘declarer’) who is entitled to the units in respect of which the 
declaration is made,

(b) is signed by the declarer,

(c) is made in such form as may be prescribed or authorised by 
the Revenue Commissioners,

(d) contains the name, address and TIN of the declarer, 

(e) declares  that  at  the  time when the  declaration is  made the 
person entitled to the units is a credit union, and

(f) contains  such  other  information  as  the  Revenue 
Commissioners may reasonably require  for  the purposes of 
Chapter 1B of Part 27.

Declarations of qualifying company

8. The declaration referred to in section 739K, in respect of a qualifying 
company referred to in paragraph (g) of  the definition of ‘specified 
person’, is a declaration in writing to the IREF which—
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(a) is  made by the person (in this paragraph referred to as the 
‘declarer’) who is entitled to the units in respect of which the 
declaration is made,

(b) is signed by the declarer,

(c) is made in such form as may be prescribed or authorised by 
the Revenue Commissioners,

(d) contains the name, address and TIN of the declarer, 

(e) declares  that  at  the  time when the  declaration is  made the 
person entitled to the units is a qualifying company, and

(f) contains  such  other  information  as  the  Revenue 
Commissioners may reasonably require  for  the purposes of 
Chapter 1B of Part 27.”.”.

—An tAire Airgeadais.

101.In page 39, lines 18 to 24, to delete all words from and including “undertaking” in line 18 down 
to and including line 24 and substitute the following:

“undertaking in which any portion of the market value of the assets 
is derived directly or indirectly from IREF assets,”.

—Pearse Doherty.

102.In page 39, line 19, to delete “25 per cent” and substitute “1 per cent”.

—Paul Murphy, Richard Boyd Barrett.

103.In page 40, line 11, to delete “20 per cent” and substitute “90 per cent”.

—Paul Murphy, Richard Boyd Barrett.

104.In page 40, to delete lines 21 to 33.

—Stephen S. Donnelly.

105.In page 41, to delete lines 7 to 12.

—Pearse Doherty, Paul Murphy, Richard Boyd Barrett, Stephen S. Donnelly.

SECTION 23
106.In page 42, between lines 12 and 13, to insert the following:

“23. The Minister shall,  within nine months from the passing of this Act,  prepare and lay 
before  Dáil  Éireann  a  report  on  the  ability of  non-resident  investors  who hold  Irish 
business  assets  (including shares  in  Irish businesses)  in  QIAIFs and ICAVs, to  avoid 
dividend withholding tax on any dividends they receive related to their Irish business 
holdings.”.

—Pearse Doherty.

107.In page 42, between lines 12 and 13, to insert the following:

“23. The Minister for Finance is to order a study to be carried out on introducing a Financial 
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Transactions Tax and is to report to the Dáil within six months of the enactment of this 
Bill on the findings of the study.”.

—Paul Murphy, Richard Boyd Barrett.

108.In page 42, between lines 12 and 13, to insert the following:

“23. The Minister for Finance is to order a study to be carried out on methods of closing 
remaining  loopholes  and  abolishing  tax  breaks  currently availed  of  by equity funds, 
investment funds, financial vehicles and Real Estate Investment Trusts and is to report to 
the Dáil  within six months of the enactment of this Bill on the findings of the study, 
including an estimation of how much could be raised from this for the Exchequer.”.

—Paul Murphy, Richard Boyd Barrett.

109.In page 42, line 26, after “subsection (4)” to insert “and that is published and made available for 
public viewing by the Revenue Commissioners”.

—Paul Murphy, Richard Boyd Barrett.

110. In page 43, line 27, to delete “may” and substitute “will”.

—Paul Murphy, Richard Boyd Barrett.

111. In page 44, to delete lines 20 to 22.

—Paul Murphy, Richard Boyd Barrett.

SECTION 24
112. In page 46, to delete lines 30 and 31.

—Paul Murphy, Richard Boyd Barrett.

SECTION 25
113. In page 46, between lines 31 and 32, to insert the following:

“25. The Minister shall, within six months from the passing of this Act, prepare and lay before 
Dáil Éireann a report on the role and sustainability of Corporation Tax receipts as an 
element of the tax collected within the State.”.

—Pearse Doherty.

114. In page 46, between lines 31 and 32, to insert the following:

“Report on relief from corporation tax for losses
25. The Minister shall within one month from the passing of this Act prepare and lay before 

Dáil Éireann a report on the offset of losses, carried forward from preceding accounting 
periods, for which relief is available in succeeding accounting periods, setting out the 
costs of tax foregone and the merits of any alternative to the current treatment of those 
losses.”.

—Joan Burton.
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115. In page 46, between lines 31 and 32, to insert the following:

“Amendment of section 396C of Principal Act (relief from corporation tax for losses of 
participating institutions)
25. Section 33 of the Finance (No. 2) Act 2013, amending section 396C of the Principal Act, 

is repealed.”.

—Joan Burton.

116. In page 46, between lines 31 and 32, to insert the following:

“25. The Minister for Finance is to order a study to be carried out on methods to increase the 
corporation tax take from big business, including by doubling the rate of corporation tax 
for big business to 25 per cent and abolishing corporation tax breaks and is to report to 
the Dáil within six months of the enactment of this Bill on the findings of this study.”.

—Paul Murphy, Richard Boyd Barrett.

117. In page 46, between lines 33 and 34, to insert the following:

“25. The Minister for Finance is to report to the Dáil within six months of the enactment of 
this Bill on the projected cost of property-related exemptions from Capital Gains Tax, 
including the Capital Gains Tax exemption for properties bought between 7 December 
2011 and the end of 2014 and held for seven years and the new exemption introduced for 
IREFs holding property for 5 years introduced under this Bill.”.

—Paul Murphy, Richard Boyd Barrett.

118. In page 46, lines 35 and 36, to delete “10 per cent” and substitute “33 per cent”.

—Paul Murphy, Richard Boyd Barrett.

Section opposed.

—Paul Murphy, Richard Boyd Barrett.

SECTION 28
119. In page 47, to delete lines 31 and 32.

—An tAire Airgeadais.

SECTION 30
120.In page 48, between lines 24 and 25, to insert the following:

“30. The Minister shall, within one month of the passing of this Act, prepare and lay before 
Dáil Éireann a report on options available for the introduction of a rate of 3 per cent 
betting duty for online and in-shop bets to be paid by the customer.”.

—Pearse Doherty.

SECTION 34
121.In page 57, to delete lines 2 to 6 and substitute the following:

“34. Chapter 4 of Part 2 of the Finance Act 2001 is amended—
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(a) in section 136 by inserting the following after paragraph (c) of subsection (6):

“(ca) to  take  account  of  and,  without  payment,  take  samples  of  any 
product referred to in section 97 and of any materials, ingredients 
and  substances  used  or  to  be  used  in  the  manufacture  of  such 
product,”,

and

(b) by inserting the following after section 137:

“Substitute fuels
137A.(1)In this section—

‘business’ means any employment, trade, profession or vocation;

‘relevant person’ means any person who has procured or has or had 
possession, custody or control of a relevant product;

‘relevant product’ means any product in liquid form.

(2) A word or expression used in this section and which is also used in 
Chapter  1 of  Part  2  of  Finance Act  1999 has,  unless  a  meaning is 
assigned  to  it  in  this  section  or  the  contrary  intention  otherwise 
appears, the same meaning in this section as it has in that Chapter.

(3) An officer may make such enquiries of any person as the officer deems 
appropriate to establish the use or intended use of a relevant product 
and such person shall give to such officer all information required of 
such person which is in his or her possession, custody or procurement.

(4)(a) Subject to paragraph (b), where an officer forms an opinion that a 
relevant product is a substitute fuel or an additive, the powers set 
out in sections 134 to 136 and section 140 shall apply in respect of 
that relevant product.

(b) An  officer  may  form  an  opinion  that  a  relevant  product  is  a 
substitute fuel having regard to the following:

(i) the relevant person’s business;

(ii) the  relevant  person’s  stated  reasons  for  procuring  or  having 
possession, custody or control of the relevant product;

(iii) the nature of the relevant product, including the nature of any 
package or container;

(iv) the relevant person’s conduct, including his or her use, or stated 
intended use, of the relevant product or any refusal to disclose 
his or her use, or intended use, of the relevant product;

(v) the quantity purchased of the relevant product;

(vi) the frequency of deliveries of relevant products to the relevant 
person;
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(vii) any  document  or  other  information  whatsoever  about  the 
relevant product;

(viii) any other circumstances that appear to be relevant.

(5) Where  the  officer  forms  the  opinion  that  the  relevant  product  is  a 
substitute fuel the purchaser shall be liable to mineral oil tax unless 
the relevant person demonstrates to the satisfaction of the officer that 
the relevant product was used or is intended for use for purposes other 
than motor or heating fuel or as an additive.”.”.

—An tAire Airgeadais.

[Acceptance of this amendment involves the deletion of section 34 of the Bill.]

SECTION 35
Section opposed.

—Paul Murphy, Richard Boyd Barrett.

SECTION 45
122.In page 67, after line 35, to insert the following:

“Value-Added Tax in respect of Charities
45. The Minister shall, within 3 months of the passing of this Act, prepare and lay before 

Dáil  Éireann  a  report  on  the  introduction  in  2017  of  a  capped  Value-Added  Tax 
compensation scheme for charities with reimbursement to commence in 2018.”.

—Michael McGrath.

SECTION 50
123.In page 71, after line 37, to insert the following:

“50. The Minister for Finance is to report to the Dáil within six months of the enactment of 
this Bill on the impact, including the increased revenue that could be raised, of restoring 
stamp duty on commercial property to 6 per cent.”.

—Paul Murphy, Richard Boyd Barrett.

SECTION 51
124.In page 72, between lines 4 and 5, to insert the following:

“Amendment of section 86 of Principal Act (exemption relating to certain dwellings)
51. The Principal Act is amended by substituting the following for section 86:

“Exemption relating to certain dwellings
86.(1) In this section—

‘dwelling house’ means—

(a) a building or part (including an appropriate part within the meaning 
of section 5(5)) of a building which was used or was suitable for 
use as a dwelling, and
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(b) the curtilage of the dwelling house up to an area (excluding the site 
of the dwelling house) of 0.4047 hectares, but if the area of that 
curtilage (excluding the site of the dwelling house) exceeds 0.4047 
hectares, then the part which comes within this definition is the part 
which,  if  the  remainder  were  separately occupied,  would  be the 
most  suitable  for  occupation  and  enjoyment  with  the  dwelling 
house;

‘relevant period’, in relation to a relevant dwelling house comprised in 
an inheritance, means the period of 6 years commencing on the date of 
the inheritance;

‘successor’ includes a transferee under an inheritance referred to in 
section 32(2).

(2) In this section a ‘relevant dwelling house’, in relation to a disponer or 
a successor, as the case may be, is a dwelling house that—

(a) was occupied by the disponer as his or her only or main residence 
at the date of his or her death,

(b) was continuously occupied by the successor as his or her only or 
main residence—

(i) throughout the period of 3 years immediately preceding the date 
of the inheritance, or

(ii) where the dwelling house replaced another dwelling house as 
that  successor’s  only  or  main  residence,  the  first-mentioned 
dwelling house and the dwelling house that was replaced as that 
successor’s only or main residence, for periods which together 
comprised at least 3 years falling within the period of 4 years 
immediately preceding the date of the inheritance,

and

(c) is the only dwelling house to which the successor is beneficially 
entitled or in which the successor has a beneficial interest at the 
date of the inheritance of that dwelling house, whether or not that 
successor had such an entitlement before the date of the inheritance 
or acquires the entitlement by virtue of that inheritance.

(3) For the purpose of subsection (2), a disponer or a successor,  as the 
case may be, is deemed to occupy a dwelling house for a period during 
which he or she ceases to occupy that dwelling house in consequence 
of his or her mental or physical infirmity. 

(4) Subject to subsections (5) and (6), a relevant dwelling house is exempt 
from tax in relation to the inheritance by the successor of the dwelling 
house  and  the  value  of  the  dwelling  house  shall  not  be  taken  into 
account  in  computing  tax  on  any  gift  or  inheritance  taken  by  a 
successor who takes an inheritance of the relevant dwelling house.
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(5) For  the  purposes  of  subsection  (4),  a  dwelling  house  shall  not  be 
regarded as a relevant dwelling house where it is taken—

(a) by way of  a  gift,  other  than  where  it  is  taken  by a  dependent 
relative under subsection (9), or

(b) under a disposition referred to in paragraph (c) of section 3(1).

(6) Subject to subsection (7), a dwelling house shall cease to be regarded 
as a relevant dwelling house where—

(a) the dwelling house is  sold or  disposed of (either in whole or  in 
part) within the relevant period and before the death of a successor, 
or

(b) a successor ceases to occupy the dwelling house as his or her only 
or main residence during  the relevant period, 

and, as a consequence of such sale, disposal or cessation—

(i) tax  shall  be  chargeable  in  relation  to  the  inheritance  by  the 
successor of the dwelling house, and

(ii) the  value  of  the  dwelling  house  shall  be  taken  into  account  in 
computing tax on any gift or inheritance taken by a successor who 
takes an inheritance of the relevant dwelling house,

as if that dwelling house had not been a relevant dwelling house at the 
date of the inheritance.

(7)(a) Notwithstanding subsection (6), a dwelling house shall not cease to 
be regarded as a relevant dwelling house where—

(i) the entirety of the consideration for the sale or disposal of the 
dwelling house (in this subsection and in subsection (8) referred 
to as the ‘inherited dwelling house’) is used by a successor to 
acquire a dwelling house to replace the inherited dwelling house 
as the successor’s only or main residence (in this subsection and 
in  subsection  (8)  referred  to  as  the  ‘replacement  dwelling 
house’),  the period of occupation of which as the successor’s 
only or main residence, when added to the period of occupation 
of  the  inherited  dwelling  house  as  his  or  her  only  or  main 
residence, amounts to an aggregate period comprising at least 6 
years falling within the period of 7 years commencing on the 
date of the inheritance,

(ii) a successor is of the age of 65 years or over at the date of the 
inheritance of the dwelling house,

(iii) a successor ceases to occupy the dwelling house in consequence 
of his  or  her  mental  or  physical  infirmity (which infirmity is 
certified by a registered medical practitioner who is registered 
in  the  register  established  under  section  43  of  the  Medical 
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Practitioners Act 2007), whether or  not the dwelling house is 
sold or disposed of, or

(iv) a successor is required to be absent from the dwelling house in 
consequence of any condition imposed by his or her employer 
requiring the successor to reside elsewhere for the purposes of 
performing the duties of his or her employment.

(b) Subparagraphs  (iii)  and  (iv)  of  paragraph  (a)  shall  apply  to  a 
replacement dwelling house, as they apply to a relevant dwelling 
house.

(8) Where  the  consideration  for  the  sale  or  disposal  of  an  inherited 
dwelling house, or a replacement dwelling house, as the case may be, 
(in this subsection referred to as the ‘sold dwelling house’) exceeds 
the  consideration  for  the  acquisition  of  any  replacement  dwelling 
house (in this subsection referred to as the ‘acquired dwelling house’) 
acquired as a replacement for the sold dwelling house, then the value 
of the sold dwelling house which is chargeable to tax under subsection 
(6) shall be reduced in the same proportion as the consideration for the 
acquired  dwelling  house  bears  to  the  consideration  for  the  sold 
dwelling house.

(9)(a) In this subsection—

‘relative’,  in  relation  to  the  disponer,  or  to  the  spouse  or  civil 
partner of the disponer, as the case may be, means lineal ancestor, 
lineal descendant, brother, sister, uncle, aunt, niece or nephew;

‘dependent relative’ means a relative who is—

(i) permanently and totally incapacitated by reason  of  mental  or 
physical infirmity from maintaining himself or herself, or 

(ii) of the age of 65 years or over.

(b) For the purposes of this section, a dependent relative who takes a 
gift of a dwelling house shall be deemed to take the dwelling house 
as an inheritance on the date of the gift.

(c) Where  a  dependent  relative  takes  a  gift  of  a  dwelling  house, 
paragraph (a) of subsection (2) shall not apply for the purposes of 
determining  whether  the  dwelling  house  is  a  relevant  dwelling 
house.”.”.

—An tAire Airgeadais.

125.In page 72, between lines 4 and 5, to insert the following:

“51. Section 86 of the Principal Act is amended:

(a) in subsection (1), by the deletion of the definition of “dwelling-house”, and

(b) by the insertion of the following new subsection:
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“(2)   (a) Relief  is  given  in  respect  of  a  dwelling-house  (or  part  of  a 
dwelling-house) which is a dwelling-house or part of a dwelling-
house which is or has been occupied by the predecessor or donor as 
their only or main residence, including grounds up to an area of 1 
acre, excluding the site of the dwelling-house.

(b) For the purposes of paragraph (a) a dwelling-house should not be 
regarded  as  a  predecessor  or  donor’s  residence  where  the 
occupation is on a purely temporary basis.

(c) For the purposes of paragraph (a), if  the predecessor or donor is 
unable to reside in their main residence due to physical infirmity or 
mental  incapacity  then  time  spent  living  away from their  main 
residence in care they will still be regarded as living in their main 
residence.”.

—Pearse Doherty.

126.In page 72, between lines 4 and 5, to insert the following:

“Tax Exemption for Dwelling House
51. The Minister shall within one month from the passing of this Act prepare and lay before 

Dáil  Éireann a report  on the  operation of section 86 of the Capital  Acquisitions Tax 
Consolidation Act 2003 (which provides that gifts or inheritances of a dwelling-house are 
in  certain  circumstances  exempt  from capital  acquisitions  tax),  insofar  as  the  section 
facilitates the purchase by parents of  valuable homes for their  children and the  inter  
vivos transfer of those homes, as a means of avoiding inheritance tax.”.

—Joan Burton.

127.In page 72, between lines 4 and 5, to insert the following:

“Removal of exemption from capital acquisitions tax of certain gifts or inheritances of a 
dwelling-house
51. Section 86 of the Capital Acquisitions Tax Consolidation Act 2003 is repealed.”.

—Joan Burton.

Section opposed.

—Pearse Doherty, Paul Murphy, Richard Boyd Barrett.

SECTION 54
128.In page 74, line 31, to delete “1 May 2017” and substitute “1 January 2017”.

—Pearse Doherty, Joan Burton.

129.In page 74, line 31, to delete “May” and substitute “February”.

—Paul Murphy, Richard Boyd Barrett.
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130.In page 75, line 5, to delete “1 May 2017” and substitute “1 January 2017”.

—Pearse Doherty, Joan Burton.

131.In page 75, line 5, to delete “May” and substitute “February”.

—Paul Murphy, Richard Boyd Barrett.

132.In page 75, line 21, to delete “1 May 2017” and substitute “1 January 2017”.

—Pearse Doherty, Joan Burton.

133.In page 75, line 31, to delete “1 May 2017” and substitute “1 January 2017”.

—Pearse Doherty, Joan Burton.

134.In page 75, line 31, to delete “May” and substitute “February”.

—Paul Murphy, Richard Boyd Barrett.

SECTION 55
135.In page 75, to delete lines 35 to 40 and substitute the following:

“(i) in paragraph (a), by substituting “a specified sum or an adjusted specified 
sum (within the meaning of subsection (2C) or (2D)), as the case may be, 
under subsection (2)(c), including as applied by subsection (2C) or (2D)” for 
“a specified sum under subsection (2)(c)”,

(ii) in paragraph (b), by substituting “a specified sum or an adjusted specified 
sum (within the meaning of subsection (2C) or (2D)), as the case may be, 
under subsection (2)(d), including as applied by subsection (2C) or (2D)” for 
“a specified sum under subsection (2)(d)”, and”.

—An tAire Airgeadais.

136.In page 76, to delete lines 4 to 43, and in page 77, to delete lines 1 to 7 and substitute the 
following:

“ “(2C)(a) In this subsection—

‘adjusted  specified  sum’  means  the  total  claim  sum  less  the 
qualifying disclosure sum;

‘disclosing  person’  means  a  person  who  makes  a  qualifying 
disclosure;

‘qualifying disclosure’ means a qualifying disclosure referred to in 
subsection (4)(a);

‘qualifying disclosure sum’ means the part of the total claim sum 
that  is  in  respect  of  the  matter  to  which a  qualifying disclosure 
relates;

‘relevant matters’, in relation to a disclosing person, means matters 
occasioning a liability of the kind referred to in subparagraphs (i) to 
(iii) of paragraph (c) or (d) of subsection (2), as the case may be, 
which are known or become known to the Revenue Commissioners 
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or any of their officers;

‘total  claim  sum’ means  the  specified  sum,  in  respect  of  the 
specified  liability  (in  respect  of  both  the  matter  to  which  a 
qualifying disclosure relates and the relevant matters), referred to 
in paragraph (c) or (d) of subsection (2), as the case may be, of a 
disclosing person.

(b) Notwithstanding  subsection  (4)(a),  where  the  Revenue 
Commissioners—

(i) pursuant to an agreement of a type referred to in paragraph (c) 
of subsection (2), or

(ii) in the circumstances described in paragraph (d) of  subsection 
(2),

accept  or  undertake  to  accept  a  specified  sum  of  money  in 
settlement of any claim by them in respect of a specified liability, 
referred to in paragraph (c) or (d) of subsection (2), as the case may 
be, of a disclosing person, and the specified liability comprises of 
the liability relating to the matter in respect of which the person 
had voluntarily furnished a qualifying disclosure and the liability in 
respect of relevant matters, then paragraph (c) or (d) of subsection 
(2),  as the case may be, shall  apply in relation to the disclosing 
person in respect of the relevant matters, subject to the following 
modifications:

(I) a reference to a specified sum shall be construed as a reference 
to an adjusted specified sum; 

(II) a  reference  to  a  specified  liability,  shall  be  construed  as  a 
reference  to  the  part  of  the  specified  liability relating  to  the 
relevant matters;

(III) the reference in paragraph (c) of subsection (2) to an agreement 
made by the  Revenue Commissioners  with a  person whereby 
they accepted or undertook to accept a specified sum of money 
in settlement of any claim by them in respect of any specified 
liability of the person, shall be construed as a reference to an 
agreement (in this clause referred to as the ‘second mentioned 
agreement’)  made  by  the  Revenue  Commissioners  with  the 
disclosing person whereby they accepted or undertook to accept 
an adjusted specified sum of money in settlement of any claim 
by them in respect of the part  of the specified liability of the 
disclosing  person  relating  to  the  relevant  matters,  and  the 
second  mentioned  agreement  shall  be  deemed  to  have  been 
made  in  the  relevant  period  in  which  the  Revenue 
Commissioners accepted or undertook to accept the total claim 
sum.
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(2D)(a) In this subsection—

‘adjusted  specified  sum’  means  the  total  claim  sum  less  the 
qualifying disclosure sum;

‘disclosing  person’  means  a  person  who  makes  a  qualifying 
disclosure;

‘qualifying disclosure’ means a qualifying disclosure referred to in 
subsection (4)(a);

‘qualifying disclosure sum’ means the part of the total claim sum 
that  is  in  respect  of  the  matter  to  which a  qualifying disclosure 
relates;

‘relevant matters’, in relation to a disclosing person, means matters 
occasioning a liability of the kind referred to in subparagraphs (i) to 
(iii) of paragraph (c) or (d) of subsection (2), as the case may be, 
which are known or become known to the Revenue Commissioners 
or any of their officers;

‘total claim sum’ means the sum, being the full amount of the claim 
by the Revenue Commissioners (in respect  of both the matter to 
which a qualifying disclosure relates and the relevant matters) in 
respect of a liability, of a kind referred to in subparagraphs (i) to 
(iii) of paragraph (c) or (d) of subsection (2), as the case may be, of 
a disclosing person.

(b) Notwithstanding  subsection  (4)(a),  where  the  Revenue 
Commissioners accept or undertake to accept a sum which is the 
full amount of their claim in respect of a liability, of a kind referred 
to in subparagraphs (i) to (iii) of paragraph (c) or (d) of subsection 
(2),  as the  case  may be,  of  a disclosing person and the  liability 
comprises of the liability relating to the matter in respect of which 
the  disclosing  person  had  voluntarily  furnished  a  qualifying 
disclosure  and  the  liability  in  respect  of  relevant  matters,  the 
following shall apply in relation to the disclosing person in respect 
of the relevant matters:

(i) for the purposes of subsection (2), paragraph (c) or (d) of that 
subsection,  as  the  case  may  be,  shall  apply,  subject  to  the 
following modifications:

(I) a  reference  to  a  specified  sum  shall  be  construed  as  a 
reference to an adjusted specified sum; 

(II) a reference to a specified liability,  shall  be construed as a 
reference to the part of the total claim sum relating to the 
relevant matters;

(ii) the reference in subsection (2A) to the Revenue Commissioners 
being deemed to have accepted or undertaken to accept a sum 
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being the full amount of their claim pursuant to an agreement 
made with the person referred to in paragraph (c) of subsection 
(2), whereby they refrained from initiating proceedings for the 
recovery  of  any  fine  or  penalty  of  the  kind  mentioned  in 
paragraphs (a) and (b) of that subsection and the reference to 
that agreement being deemed to have been made in the relevant 
period  in  which  the  Revenue  Commissioners  accepted  or 
undertook to accept that sum, shall be construed as a reference 
to the Revenue Commissioners being deemed to have accepted 
or undertaken to accept the adjusted specified sum pursuant to 
such an agreement (in this paragraph referred to as the ‘second 
mentioned  agreement’),  and  the  second  mentioned  agreement 
shall  be deemed to have been made in the relevant  period in 
which the Revenue Commissioners are deemed to have accepted 
or undertook to accept the sum being the full amount of their 
claim.”,”.

—An tAire Airgeadais.

137.In page 77, to delete lines 9 to 12 and substitute the following:

“(i) by deleting paragraph (b),

(ii) in paragraph (c)—

(I) by substituting “the specified sum or the adjusted specified sum (within 
the meaning of subsection (2C) or (2D)) referred to in paragraph (c) or 
(d),  as  the  case  may be,  of  subsection  (2),  including  as  applied  by 
subsection (2C) or (2D),” for “the specified sum referred to in paragraph 
(c) or (d), as the case may be, of subsection (2)”, and

(II) by substituting  “does  not  exceed  the  relevant  amount  referred  to  in 
paragraph  (a)  of  subsection  (4A)  or,  where  an  order  has  been  made 
under paragraph (b) of that subsection, the amount specified in the last 
such order made, or” for “does not exceed €30,000, or”,

and

(iii) by substituting the following for paragraph (d):

“(d) the amount of fine or other penalty included in the specified sum or 
the adjusted specified sum (within the meaning of subsection (2C) 
or (2D)) referred to in paragraph (c) or (d), as the case may be, of 
subsection (2),  including as applied by subsection (2C) or  (2D), 
does not exceed 15 per cent of the amount of tax included in that 
specified sum or adjusted specified sum.”,”.

—An tAire Airgeadais.

138.In page 77, to delete lines 13 to 21 and substitute the following:

“(d) in subsection (4A)—
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(i) in paragraph (a)—

(I) in  the  definition  of  “the  consumer  price  index  number  relevant  to  a 
year”,  by  substituting  “mid-December  2011  was  100”  for  “mid-
December 2001 was 100”,

(II) by substituting “Minister for Finance;” for “Minister for Finance.”, and

(III) by inserting the following definition:

“ ‘the relevant amount’ means €35,000.”,

(ii) by substituting the following for paragraph (b):

“(b) The  Minister  may,  from  time  to  time,  by  order  provide,  in 
accordance with paragraph (c),  an amount in lieu of the relevant 
amount,  or  where an order has been made previously under this 
paragraph,  in  lieu  of  the  amount  specified  in  the  last  order  so 
made.”,

(iii) in paragraph (c), by substituting “the relevant amount or the amount referred 
to in the last previous order made” for “the amount referred to in subsection 
(4)(c) or in the last previous order made”, and

(iv) in paragraph (d), by substituting the following for subparagraph (ii):

“(ii) does not apply to any case in which—

(I) the specified liability referred to in paragraphs (c) and (d) of 
subsection (2),  including as applied by subsection (2C) or 
(2D), or

(II) the aggregate referred to in subsection (4B)(b) in respect of 
paragraphs (a) and (b) of subsection (2),

includes tax, the liability in respect of which arose before, or 
which  relates  to  periods  which  commenced  before,  that 
specified date.”,

(e) in subsection (4B), by substituting the following for paragraph (b):

“(b) the aggregate of—

(i) the tax due in respect of which the penalty is computed,

(ii) except in the case of tax due by virtue of paragraphs (g) and (h) 
of the definition of ‘the Acts’, the interest on that tax, and

(iii) the penalty determined by a court,

does not exceed the relevant amount referred to in paragraph (a) of 
subsection (4A) or, where an order has been made under paragraph 
(b) of that subsection, the amount specified in the last such order 
made, or”,”.

—An tAire Airgeadais.

53



[SECTION 55]

139.In page 77, line 26, after “(2C)” to insert “or (2D)”.

—An tAire Airgeadais.

140.In page 77, line 27, to delete “other than paragraph (d)” and substitute “other than paragraph 
(c)(ii)(II) and subparagraphs (i), (ii) and (iii) of paragraph (d)”.

—An tAire Airgeadais.

141.In page 77, line 29, after “accept” to insert “(including a sum that is the full amount of their 
claim)”.

—An tAire Airgeadais.

142.In page 77,  line  32,  to  delete  “Paragraph (d) of  subsection (1) comes into operation” and 
substitute the following:

“Paragraph  (c)(ii)(II) and  subparagraphs  (i), (ii) and  (iii) of  paragraph  (d) of 
subsection (1) come into operation”.

—An tAire Airgeadais.

SECTION 56
143.In page 77, between lines 32 and 33, to insert the following:

“Report on Panama Papers
56. The Minister shall within one month from the passing of this Act prepare and lay before 

Dáil  Éireann  a  report  on  the  use  of  offshore  accounts  to  avoid  tax,  with  particular 
reference  to  analyses  carried  out  by  members  of  the  International  Consortium  of 
Investigative  Journalists  into  the  documents  known  as  the  Panama  Papers,  which 
demonstrate  how  wealthy  individuals  and  public  officials  can  use  offshore  shell 
corporations for illegal purposes including fraud, tax evasion and evading international 
sanctions.”.

—Joan Burton.
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