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WELCOME TO ENEWS, HAYSMACINTYRE’S REGULAR “E-NEWS
ALERT” FOR CORPORATES AND PRIVATE INDIVIDUALS.

STICK TO THE NUMBERS
The Lord Chancellor and Secretary of State for Justice has rejected
the ICAEW’s application to offer reserved legal services, going
against a recommendation from the Legal Practices Board that the
ICAEW should be designated as an Approved Regulator for some legal
services. In his letter to the ICAEW, the Lord Chancellor expressed
concerns over the proposed governance and independence that the
ICAEW would offer. The letter also noted that the Lord Chief Justice
was strongly opposed to application.

END OF THE TAX RETURN IS NIGH
HMRC has issued a briefing, “Simple

Assessment – ending the tax return”,

which sets out how it will pre-populate tax
returns, marking the end of the traditional
self-assessment return. Taxpayers with
more complex tax affairs will only need to
return “missing information” rather than
a full return. Last month HMRC began
sending out statements to new state
pensioners and PAYE taxpayers, with
underpaid tax that cannot be collected
through their tax code, setting out the tax
due. Taxpayers have 60 days to challenge
the information with HMRC, otherwise
penalties may be incurred.

PROPOSED CHANGES TO FRS 102 FOR GIFT
AID
The Financial Reporting Council (“FRC”)
has issued FRED 68 which looks to achieve
consistency in accounting treatment in
gift aid payments from a subsidiary to its
charitable parent. FRED 68 proposes,
when it is probable that the payment will
be paid within nine months of the period
end, that the tax effect of such payments
are taken into account at the reporting date.
The changes are proposed for accounting
periods beginning on, or after, 1 January
2019 with early adoption permitted. If you
require assistance with your tax affairs,
please contact your usual haysmacintyre
adviser or Katharine Arthur.

October | 2017 1

OTS CONSIDERS ALTERNATIVE TO CAPITAL ALLOWANCES
The Office of Tax Simplification (“OTS”) has issued a document
setting out the scope of its review on the possibility of replacing capital
allowances with accounts depreciation. The OTS’s earlier review of the
corporation tax system had found capital allowances as a consistent
source of complexity and it believes aligning the tax deduction for
capital expenditure with accounts depreciation might simplify matters.
The OTS plans to report on its deliberations in Spring 2018.

TRANSPARENCY INCREASED AT THE FRC

TAX RETURN DEADLINE

In his address to the FRC Annual Open
Meeting, its Chairman, Sir Winfried
Bischoff, confirmed that later this month the
FRC will publish a register of interests for
all members of its Boards, Committees and
Councils. The FRC regards these registers
as important in promoting public confidence
in its decision making, particularly regarding
enforcement matters where the media has
been questioning its independence.

A quick reminder for those readers, who
submit their self-assessment returns on
paper, that they will need to have filed their
paper tax returns with HMRC by midnight
on 31 October 2017. Failure to file by this
date will mean either facing a penalty of at
least £100 or signing up and using HMRC’s
Self assessment online service. Please
contact your usual haysmacinyre adviser, or
Katharine Arthur, if you require assistance
with your personal tax affairs.

IFRS RULES POST BREXIT
The ICAEW’s Financial Reporting Faculty has published a report considering the implications of
Brexit on financial reporting. The report says that all companies raising funds from the public
should continue to adopt IFRS and that the UK should actively participate in the international
accounting bodies that develop and review standards. The report also recommends that the UK
establish its own endorsement mechanism of new standards, which could be quicker and smoother
than the current EU arrangements, and suggests that the FRC should undertake this role. It also
suggests Brexit provides an opportunity to review, rationalise and simplify accounting.
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AND FINALLY…. MONEY THAT SHOULD BE LAUNDERED!
Last month Swiss police said they were still perplexed by the discovery of over €100,000 in €500
notes that had blocked the toilets near the safe deposit room of a branch of UBS and three nearby
restaurants in Geneva. Police suspect some Spanish women were responsible and a lawyer, acting
on their behalf, has paid for the repairs to the toilets! Last year the European Central Bank
announced that it would stop printing €500 notes as it was considered the notes were facilitating
money laundering.

ABOUT HAYSMACINTYRE
We are a leading mid-tier firm of chartered accountants and tax advisers in central London, providing advice to
entrepreneurs, fastgrowing and owner-managed businesses, charities and not for profit organisations across
the UK and internationally.
As a mid-tier firm we’re large enough to provide a wide range of services, yet small enough to offer a personal,
responsive approach.
As a founding member of MSI Global Alliance, one of the largest and most respected associations of
independent legal and accounting firms, we are ideally placed to advise you on international matters.
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