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Welcome to haysmacintyre’s regular
‘e-news alert’ for corporates and private individuals.

Loan Charge letters

Following HMRC wriling fo taxpayers having liabilities outstanding from the Loan Charge, the All-Party
Parliomentary Loan Charge & Taxpayer Fairmess Group has written to the Chancellor expressing serious
concern af the fone of the lefters. The MPs refer to the impact the letters are having on the mental wellbeing of
recipients and crificise HMRC for its failure to collect the disputed tax from agents and employers. They call
for the Government to seek a resolution to the Loan Charge. If you are affected by such letters and require
assistance, please contact Danielle Ford, Partner and Head of Tax Disputes and Resolutions.

New standard for audit committees

The FRC has published Audit Committees and the External Audit:
Minimum Standard which is designed to provide minimum
standards of conduct for audit committees of FTSE 350
companies and to promote a more robust audit market. The
Standard says audit committees should lead the audit tender
process and not the executive management, apply transparent
and non-discriminatory selection criteria and provide the

board with two suitable firms with a justified preference. The
appointment decision should be based on quality, including
independence, challenge and technical competence, and not
price or perceived cultural fit. The committee should also have an

ongoing role in overseeing the audit and the auditors.

Late tax payment interest rates increase

Following the latest increase in bank rate earlier this month, HMRC has announced that the late poyment
interest rate will increase to 7.0% from 31 May 2023; this is double the rate that existed a year ago. The
repayment interest rate will also increase at the same time to 3.5%.



http://www.loanchargeappg.co.uk/wp-content/uploads/2023/05/2023-05-11-Loan-Charge-and-Taxpayer-Fairness-APPG-letter-to-the-Chancellor-re-Discovery-Assessments.pdf
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https://www.gov.uk/government/publications/rates-and-allowances-hmrc-interest-rates-for-late-and-early-payments/rates-and-allowances-hmrc-interest-rates
https://www.gov.uk/government/publications/rates-and-allowances-hmrc-interest-rates-for-late-and-early-payments/rates-and-allowances-hmrc-interest-rates
https://www.frc.org.uk/getattachment/4e00c100-24fd-44b7-84ed-289879051d4e/Audit-Committee-Minimum_-2023.pdf
https://www.frc.org.uk/getattachment/4e00c100-24fd-44b7-84ed-289879051d4e/Audit-Committee-Minimum_-2023.pdf
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FRC consults on Code revisions

The Financial Reporting Council (FRC) has opened a consuliation
on strengthening the UK Corporate Governance Code (the
Code) in particular focusing on internal control, assurance

and resilience. The changes include: a revised framework for
prudent and effective controls; improving the comply or explain
function; updating for changes in board and audit committee
responsibilifies on sustainability and ESG reporting; and

revising for changes in legal and regulatory requirements. The
consultation is open until 13 September 2023.

Penalties for not complying with ROE requirements

Following the infroduction of the Register of Overseas Entities (ROE) last year, the Government has issued the
draft regulations which will give Companies House the authority to impose financial penalties for those failing
to comply with the ROE requirements. The regulations allows the Registrar to impose a financial penalty rather
than make a criminal prosecution and fo issue wamning notices of suspected offences and the possibility of a
financial penalty. In the event of a waming notice being issued, the recipient will have, at least, 28 days to
make appropriate representations. It is expected that the new powers will come into effect on 21 June 2023.
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Revised CPD regulations revealed

|CAEW has published defails of its new Continuing Professional Development (CPD) requirements which
come info effect on 1 November 2023. Apart from an hour's mandated ethics training each year, the
new regulations set out minimum amounts of CPD that individuals should undertake to keep up to date on
professional, technical, and business skills. The amount and type of required CPD depends on whether an
individual is in, or out, of practice and has created six distinct categories of requirements.



https://www.legislation.gov.uk/ukdsi/2023/9780348247572/contents
https://www.legislation.gov.uk/ukdsi/2023/9780348247572/contents
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https://www.frc.org.uk/getattachment/a92c8f2d-d119-4c4b-b45f-660696af7a6c/Corporate-Governance-Code-consultation-document.pdf
https://www.frc.org.uk/getattachment/a92c8f2d-d119-4c4b-b45f-660696af7a6c/Corporate-Governance-Code-consultation-document.pdf
https://www.icaew.com/-/media/corporate/files/insights/tax-news/fst-letter-on-hmrc-service-standards-10-may-2023.ashx?la=en
https://www.aat.org.uk/prod/s3fs-public/assets/Open-letter-HMRC-service-levels-ahead-of-Spring-Budget-2023.pdf
https://www.aat.org.uk/prod/s3fs-public/assets/Open-letter-HMRC-service-levels-ahead-of-Spring-Budget-2023.pdf

No changes to FRS 101

The FRC has issued Amendments to Basis for Conclusions

FRS 101 Reduced Disclosure Framework — 2022 /23 cycle,
which closes its 2022 /23 annual review of FRS 101 Reduced
Disclosure Framework. No substantive changes have been
made to FRS 101, other than revisions to references and dates.

And findlly... it's never too early!

HMRC has announced that more than //.500 cusiomers submitted their tax return for the 2022 /23 tax year
on 6 April 2023. Filing early can enable tax overpayments to be recovered sooner and assists budgeting of
cashflow. Please contact Katharine Arthur, Head of Katharine Arthur Private Client, if you require assistance

with your self-assessment or personal tax matters.



https://www.frc.org.uk/getattachment/76d95704-107b-4714-af75-e14ea5e8d250/Amendments-to-Basis-for-Conclusions-FRS-101-2022-23-cycle.pdf
https://www.frc.org.uk/getattachment/76d95704-107b-4714-af75-e14ea5e8d250/Amendments-to-Basis-for-Conclusions-FRS-101-2022-23-cycle.pdf
https://www.mynewsdesk.com/uk/hm-revenue-customs-hmrc/pressreleases/number-of-self-assessment-customers-who-file-early-doubles-in-5-years-3253032
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