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Singapore updates 
 
Common Reporting Standard (CRS) 
 
The Inland Revenue Authority of Singapore (IRAS) has published the list of Reportable 
Jurisdictions for 2017 CRS reporting. Reporting SGFIs are to submit CRS information 
for these jurisdictions by 31 May 2018.  
 
Click here for the list of jurisdictions.  
 
Financial Reporting Standards (FRS) 115 
 
The IRAS issued a circular entitled “Income Tax Treatment Arising from Adoption of 
FRS 115 – Revenue from Contracts with Customers” on 12 January 2018. This circular 
provides guidance on the tax treatment for entities adopting FRS 115 and explains the 
tax treatment of transitional adjustments made from the adoption of the Standard. 
Section 34I and this circular will apply to you if you prepare or maintain your financial 
accounts for any basis period for a year of assessment in accordance with FRS 115 for 
the first time. 
 
Click here for details. 
 
Renovation or refurbishment works  
 
The IRAS issued a revised circular entitled "Tax Deduction for Expenses Incurred on 
Renovation or Refurbishment Works Done to Business Premises (Fourth edition)" on 
25 January 2018. The circular explains the tax deduction granted under section 14Q of 
the Income Tax Act for the capital expenses incurred by taxpayers for the renovation or 
refurbishment works done to their business premises. The previous circular published 
on 6 June 2013 is updated with the following changes:  
• to clarify that section 14Q deduction is not allowable on the costs of renovation or 

refurbishment works (R&R) incurred for a place of residence for staff; and 
• to add more examples of qualifying R&R costs. 

 
Click here for details. 

 
 
 
 

Tax updates for the period 
9 January 2018 to  
9 February 2018 

https://www.iras.gov.sg/irashome/CRS/#ReportableJurisdictions
https://www.iras.gov.sg/irashome/uploadedFiles/IRASHome/e-Tax_Guides/e-taxguide_IT_FRS%20115.pdf
https://www.iras.gov.sg/irashome/uploadedFiles/IRASHome/e-Tax_Guides/etaxguide_Tax%20Deduction%20for%20Expenses%20Incurred%20on%20R%20or%20R%20Works%20Done%20to%20Business%20Premises_25-01-2018.pdf


 

Overseas updates 
 
Brazil 
 
The Federal Revenue of Brazil (FRB) on 26 December 2017 issued two Normative 
Instructions and an Interpretive Declatory Act that, among other changes, modify the 
Brazilian tax haven and privileged tax regime list and provide guidance on claiming 
foreign tax credits and applying income tax withholding on payments to non-residents 
for the right to distribute or commercialise software in Brazil. 
 
Singapore has been removed from the Brazilian list of tax havens (the "black list"), but 
various special regimes in Singapore that provide preferential tax rates, including 
regimes related to leasing, finance and treasury, insurance and shipping have been 
added to the list of privileged tax regimes (the “grey list”). 
 
Click here for details. 
 
China 
 
The China State Council released a "Notice Regarding Measures on Promoting the 
Growth of Foreign Capital in China" (Guofa [2017] No. 39) in August 2017. The Notice 
includes 22 measures to further improve the business environment for foreign investors 
in China. One such measure gives foreign investors withholding tax (WHT) deferral 
treatment on the direct re-investment of profits distributed from Chinese tax resident 
enterprises (TREs) into China's 'encouraged projects'. 
  
On 21 December 2017, the Ministry of Finance (MOF), State Administration of Taxation 
(SAT), National Development and Reform Commission (NDRC) and Ministry of 
Commerce (MOC) jointly unveiled the long-awaited Notice Regarding the Provisional 
Deferral Treatment for WHT on Direct Re-investment by Foreign Investors Using 
Profits Distributed from TREs in China (Caishui [2017] No. 88). This Notice clarifies 
the criteria to qualify for tax deferral treatment, application procedures and 
responsibilities, and administrative responsibilities of the tax authorities. According to 
the Notice, deferral treatment would be effective retroactively from 1 January 2017 and 
tax payments made since that date on eligible reinvestments can be refunded. 
  
The four ministries jointly released a list of Q&As through the MOF's official website on 
28 December 2017, providing their interpretations regarding certain provisions in the 
Notice and relevant implementation requirements. 
 
Click here for details. 
 
Hong Kong 
 
On 29 December 2017, the draft Inland Revenue (Amendment) (No. 6) Bill 2017 was 
gazetted. The draft bill seeks to implement key actions arising from the OECD’s Base 
Erosion and Profit Shifting (BEPS) agenda. 
 
Click here for details. 
 
India 
 
On 1 February 2018, the Finance Minister of India presented the Union Budget for the 
year 2018. The article in the link attached outline the key proposals, including: 

• Reduction in corporate tax rate 
• Introduction of Long Term Capital Gains (LTCG) 
• Aligning to BEPS Action 7 of the OECD 
• Introduction of New Nexus Rule on Significant Economic Presence for digital 

businesses 
• Rationalisation of Country-by-Country Report. 

 
Click here for details. 
 

http://app.info.pwc.com/e/er?elq_mid=9923&elq_cid=542669&s=714248197&lid=26255&elqTrackId=0286E5ED207B69B2377921A27A83E85A&elq=d34a48924bcb4d449eae9cb17c31ae43&elqaid=9923&elqat=1
https://www.pwc.com/us/en/tax-services/publications/insights/assets/pwc-china-unveils-wht-deferral-treatment-for-foreign-reinvestment.pdf?elq_mid=9706&elq_cid=542669
https://www.pwc.com/gx/en/tax/newsletters/pricing-knowledge-network/assets/pwc-tp-hk-draft-legislation.pdf?WT.mc_id=CT2-PL201-DM2-TR2-LS1-ND30-TTAT3-CN_tp-insights-pdf-tp-hk-draft-leg-pdf&elq_mid=9642&elq_cid=542669
https://www.pwc.in/assets/pdfs/budget/2018/aiming_for_the_bullseye_pwc_union_budget_2018_booklet.pdf


 

US 
 
The 2017 tax reform reconciliation act was signed into law by President Trump on 22 
December 2017. The bill significantly revises the federal tax system of the United States 
and will impact the cost of doing business for foreign companies operating in the US.  
 
Click here for details. 

 
International Tax News 
 
Analysis of tax developments worldwide – December 2017 edition 
 
International Tax News is designed to help multinational organisations keep up with 
the constant flow of tax developments. Among the topics featured in the December 2017 
edition are:  
• China issued new rules on Corporate Income Tax withholding for Non-Tax Resident 

Enterprises 
• Republican tax bill will significantly impact US international tax rules 
• What the election results mean from a tax perspective in New Zealand 
• OECD releases revised Model Tax Convention. 
 
Click here for details.  
 
Global VAT Online – a summary of updates 
 
PwC's Global VAT Online provides up-to-date business critical information on 
VAT/GST rates, rules and requirements around the world to help you maintain control, 
mitigate risk and improve the overall effectiveness of your VAT/GST function. It is a 
subscription service for all of your indirect tax needs in a digital world. 
 
Click here for details.  
 
 
 

  

https://www.pwc.com/us/en/tax-services-multinationals/newsletters/us-inbound-tax/assets/pwc-state-tax-issues-with-federal-tax-reform-for-us-inbound-companies.pdf?elq_mid=9660&elq_cid=542669
https://www.pwc.com/gx/en/tax/newsletters/international-tax-services/assets/pwc-international-tax-news-december-2017.pdf?elq_mid=9682&elq_cid=542669
https://globalvatonline.pwc.com/


 

 

  Contacts  
If you would like to discuss any of the issues raised, please get in touch with your usual PwC contact 
or any of the individuals listed below:

 

This publication has been prepared for general guidance on matters of interest only, and does not constitute professional advice. You should not act upon the information 
contained in this publication without obtaining specific professional advice. No representation or warranty (express or implied) is given as to the accuracy or completeness of 
the information contained in this publication, and, to the extent permitted by law, PricewaterhouseCoopers Singapore Pte Ltd, its members, employees and agents accept no 
liability, and disclaim all responsibility, for the consequences of you or anyone else acting, or refraining to act, in reliance on the information contained in this publication or for 
any decision based on it.  
© 2018 PricewaterhouseCoopers Singapore Pte Ltd. All rights reserved.“PricewaterhouseCoopers” and "PwC" refer to PricewaterhouseCoopers Singapore Pte Ltd or, as 
the context requires, the PricewaterhouseCoopers global network or other member firms of the network, each of which is a separate legal entity. 

 

Corporate Tax 
 
Sunil Agarwal 
Technology, Media & Telecommunication 
sunil.agarwal@sg.pwc.com 
+65 6236 3798 
 
Allison Cheung 
International Tax 
allison.cheung@sg.pwc.com 
+65 6236 7428 
 
Paul Cornelius 
Energy, Utilities & Mining 
paul.cornelius@sg.pwc.com 
+65 6236 3718 
 
Brendan Egan 
Insurance 
brendan.m.egan@sg.pwc.com 
+65 6236 3928 
 
Andrew Fairfoull 
Value Chain Transformation 
andrew.fairfoull@sg.pwc.com 
+65 6236 4878 
 
Abhijit Ghosh 
Healthcare & Pharmaceutical,  
India Desk 
abhijit.ghosh@sg.pwc.com 
+65 6236 3888 
 
Anuj Kagalwala 
Financial Services,  
Asset & Wealth Management 
anuj.kagalwala@sg.pwc.com 
+65 6236 3822 
 
Paul Lau 
Financial Services 
paul.st.lau@sg.pwc.com 
+65 6236 3733 
 
Peter Le Huray  
International Tax Services  
peter.g.le.huray@sg.pwc.com 
+65 6236 7278 
 
Jun Igarashi  
Transfer Pricing  
jun.igarashi@sg.pwc.com 
+65 6236 7482 
 
Lennon Lee  
Treasury, Consumer & Retail,  
China Desk  
lennon.kl.lee@sg.pwc.com 
+65 6236 3728 

 
 
 

Lim Hwee Seng  
Mergers & Acquisitions  
hwee.seng.lim@sg.pwc.com 
+65 6236 3118 
 
Lim Maan Huey 
Financial Services, Treasury 
maan.huey.lim@sg.pwc.com 
+65 6236 3702 
 
Florence Loh  
Consumer & Retail  
florence.ch.loh@sg.pwc.com 
+65 6236 3368 
 
Ketan Madia  
International Tax  
ketan.madia@sg.pwc.com 
+65 6236 7458 
 
Elaine Ng 
Transport & Logistics 
elaine.ng@sg.pwc.com 
+65 6236 3627 
 
Rose Sim 
Financial Services 
rose.sim@sg.pwc.com 
+65 6236 7118  
 
Tan Ching Ne 
Technology, Media & Telecommunication, 
Research & Development 
ching.ne.tan@sg.pwc.com 
+65 6236 3608 
 
Tan Hui Cheng  
Financial Services  
hui.cheng.tan@sg.pwc.com 
+65 6236 7557 
 
Tan Tay Lek 
Conglomerates & Industrial Products 
tay.lek.tan@sg.pwc.com 
+65 6236 3768 
 
Teo Wee Hwee 
Real Estate & Hospitality 
wee.hwee.teo@sg.pwc.com 
+65 6236 7618 
 
Falgun Thakkar 
Transfer Pricing  
falgun.d.thakkar@sg.pwc.com 
+65 6236 7254 
 
Sarah Wong 
Mergers & Acquisitions 
sarah.wc.wong@sg.pwc.com 
+65 6236 3838 
 
 
 

Tax Leader 
 

Chris Woo 
chris.woo@sg.pwc.com 
+65 6236 3688 
 
 
Indirect Tax 
(Goods and Services Tax) 

 
Koh Soo How 
soo.how.koh@sg.pwc.com 
+65 6236 3600 

 
International Assignment Services 

 
Sakaya Johns Rani 
sakaya.johns.rani@sg.pwc.com 
+65 6236 3648 

 
Margaret Duong 
margaret.duong@sg.pwc.com 
+65 6236 3958 

 
Worldtrade Management Services 
(Customs and International Trade) 

 
Frank Debets 
frank.debets@sg.pwc.com 
+65 6236 7302 
 
Legal Services 

 
Legal services are provided by Camford Law 
Corporation. Camford Law Corporation is part 
of the network of member firms of 
PricewaterhouseCoopers International Limited, 
each of which is a separate and independent 
legal entity. 

 
Natarajan  
natarajan.s@camfordlaw.com 
+65 6597 3339 

 
Joanna Teng 
joanna.teng@camfordlaw.com 
+65 6597 3331 
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