
Singapore updates 
Income Tax (Amendment) Bill 2021 

The Income Tax (Amendment) Bill 2021 was published on 13 September 2021. The bill 
contains changes announced in the Budget 2021 Statement on 16 February 2021, 
measures introduced in response to the COVID-19 pandemic, as well as certain 
technical amendments arising from policy review, including the appropriation of trading 
stock, the use of market value for certain capital allowance claims and revisions to the 
foreign tax credit provisions. 

The Ministry of Finance (MOF) has also published a summary of its responses on 3 
September 2021 to key feedback received during the public consultation held on the 
draft bill. 

Click here for information on the public consultation. 

Click here for details on the MOF website. 

Click here for PwC’s commentary on the draft bill. 

Tax Treatment arising from Adoption of FRS 115 

The Inland Revenue Authority of Singapore (IRAS) revised its circular ‘Tax Treatment 
arising from Adoption of FRS 115 - Revenue from Contracts with Customers (Third 
Edition)’ on 27 August 2021. The revised circular includes examples of when the 
accounting treatment of recognising revenue under FRS 115 or SFRS(I) 15 would not 
be accepted for tax purposes. 

Click here for details. 

Goods and services tax 

There has been an update on the administrative concession for recovery of overseas 
brokerage charged for shares traded on overseas exchanges. Following the industry’s 
appeal for more time to update their systems to comply with the revised goods and 
services tax (GST) treatment, the administrative concession will be removed from 1 
April 2022 (instead of 1 October 2021).  

See updated PwC Singapore Tax Bulletin for details. 

The IRAS revised its circular ‘GST Guide for the Logistics Service Industry (Third 
Edition)’ on 27 September 2021 to reflect the changes to the scope of allowable input 
tax on medical expenses from 1 October 2021. 

Click here for details. 

Tax up dates for the period 1 September 2021 to 30 September 2021 

https://www.pwc.com/sg/en/tax/assets/newsbites/202106.pdf
https://www.mof.gov.sg/news-publications/press-releases/summary-of-responses-to-public-consultation-on-the-draft-income-tax-(amendment)-bill-2021
https://www.pwc.com/sg/en/tax/assets/bulletin/20210718.pdf
https://www.iras.gov.sg/irashome/uploadedFiles/IRASHome/e-Tax_Guides/etaxguide_Tax%20Treatment%20Arising%20from%20Adoption%20of%20FRS%20115%20(Third%20Edition).pdf
https://www.pwc.com/sg/en/tax/assets/bulletin/082021.pdf
https://www.iras.gov.sg/irashome/uploadedFiles/IRASHome/e-Tax_Guides/etaxguides_GST_GST%20Guide%20for%20the%20Logistics%20Service%20Industry_(second%20edition).pdf


   
 

 

Overseas updates 
 

Hong Kong 
 
The District Court (DC) handed down its judgment on the following five stamp duty 
appeals against the Collector of Stamp Revenue (Collector) on 4 June 2021 and the 
decision on costs on 1 September 2021: 
 
• Ample Sun Limited v. Collector of Stamp Revenue; 
• Genius Express Limited v. Collector of Stamp Revenue; 
• Danix Limited v. Collector of Stamp Revenue; and 
• Land Concept Limited v. Collector of Stamp Revenue (two appeals). 

 
The cases concern (1) whether the four property transactions effected by four 
conveyances on sale formed part of a larger transaction or series of transactions; (2) 
whether the stamp duty assessed by the Collector on the assignments of the four 
properties is excessive; and (3) whether the appellants should be entitled to 
“compensation” in the form of reduction of costs due to the loss of interest arising from 
the delay in refund of excess stamp duty paid. 
 
The DC dismissed the taxpayers’ appeals and held that: 
1) There was co-ordination or interdependence among the four transactions, and they 

formed part of a larger transaction or series of transactions; 
2) The assignments should be deemed as conveyances operating as voluntary 

dispositions inter vivos and chargeable with stamp duty in the amounts assessed 
by the Collector; and 

3) It would not be appropriate to order any reduction of costs to be awarded to the 
Collector. 

 
Click here for details. 

 
India 
 
The Mumbai bench of the Income-tax Appellate Tribunal observed that the benefit 
under the India-Mauritius Double Tax Avoidance Agreement cannot be denied merely 
because of re-domiciliation from one country to another.  
 
Click here for details. 

 
Malaysia 

 
On 31 August 2021, the Ministry of Finance published its inaugural Pre-Budget 
Statement. The 2022 Pre-Budget Statement is a prelude to Budget 2022 which is to be 
tabled on 29 October 2021. It provides a preliminary view of the direction, approach and 
expected proposals of Budget 2022. 

 
Click here for details. 
 
South Korea 
 
The September issue of Korean Tax Updates by Samil PwC include: 
 
• The Ministry of Economy and Finance announced the National Tax Revenue 

Budget Bill and the National Tax Expenditure Plan for 2022 
• National Tax Administration policy for the second half of 2021 
• The Ministry of SMEs and Startups announces supplementary measures for the 

promotion of venture businesses 
 
Click here for details. 

 
 

https://www.pwchk.com/en/hk-tax-news/2021q3/hongkongtax-news-sep2021-8.pdf
https://www.pwc.in/assets/pdfs/news-alert/tax-insights/2021/pwc_tax_insight_6_august_2021_benefits_of_dtaa_cannot_be_denied_merely_due_to_re_domiciliation_of_taxpayer.pdf
https://www.pwc.com/my/en/assets/publications/Taxavvy/2021/pwc-taxavvy-24-2021.pdf
https://www.pwc.com/kr/ko/publications/samil-commentary/samilcommentary_sep2021_en.pdf


   
 

 

International tax news 
 

PwC Singapore International Tax website 
 
For more tax updates from around the region and globally, please click here. 
 
Analysis of tax developments worldwide 
 
International Tax News is designed to help multinational organisations keep up with the 
constant flow of tax developments. Among the topics featured in the August 2021 
edition are: 
 
• Cyprus’ positive assessment by the European Commission approved by the EU 

Economic and Financial Affairs Council 
• Updates for complying with Mexico’s outsourcing reform 
• Additional developments on UK uncertain tax treatment 
• India nullifies ‘retrospective applicability’ of tax on indirect share transfers 
 
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 your indirect tax needs in a digital world. 
 
Click here for details.  

 
 

 
 

https://www.pwc.com/sg/en/tax/international-tax.html
https://www.pwc.com/gx/en/tax/newsletters/international-tax-services/assets/pwc-international-tax-news-august-edition.pdf
https://globalvatonline.pwc.com/
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Contact us 
 
 

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. 

 

 

 

 

 

 

Chris Woo 
 
Tax Leader 
+65 9118 0811 
chris.woo@pwc.com 
 

Paul Lau 
 
Partner, Tax 
+65 8869 8718 
paul.st.lau@pwc.com 

Tan Ching Ne 
 
Partner, Corporate Tax  
+65 9622 9826 
ching.ne.tan@pwc.com 

      

 

 

 

 

 

 

Lennon Lee 
 
Partner, Financial Services Tax 
+65 8182 5220 
lennon.kl.lee@pwc.com 

Andrew Fairfoull 
 
Partner, Global Structuring 
+65 9620 7417 
andrew.fairfoull@pwc.com 

Kor Bing Keong 
 
Partner, Goods and Services 
Tax (GST) 
+65 9112 6982 
bing.keong.kor@pwc.com 

 
For future details on our industry specialists, please click here. 

 
 
  

https://www.pwc.com/sg/en/tax/aboutus.html
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