kG
KPMG Asia

TaxWeekly

KPMG Asia Pacific Tax Centre | 20 February 2024

TE'I} Asia Pacific Tax Developments

Australia

Revised country by country draft legislation for multinationals

The Australian Governmentin February2024 announced the release of exposure draftlegislation and
explanatorymaterials that propose amendments to the Taxation Administration Act 1953 to implementthe public
country-by-country reporting proposals for reporting periods thatstarton or after 1 July 2024.

Foreign investment fees bills pass House

Legislation thatwould clarifyany uncertaintyassociated with the interactionbetweenforeign investmentfees and
similar state and territorypropertytaxes and double tax agreements has passed the House of Representatives.

Guidance on “Last-in First-Out” (LIFO) method for securities holding period requirement

The Australian Taxation Office updated its guide on applying the LIFO method to determine which shares or
interests in shares are subjectto testing for the holding period requirement for a franking offsetentittiement.

Hong Kong (SAR), China

The Hong Kong (SAR), China and Croatia entered into a double tax agreement

The Hong Kong (SAR), China signed a comprehensive double taxation agreement (CDTA) with Croatia. Benefits
underthe CDTA for Hong Kong (SAR), Chinaresidents include reducedwithholding taxrates for dividends,
interestand royalties and a better protection from creating a permanentestablishmentin Croatia.

Malaysia

Draft guides on transitional rules for service tax rate change, logistics services

The KPMG in Malaysia prepared reports on the draftguides issuedbythe Royal Malaysian Customs Department.
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https://kpmg.com/au/en/home/insights/2024/02/revised-country-by-country-draft-legislation-for-multinationals-released-14-february-2024-ti.html
https://kpmg.com/us/en/home/insights/2024/02/tnf-australia-foreign-investment-fees-bills-pass-house.html
https://kpmg.com/us/en/home/insights/2024/02/tnf-australi-guidance-on-lifo-method-for-securities-holding-period-requirement.html
https://kpmg.com/cn/en/home/insights/2024/02/tax-alert-01-hk-the-hk-and-croatia-entered-into-a-double-tax-agreement.html
https://kpmg.com/us/en/home/insights/2024/02/tnf-malaysia-draft-guides-on-transitional-rules-for-service-tax-rate-change-logistics-services.html

Special INnTAX: January 2024 Issue 1 | Volume 5

The Bureau ofInternal Revenue issued Revenue Memorandum Circular, to inform the publicand all concerned
that effective January 2024, the sale orimportation ofgoods related to prevention and treatmentof COVID-19
under Section 109 ofthe National Internal Revenue Code 0f 1997, as amended shallbe subjectto Value-Added
Tax.

Special INnTAX: January 2024 Issue 1 | Volume 6

The DepartmentofFinance issued Revenue Regulations No. 16-2023 to implementthe new threshold for the
sale ofhouse andlots and otherresidential dwellings for Value Added Tax-exemption purposes.

Special INTAX: January 2024 Issue 1| Volume 7

The Bureau ofInternal Revenue (BIR)issued Revenue Memorandum Circular No. 10-2024, announcing the
availabilityof the Branch Account EnrolimentRegistration in the Online Registration and Update System ofthe
BIR effective.

Singapore

Reminder that deadline for Common Reporting Standard registration is 31 March 2024

The Inland Revenue Authority of Singapore in February2024 issued a reminder thatthe deadline for registration
of an entity that became a reporting Singapore financial institution between January2023 and December 2023
underthe common reporting standard is 31 March 2024.

Clarification of “resident person” for tax purposes

The Departmentofinland Revenue in January2024 issued notice no PN/TIN-REG/2024-01 giving clarityas to
who is considered a “residentperson” for purposes oftaxin Sri Lanka.
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::11l  Calendar of events

Date Event Location
Service Tax — Transitional rules and expansion oftaxable

22 February2024 ~ Sonices Virtual

(For queries, contact
kpmgconferencesseminars@kpmg.com.my)

. 2024 KPMG Africa Tax Summit .
16-17 April 2024 (For queries, contacttax@kpmg.com) South Africa
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https://kpmg.com/ph/en/home/insights/2024/01/special-intax-january-2024-issue1-volue5.html
https://kpmg.com/us/en/home/insights/2024/02/tnf-sri-lanka-clarification-of-resident-person-for-tax-purposes.html
https://kpmg.com/ph/en/home/insights/2024/01/special-intax-january-2024-issue1-volume6.html
https://kpmg.com/ph/en/home/insights/2024/01/special-intax-january-2024-issue1-volume7.html
https://kpmg.com/my/en/home/events/2024/02/transitional-rules-and-latest-update.html
https://kpmg.com/my/en/home/events/2024/02/transitional-rules-and-latest-update.html
https://spo-global.kpmg.com/sites/GO-OI-BUS-Toolkits/SiteAssets/Forms/AllItems.aspx?id=%2Fsites%2FGO%2DOI%2DBUS%2DToolkits%2FSiteAssets%2FSave%2Dthe%2Ddate%202024%20KPMG%20Africa%20Tax%20Summit%20%2016%2D17%20April%202024%20%2D%20Johannesburg%20South%20Africa%20%2Emsg&parent=%2Fsites%2FGO%2DOI%2DBUS%2DToolkits%2FSiteAssets
https://kpmg.com/us/en/home/insights/2024/02/tnf-singapore-reminder-that-deadline-for-crs-registration-is-31-march-2024.html

Beyond Asia Pacific

EU: Value Added Tax treatment of transfer pricing adjustments (CJEU referral from

Romania)

The BucharestCourtof Appeals in November2023requested a preliminaryruling from the Courtof Justice of
the European Union (CJEU)regarding whether transfer pricing adjustments, in accordance with the OECD
Guidelines, fall within the scope of Value Added Tax.

Greece: Guidance on new reporting obligations for digital platform operators (DAC7)

Decision A1016/2024 provides guidance on the implementation of Council Directive (EU)2021/514 (DAC?7),
which was transposed into Greek law byvirtue of law 5047/2023.
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~=—| TaxNewsFlash by region

United

m © 2024 Copyright owned by one or more of the KPMG Asia Pacific entities. KPMG Asia Pacific entities provide no servicesto clients. All rights reserved.
The KPMG name and logo are trademarks used under license by the independent member firms of the KPMG global organization/KPMG International entities.


https://kpmg.com/us/en/home/insights/2024/02/tnf-greece-guidance-reporting-obligations-digital-platform-operators.html
https://kpmg.com/us/en/home/insights/2024/02/tnf-romania-vat-treatment-transfer-pricing-adjustments.html
https://kpmg.com/us/en/home/insights/2024/02/tnf-romania-vat-treatment-transfer-pricing-adjustments.html
https://kpmg.com/xx/en/home/insights/2015/03/taxnewsflash-africa.html
https://kpmg.com/xx/en/home/insights/2015/03/taxnewsflash-americas.html
https://kpmg.com/xx/en/home/insights/2015/03/taxnewsflash-europe.html
https://kpmg.com/xx/en/home/insights/2015/03/taxnewsflash-us.html
https://kpmg.com/xx/en/home/insights/2015/03/taxnewsflash-us.html
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