KPMG AsiaPacific

TaxWeekly

KPMG Asia Pacific Tax Centre | 27 August 2024

TE'I} Asia Pacific Tax Developments

Australia

Australian Taxation Office (ATO) releases corporate plan for 2024-2025

The ATO released its corporate plan for 2024-2025, which covers the ATO, as well as the Tax Practitioners
Board and the Australian Charities and Not-for-profits Commission.

Japan

Administrative quidance for the Japan Income Inclusion Rule (J-1IR)

In August 2024, the National Tax Agency released the amended administrative guidance related to the J-1IR.

Korea

Tax reform proposal for 2024

The Ministry of Economy and Finance in July 2024 announced the tax reform proposal for 2024, which is
expected to be submitted to the National Assembly by 2 September 2024.

Philippines

Guidance on tax law amendments

The Bureau of Internal Revenue issued revenue memorandum circulars to provide guidance on the amendments
introduced by the “Ease of Paying Taxes Act,” effective January 2024.
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Guidelines for tax credit certificates and refunds

The Bureau of Internal Revenue in July 2024 released two Revenue Memorandum Circulars to streamline the
process for issuing tax credit certificates and cash refunds under the “Ease of Paying Taxes Act”.

Proposed amendments to corporate income tax law

The Ministry of Finance issued a draft corporate income tax law and is currently soliciting comments. It is
expected that the draft amendments will be passed in May 2025 and come into effect from 1 January 2026.

Updates on corporate income tax, individual income tax, invoicing and tax administration

The KPMG member firm in Vietnam has prepared an August 2024 report covering recent tax developments.

-

@ Beyond Asia Pacific

Channel Islands: Pillar Two draft legislation published (Jersey)

The Minister for Treasury & Resources in August 2024, filed draft legislation in Jersey’s Parliament setting out
the proposed implementation of the OECD’s Pillar Two framework.

KPMG report: Potential effects on businesses of new UN tax treaty

The Bureau of the Ad Hoc Committee to Draft Terms of Reference (TOR) for a UN Framework Convention on
International Tax Cooperation released an initial draft TOR for comment in June 2024.
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