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Tax highlights of Singapore Budget 2023 for 
foreign investors 

This article discusses some key tax highlights of Budget 2023 
that are relevant to foreign investors, including the 
government’s intention to implement the OECD/G20 Inclusive 
Framework on BEPS Pillar Two measures (also known as the 
global anti-base erosion rules) in 2025, together with a 
domestic top-up tax, to raise the effective tax rate for in-
scope multinational enterprise groups in Singapore to 15%. 

 
 

 

  

 

 

El Salvador 

Tax amnesty introduced to 
facilitate compliance with 
municipal tax obligations 

A temporary tax amnesty program is available 
that offers certain benefits to taxpayers that 
voluntarily comply with their substantive and 
formal municipal tax obligations with respect 
to any of El Salvador’s 262 municipalities. 

 

  
 

 

France 

How will the 2023 PASRAU 
legislation affect UK employers of 
cross-border workers? 

This article discusses recent developments 
regarding the French withholding tax 
requirements for foreign employers of cross-
border employees, with a focus on the 
application of the requirements to UK 
employers. 
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Germany 

Conditions clarified for tax-free 
repayment of capital by EU 
subsidiaries 

The Frankfurt regional tax office has clarified 
that subsidiaries resident in an EEA member 
state that is not also an EU member state have 
the option to use certain documentation to 
prove a tax-free repayment of capital to a 
German corporate shareholder, while EU 
subsidiaries must use a formal application 
procedure to obtain an approval certificate for 
such a tax-free repayment of capital. 

 

  
 

 

Ghana 

Maintaining the balance in the 
proposed income tax reform 

This article provides commentary regarding 
certain income tax proposals presented in the 
2023 budget, including proposals relating to 
capital allowance and repair and improvement 
expense deductions, the threshold for the 
deduction of withholding tax, and the taxation 
of unrealized exchange gains. 

  

 

 

 

Hong Kong SAR 

Hong Kong SAR remains on EU 
“grey list” due to scope of FSIE 
regime 

The EU has issued a revised list of 
noncooperative jurisdictions for tax purposes, 
with Hong Kong SAR remaining on annex II (the 
“grey list”) notwithstanding that it 
implemented the foreign-source income 
exemption regime at the beginning of 2023. 
The EU now requires the scope of the regime, 
which covers disposal gains on equity interests, 
to be broadened to include disposal gains on 
more assets. 

 

  
 

 

New Zealand 

What happens if you fail to disclose 
FIFs? 

This article discusses the foreign investment 
fund rules, the methods to calculate income in 
accordance with the rules, and potential 
consequences of noncompliance with the 
rules, following Inland Revenue’s recent 
issuance of a draft “Questions We’ve Been 
Asked” statement for consultation and 
discussion. 
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OECD 

Comments published on 
compliance and tax certainty 
aspects of global minimum tax 

The OECD has published responses to its 
invitation for public comments on two 
consultation documents relating to certain 
aspects of the Pillar Two global minimum tax: 
the global anti-base erosion information return 
and tax certainty. More than 80 responses 
were published on each consultation 
document. 

 

  
 

 

United States 

Treasury, IRS release additional 
corporate AMT guidance focused 
on insurance industry 

The Department of the Treasury and the 
Internal Revenue Service have released interim 
guidance intended to help avoid unintended 
adverse consequences to the insurance 
industry from the application of the corporate 
alternative minimum tax. 

  

 

 

Tax treaty round up 

Recent developments with respect to the following tax treaties: 
Algeria-Japan, Cameroon-Czech Republic, Czech Republic-Sri Lanka, 
and Portugal-Timor-Leste. 
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