View in browser

020 8397 8651| info@taxtangle.co.uk| www.taxtangle.co.uk

o\

TAXTANGLE

Welcome to our round up of the latest business news for our clients.
Please contact us if you want to talk about how these updates affect
your business. We are here to support you!

o

Changes to UK company law

[he Economic Crime and Corporate Transparency Act received royal assent on 26 October

2023 and will introduce a number of changes over the next few

yedls.

Under the Act, there will be new responsibilities for:
e all new and existing company directors;

e people with significant control of a company (PSCs); and

e anyone who files on behalf of a company
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The new legislation generally applies to all entities registered with Companies House,
including:

e private limited companies,

e public limited companies (PLCs);

e limited liability partnerships (LLPs);

e [imited partnerships (LPs);

e community interest companies (CICs): and

e oOverseas companies.
The legislation applies to companies and other entities registered in England and Wales,

Scotland, and Northern Ireland and applies to anyone who files on behalf of clients, such as
accountants and company formation agents.

If you are planning on starting a new company or another entity type, you will need to
consider the changes and new responsibilities introduced by the act. For existing directors
and companies, it is important to understand how these changes will affect you.

Some of the changes include:

e Creater powers for Companies House to query information, stronger checks on
company names, new rules for registered office addresses, and new lawful purpose
statements:

e |dentity verification - Anyone setting up, running, owning, or controlling a company in
the UK will need to verify their identity;

e Transitioning towards filing accounts by software only, and changes to small company
accounts filing options:

e Increasing Companies House fees to take new future expenditure into account, as well
as making sure costs are recovered from existing expenditure;

e Protecting personal information - Individuals will be able to apply to suppress personal
information from historical documents and apply to have personal information
protected from public view because of risk of harm;

e Changes for limited partnerships — these will need to file their information through
authorised agents, and they will need to file more information with Companies House;
and

e More effective investigation and enforcement powers for Companies House, and new
powers to share data with law enforcement agencies and other government
departments.

See: Changes at a glance - Changes to UK company law Companies House changes



https://changestoukcompanylaw.campaign.gov.uk/changes-at-a-glance/
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Travel support for UK businesses to attend
European events

is offering travel support for businesses to attend consortia-building events in

rt ousine

rative internatio

nal re
The awards encoure rnational events

including Hc

To be eligible for support, you need to be a for-profit, UK-based, R&D performing SME
according to the EU definition

oplication for travel and accommodation costs, you will receive

proactive support from Innovate UK to help you maximise the benefit of attending

Up to £700 is available to help cover travel and subsistence costs needed to attend t

g events:

o 16th European Space Conference, 23-24 January 2024, Brussels, Belgium (Deadline to

pply: 2 January 2024, Notification date: 8 January 2023)

e Road Transport Research Conference‘ 5
to

7 February 2024, Brussels, Belgium (Deadline
te: 29 January 2024)

ply: 24 January 2024, Notificatior

e ‘Charting the course towards a Sustainable Blue Economy’ Symposium, 13-14 Februa
2024, Br Is,

January 2024)

Belgium (Deadline to apply: 23 January 2024, Notification date: 24

e Clean Aviation Annual Forum, 5-6 March 2024, Bru 5, Belgium (Deadline to app

February 2024, Notification date: 26 February 2024)

e Transport Research Arena, 15-18 April 2024, Dublin, Ireland (Deadline to apply: 3 April

2024, Notification date: 8 April 2024)

See: Travel support for UK businesses to attend European events - Apply now! - Innovate UK
KTN (ktn-uk.org)



http://ec.europa.eu/growth/smes/business-friendly-environment/sme-definition_en
https://spaceconference.eu/
https://rtrconference.us18.list-manage.com/subscribe?u=d41526073b8e7be4f5f5d9d23&id=2a4b4f6455
https://bluepartnership.eu/events/charting-course-towards-sustainable-blue-economy-symposium
https://www.clean-aviation.eu/media/events/charting-the-skies-of-tomorrow-the-sustainable-aviation-revolution
https://traconference.eu/
https://iuk.ktn-uk.org/news/travel-support-now-available/
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The Unified R&D Tax Credit Scheme

The UK government has announced reforms to its Research and Development (R&D) tax
credit system. This transformation seeks to combine the Research and Development
Expenditure Credit (RDEC) and the SME relief into a singular scheme, effective from
accounting periods beginning on or after 1 April 2024.

The new “merged approach” intends to streamline the system by introducing a single set of
qualifying rules. The merging of these two schemes may raise concerns about the scheme's
overzall effectiveness compared to the older, higher-rate SME scheme. The new unified
scheme's impact on fostering R&D investment and innovation, especially for smaller
enterprises, remains to be fully identified.

The key changes in the UK's new unified R&D tax relief scheme include:

e The introduction of a single set of qualifying rules, rather than separate rules for SME
and RDEC claims.

e Thescheme allows companies making R&D decisions and bearing risks to claim relief
for subcontracted R&D.

e Subsidised expenditure rules from the SME scheme will not be carried forward to the
new scheme, meaning external funding won't reduce the available support. Grant
funded projects remain claimable, which is a welcome announcement.

The rate under the new scheme is set at the current RDEC rate of 20%. This credit will be
subject to corporation tax.

See Research & Development (R&D)_tax relief reforms - GOV.UK (www.gov.uk)



https://www.gov.uk/government/publications/research-development-rd-tax-relief-reforms

. Petrol Diesel
Size

1400cc or less 14 (13p)

1600cc or less

1401cc to 2000cc

1601cc to 2000cc 15p (14p)

Over 2000cc 20p (19p) 18p (19p)

/lous rate is shown in brackets.

ous rates for up to 1 month from the date the new rates

cars you must use the petrol or diesel rate. For fully electric vehicles the
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https://ipoconsultations.citizenspace.com/ipo/ip-and-business-growth-survey/#IPandBSWeb

Latest HMRC tax webinars for the Self-Employed

Listed below are a number of live HMRC webinars that will give the self-employed an
understanding of key taxes that affect them. The webinars are free and last around an hour.

New to Self-Assessment
Thu 7 Dec at 1:45pm
Mon 18 Dec at 11:45am

Capital expenditure and revenue repairs
Tue9Jan at :45pm

VAT - the basics and the VAT return
Tue 12 Dec at 9:45am

Finance costs and travel expenses
Wed 10 Jan at 11:45am

How to fill in your Self-Assessment tax return if you're self-employed
Mon 11 Dec at 1:45pm
Wed 20 Dec at 9:45am

Cash basis and property income allowance
ThullJanat 9:45am

How to fill in your Self-Assessment tax return if you have UK property income
Thu 14 Dec at 1:45pm
Tue 19 Dec at 11:45am

VAT accounting_ schemes
Mon 18 Dec at 9:45am

Record keeping_for the self-employed
Tue 5 Dec at 9:45am

Capital Allowances for the self-employed
Tue 5 Dec at 1145pm

Residential property income for individuals - an introduction
Wed 6 Dec at 11:45am

Residential property income for individuals - expenses, and deductions
Thu? Dec at 11:45am



https://register.gotowebinar.com/rt/5686087434751239769
https://register.gotowebinar.com/rt/4057571075529041751
https://register.gotowebinar.com/rt/6009178926016656218
https://register.gotowebinar.com/rt/7279968077168683865
https://register.gotowebinar.com/rt/7064213109918498647
https://register.gotowebinar.com/rt/129248026439251550
https://register.gotowebinar.com/rt/6941970506653849179
https://register.gotowebinar.com/rt/1903490357714858844
https://register.gotowebinar.com/rt/215330985800378972
https://register.gotowebinar.com/rt/4031769930671054431
https://register.gotowebinar.com/rt/6945950733301064795
https://register.gotowebinar.com/rt/1296904081369422176



https://register.gotowebinar.com/rt/5449861740476339982
https://register.gotowebinar.com/rt/8250817048284893533
https://register.gotowebinar.com/rt/2143607201763333462
https://register.gotowebinar.com/rt/458474788143012190
https://register.gotowebinar.com/rt/6091808324848372316
https://register.gotowebinar.com/rt/1478552203323391833
https://register.gotowebinar.com/rt/9111624703886064730
https://www.gov.uk/government/news/new-uk-funding-for-space-technology-projects
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https://www.gov.uk/government/news/uk-and-south-korea-to-launch-talks-on-new-trade-deal-as-korean-businesses-back-britain-with-21-billion-of-investment

COMMON SENSE
CHANGES UNVEILEDTO |

THE DATA PROTECTION AND
DIGITAL INFORMATION BILL

Changes to data protection laws — The Data
Protection and Digital Information Bill

been laid before Parliament in the Digita

on regime in the UK

s to build an innovative data protect
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also ensure that where an individual has a foreign conviction, the



to be retained indefinitely in the same way as is already possible for individuals with UK
convictions — this is particularly important where foreign nationals may have existing
convictions for serious offences, including terrorist offences

See: Changes to data protection laws to unlock post-Brexit opportunity - GOV.UK
(www.gov.uk)
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Made in the UK, Sold to the World Awards 2024

The annual Made in the UK, Sold to the World awards recognises and celebrates the global
trading success of SMEs from across the UK.

The Department for Business and Trade's (DBT's) 2024 Made in the UK, Sold to the World
awards are now open for entries

There are ten categories of awards to enter:

e Agriculture, Food & Drink;

e Consultancy & Professional Services;

e Creative Industries;

e [ducation & EdTech:

e [Financial Services & FinTech;

e Healthcare;

e Infrastructure & Engineering;

e |ow Carbon Energy;

e Manufacturing, Advanced Manufacturing & Construction; and

e Retail & Consumer Goods.
There will be one winner from each category and up to three highly commended businesses.

Winners will receive a 2024 winner's trophy, certificate, and digital badge, as well as a year's
free business membership to the Institute of Export and International Trade (IoEIT). Your
business will also receive tailored promotion across Department for Business and Trade
channels

Highly cormmended businesses will receive a certificate, digital badge and a year's free
business membership to the Institute of Export and International Trade.

IT you have a story to tell about how your business is successfully selling its products or
services to the world, DBT want to hear from you. Entries for the 2024 awards will close
Sunday 14 January 2024.

See: Awards now open for entries - great.gov.uk



https://www.gov.uk/government/news/changes-to-data-protection-laws-to-unlock-post-brexit-opportunity
https://www.great.gov.uk/campaign-site/2024-made-in-the-uk-awards/
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https://www.officeforstudents.org.uk/for-students/planning-to-study/study-artificial-intelligence-and-data-science-as-a-postgraduate/
https://www.gov.uk/government/news/23-million-to-boost-skills-and-diversity-in-ai-jobs
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