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Reminder!

Act 44-2015 establishes an incentive plan for
the payment of tax debts which includes:
1. an amnesty period until June 30, 2015,
and

2. avoluntary disclosure program.

Amnesty period

During the amnesty period, no interest,
penalties and surcharges accumulated as of
December 31, 2014 will be payable, in regards
to the following tax debts:

* income tax (excludes taxable years

commencing after December 31, 2013);

" estate and gift tax;

" excise tax;

= sales and use tax (includes periods ended
on ot before July 1, 2014);

* income tax withholdings at source
(includes periods ended on or before
January 1, 2015); and

" any tax on operations covered by Act 7-
2009, Act 73-2008, Act 74-2010, Act 83-
2010 and Act 20-2012.

In order to qualify under the amnesty, the
taxpayer must complete the form to be issued
by the Secretary along with the payment of the
outstading tax on or before June 30, 2015.
Every taxpayer:

i, must be in good standing in regards
to tax payments and any filing
requirements for taxable periods
commencing after December 31,
2014; and

il.  must submit an account statement
reflecting the outstanding debts to be
covered by the incentive plan;

Furthermore, taxpayers who in good faith,
have applied for or have pending an
administrative hearing process or judicial
review, or are under an installment payment
agreement with respect to the above
mentioned tax debts, may also benefit from
this tax amnesty.

DISCLAIMER: This update and its content do not constitute advice. Clients should not act solely on the basis of the material contained in this
publication. Itis intended for information purposes only and should not be regarded as specific advice. In addition, advice from proper consultant

should be obtained prior to taking action on any issue dealt with this update.
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Contact us

For assistance in this matter,
please contact us via
maria.rivera@pr.gt.com
francisco.luis@pr.gt.com
lina.morales@pr.gt.com
isabel.hernandez@pr.gt.com

Adding true value means exceeding
our clients’ expectations, anticipating
their needs and being proactive and
innovative in the accounting
profession.

Through the Kevane Grant
Thornton business and tax
application for mobile devices you
will have access to our Alerts, Tax
News and other related matters, plus a
customized tax calendar for
individuals, businesses and other
entities, thus providing an excellent
tool to manage filing and payment due
dates with government agencies in
Puerto Rico.

Download for free the application.
Available for iPhone, Motorola and all
tablets.
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Note: In the cases in which the only tax debts Please contact our Tax Department
are fines, surcharges, interest or penalties, should you require additional

without there being a principal owed, the information regarding this or any other

taxpayer may settle the debt by paying twenty tax issue. We will be glad to assist you.
five (25) percent of the total outstanding on or

before June 30, 2015.

Voluntary Disclosure Program

Act 44-2015 also provides a voluntary
disclosure program to any person who:

"  has received or accrued gross income and

failed to file the applicable returns or pay
the tax for taxable years commenced and
ended on or before December 31, 2013,
and

= did not state the correct amount of
income and/or deductions in the filed

return.

Under the voluntary disclosure program the
taxpayer will be imposed a twenty (20) percent
tax rate on any income and/or deductions not
reported or incorrectly reported, and will be
eligible for the relief of interest, penalties and
surcharges on said oustanding tax. In order to
qualify, the payment of the amounts owed
must be made on or before June 30, 2015.
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