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INCOME TAX ACT 2007

EXPLANATORY NOTES

COMMENTARY ON SECTIONS

Schedule 1: Minor and consequential amendments

Part 1: Income and Corporation Taxes Act 1988

Section 118

3152. Section 118 of ICTA has been substantially amended to incorporate definitions
formerly included in section 117 of ICTA. Section 117 sets out the rules for the
restriction of certain loss relief for individuals who carry on a trade as a limited partner
while section 118 sets out similar rules for companies. Section 117 has been rewritten
(see sections 104 to 106 of this Act) and repealed, so various definitions from that
section need to be incorporated directly into section 118.
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