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S C H E D U L E S

SCHEDULE 22

ASSET-BASED PENALTY FOR OFFSHORE INACCURACIES AND FAILURES

PART 2

AMOUNT OF PENALTY

Standard amount of asset-based penalty
7 (1) The standard amount of the asset-based penalty is the lower of—

(a) 10% of the value of the asset, and
(b) offshore PLR x 10.

(2) See also—
(a) paragraphs 8 and 9, which provide for reductions in the standard amount, and
(b) Part 3, which makes provision about the identification and valuation of the

asset.

Commencement Information
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