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S C H E D U L E S

SCHEDULE 12

PILLAR TWO

PART 2

MULTINATIONAL TOP-UP TAX

Substance based income exclusion: impairment losses
23 In section 197(4)—

(a) omit the “and” after paragraph (b), and
(b) after paragraph (c) insert—

“(d) any impairment loss, and
(e) so much of the reversal of a previous impairment loss

as does not cause the carrying value to exceed the value
it would have been had the impairment loss not been
recognised,”.
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