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Finance Act 1940
1940 CHAPTER 29 3 and 4 Geo 6

PART III.

EXCESS PROFITS TAX AND NATIONAL DEFENCE CONTRIBUTION.

37 Amendments as to deficiencies of profits.

(1) Subsection (2) of section fifteen of the Finance (No. 2) Act, 1939 (which provides
that the profits chargeable with excess profits tax arising from a trade or business
shall be deemed to be reduced where a deficiency of profits occurs in any chargeable
accounting period of a trade or business) shall not apply to a deficiency of profits so
far as it occurs while the trade or business was being carried on neither in the United
Kingdom nor by a person ordinarily resident in the United Kingdom.

(2) The provisions of Part II of the Fifth Schedule to the Finance Act, 1937 (which as
applied by the Finance (No. 2) Act, 1939, relate to appeals against assessments to
excess profits tax) including the provisions thereof enabling the Commissioners to
make regulations, shall, with the necessary modifications, apply in relation to any
determination by the Commissioners as to the giving of relief from excess profits tax
for any chargeable accounting period on the ground that a deficiency of profits has
occurred in any chargeable accounting period as they apply in relation to assessments
to excess profits tax.
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