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TheDepart ment dfobkirnamded s* Reqport on Tax Expendit
best practice in ex ante and ex post evaluation of tax expenditures. By way of example it included a
brief synopsis of some of the more recent tax expenditure reviews.

In October 2015, th®epartment published its first annual Report on Tax Expenditures which built on
the 2014 Tax Expenditure Guidelines. It contained a set of tables outlining the fiscal impact of the range
of tax expenditures as required under the EU Budgetary FramewcgktD#, and also the results of
certain tax expenditure reviews that have been completed since the last Budget.

This Report, the Report on Tax Expenditures 2017, is the third such report, and continues in a similar
format to those published in 2015 arD16. It contains the finding®ne in summarypf two tax
expenditures reviews, as well as the tables referred to above.

This Report, the Report on Tax Expendituresr2@lthe third such report

L http://eur -lex.europa.eu/legatontent/EN/TXT/?uri=uriserv:ec0021
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This report is thehird suchannualreport?. It sets out the tax expenditures that have been in effect
since the previous such report (which was publishe@¢tober 208).

Tax Expenditures

As was set out in the 2014 Report, the definition of a tax expenditure in Irish legislation draws on an
OECD definition and describes a tax expenditure as a transfer of public resources that is achieved
by:

a) Reducing taxlgligations with respect to a benchmark tax rather than by direct expenditure;
or

b) Provisions of tax legislation that reduce or postpone revenue for a comparatively narrow
population of taxpayers relative to the tax base.

Tax expenditures may take a numbérfarms such as exemptions, allowances, credits, preferential
rates, deferral rules etc. They are general government policy instruments used to promote specific
social or economic policies and are closely related to direct spending programmes.

The introdwction of an obligation on Member States to publish information on the impact of tax
expenditures in the context of the Budgetary Frameworks Directive was driven by the fragmented
and untransparent nature of information about tax expenditures previouslgilable. This was
seen as acting to both hinder the effectiveness and efficiency of fiscal policy making by Member
States, and to render the identification of possible improvements to fiscal and tax arrangements
more difficult.

The tables of Tax Expendies having effect in the period between October 8@hd September
2017 are in sectior® of this report, showing data for the last two years for which it is available.

Driven by the ever increasing awareness of the important, but regularly overloodedylayed by

tax expenditures as a staradone category within the tax policy spheres part of the 2017 Tax

Strategy GrougTSGpr oces s, a paper entitled *“Tax Expendi
that Groups considerationvhen it met in July 2017

2 The 2016 version of thReport can be found at:

http://www.budget.gov.ie/Budgets/2017/Documents/Tax_Expenditures Report%202016_final.pdf

The 2015 version of thReport can be found at:

http://budget.gov.ie/Budgets/2016/Documents/Tax_Expenditures_Report_pub.pdf

31t has not proved possible to include projections for all current tax expenditures in this report, therefore
only the most recently available data for tpeeceding full two years is shown.


http://www.budget.gov.ie/Budgets/2017/Documents/Tax_Expenditures_Report%202016_final.pdf
http://budget.gov.ie/Budgets/2016/Documents/Tax_Expenditures_Report_pub.pdf

The TS@017paper looks at:
1 official policy on tax expenditures;
9 defining tax expenditures;
91 the merits and demerits of tax expenditures;

91 the evolution of the analysis and overview of the most significant tax expenditures in
Ireland; and,

1 the evaluation of tax expenditures

This paperwas subsequently published anthn be found athttp://www.finance.gov.ie/wp
content/uploads/2017/07/TS@ 7-13-TaxExpendiures-PL.pdf

Tax Expenditure Reviews

Over the course of each year, a number of reviews of tax expenditures take place, to ensure that
the tax expenditures in place remain-fidr-purpose, and to ascertain whether changes to existing
expenditures, if theyshould be ended, or if new expenditures are warranted. These are carried out
in-house by the Department of Finance (in-mgeration with the Office of the Revenue
Commissioners and where appropriate other relevant Departments), by the Office of the Revenue
Commissioners, or through availing of specialised consultants, again with the input of this
Department, Revenue and other relevant Departments (where appropriate).

The opportunity presented by the need to publish this Tax Expenditures Report, is beilegl af
again to include a small number of the reports which have been completed since Budget 2016.

Two review report§on a summary of a much larger reporgs listed on the contents page, are
included in Section 2 of this document.


http://www.finance.gov.ie/wp-content/uploads/2017/07/TSG-17-13-Tax-Expenditures-PL.pdf
http://www.finance.gov.ie/wp-content/uploads/2017/07/TSG-17-13-Tax-Expenditures-PL.pdf

Review IRevenue Commissioners Revie

the Operation of the Dwelling
House Exemption

1. Introduction

An exemption from Capital Acquisitions Tax (CAT) is available under section 86 of the Capital
Acquisitions Tax Consolidation Act (CATCA) 20008 §ift or an inheritance of a dwelling house
provided certain conditions are met. Originally introduced as a relief in Finance Act 1991, it became
a full exemption under Finance Act 2000. As an exemption, the full value of a dwelling house could
now be gifted or inherited without any of it being subject to CAT, subject to certain conditions.
Changes introduced in Finance Act 2016 significantly restricted the exemption, particularly as it
related to gifts.

At Report Stage of Finance Bill 2016 the follmpamendment was tabled by Deputy Joan Burton:

G¢KS aAyAaildSNI akKlft gAGKAY 2yS Y2y4uK 2F GKS LI a:
report on the operation of Section 86 of the Capital Acquisitions Tax Consolidation Act 2003 (which
provides that gifts and inheritances of a dwelling house are in certain circumstances exempt from

capital acquisitions tax), insofar as the section facilitates the purchase by parents of valuable homes

for their children and the inter vivos transfer of those hemes a means of avoiding inheritance

i Edé @

While the Minister for Finance did not accept the amendment, given the wider restriction
introduced by him in the Finance Bill, he gave a commitment that he would direct the Revenue
Commissioners to produce apert on its findings on the operation of the dwelling house
exemption.

This report describes the data analysis carried out by Revenue in relation to the period 2011 to 2016
inclusive, focussing particularly on gifts of dwelling houses from parents toeshild

2. The development of the exemption

The exemption, as introduced by Finance Act 1991, applied to the inheritance of a dwelling house
by elderly (i.e. at least 55 years of age) brothers and sisters of the deceased who had lived with the
deceased for ateast 5 years prior to the date of the inheritance and who had no interest in any
other house at that time. The relief was capped at the lesser of £50,000 or 50% of the value of the
house. Finance Act 2000 radically altered the relief so that it becamkeilitexemption that was in



place up to 25 December 2016 (date of enactment of Finance Act 2016). Appendix 1 summarises
the changes made to the relief by a number of Finance Acts.

2.1 Pre Finance Act 2016

Prior to the Finance Act 2016 changes, sectio®@B885CA 2003 provided for a wider exemption from
gift/inheritance tax in the case of a dwelling house, provided certain conditions were met. The main
conditions were that the recipient of the dwelling house must have occupied the house as his/her
only or man residence for at least the thregear period preceding the date of the gift/inheritance

and must not have had an interest in any other dwelling house. The recipient had to continue, except
where he/she was aged at least 55 years at the date of thergiftfitance, to own and occupy that
dwelling house as his/her only or main residence for theyser period following the date of the
gift/inheritance to retain entitlement to the exemption. In the case of gifts, the dwelling house had
to be owned by thalonor during the threeyear period preceding the date of the gift.

2.2 PostFinance Act 2016

Section 86 CATCA 2003 was significantly amended by Finance Act 2016 to bring the dwelling house
exemption back in line with its original policy objective, i.eptevent the hardship of the forced

sale of property to pay inheritance tax where the person receiving the property had lived there and
had no interest in another property. The revised exemption came into operation on 25 December
2016 (date of enactment dfinance Act 2016).

The Finance Act 2016 changes have two principal effects as follows:

1 Firstly, the exemption is available only for inheritances. With one exception, it is no longer
possible to receive a gift of a dwelling house free from CAT. The éxcépivhere a person
gifts a dwelling house to a dependent relative. For this purpose, a dependent relative is a
di rect relative of the donor, or of the donor
totally incapacitated because of physical oemal infirmity from maintaining himself or
herself or who is over the age of 65.

T Secondl vy, the inherited dwelling house must
private residence at the date of his/her death. This requirement is relaxed in sitgatibere
the deceased person had to leave the house before the date of death because of ill health;
for example, to live in a nursing home. This change means thdtde)properties passing by
inheritance from a parent to a child will be the family home.

The amended section 86 retains some of the pre Finance Act 2016 conditions such as the
requirement that the recipient does not have an interest in another dwelling house and that he/she
is required to occupy the dwelling house for the thigear period peceding the inheritance. This
means that because a dwelling house must be the principal private residence of the deceased
person, there is now an implicit requirement that the deceased person and the recipient both
occupy the dwelling house for at leastnse of the required threg/ear occupancy period.

In addition, to retain entitlement to the exemption, the recipient must continue, except where
he/she is aged at least 65 years at the date of the gift/inheritance, to continue to own and occupy

4



the dwellhg house as his/her only or main residence for theysiar period following the
gift/inheritance.

3. Revenue Analysis

The restriction on the operation of the dwelling house exemption imposed by Finance Act 2016
was motivated by a concern that it was possifor people to use the exemption to pass on
significant taxfree wealth in the form of residential property in a way that was not intended when
the exemption was introduced. There was a particular concern that this was happening in the case
of gifts of poperty from parents to their adult children following a thrgear period of occupation

of a property that had been acquired specifically for this purpose.

Revenue carried out a data gathering and analysis exercise to see how the exemption operated
overthe period 2011 to 2016 in relation to the gifting of dwelling houses by parents to their
children. The primary source of data was the Capital Acquisition Tax (CAT) return forms (IT38)
submitted by recipients of dwelling houses claiming the exemptionecArslary source of data

was the stamp duty return forms (STR1) submitted by recipients of dwelling houses following the
transfer of the houses.

The analysis of the data needs to be seen within the constraints in respect of CAT returns and
Stamp Duty retuns set out in Appendices 4 and 5.

4. Findings
4.1 CAT returns

Just over 3,500 CAT IT38 returns indicating that the dwelling house exemption was being claimed
were submitted to Revenue in the filing period 2011 to 2016. These returns were in respect of
transfers of property occurring in the period September 2010 to August 2016.

Table 1 below shows the total number of claims (both gifts and inheritances) submitted over this
sixyear period and the number of these claims accounted for by gifts, gifts fesemts to
children and properties valued at more than €40

Table 1¢ Dwelling House Exemption claims 20112016

2012 2013 2014 2015 2016 Total

Totalclaims 555 498 535 611 728 642 3,569
Inheritance 421 363 402 463 560 408 2,617
claims

Gift claims 134 135 133 148 168 234 952



Parent to child 68 80 76 95 121 160 600
gifts*

Parent to child 27 20 14 20 25 52 158
gifts of houses
2PSNJ enn

Table 2 below provides an estimate of the CAT forgone in respect of those individuals claiming the
dwelling house exemption.

Table 2¢ Cost of Exemption (CAT forgone)

2011 2012 2013 2014 2015 2016 Total

Parent to child gifts 68 80 76 95 121 160 600

Value of houses 2552 30.40 22.08 29.63 3427 74.2 216.10
JAFTIEISR €a

CAT forgone 294 513 3.06 4.27 328 12.85 31.53

€ a

The 600 houses gifted by parents to children ha
estimate of the CAT forgone for each recipient was calculated by deducting the full group A tax

free threshold applicable at the date of thdtdrom the value of the dwelling house and then

applying the tax rate in force at the time to the remaining taxable value. These calculations
provided a figure of €31.53m in CAT forgone 1in
2011 to 2016

5. Conclusion

There is evidence of a steadily upward trend in the number of dwelling house exemption claims
over the period 2011 to 2016 within the parameters of the dwelling house exemption at the time
of the gift or inheritance. Within this overall irease, the increase in gift claims was of the order of
75% while there was actually a reduction in the number of inheritance tax claims in the order of
3%. The rate of increase in relation to gifts of dwelling houses from parents to children at 74% is in

“The other 352 6gifto claims related in the main to
than parents to children.



line with the overall increase in gift claims. There continues to be a significant number of houses
passed on through inheritance rather than gifting. With the introduction of the 2016 Finance Act
changes, it is anticipated that the number of propertiebtogifted will fall in future years. In

terms of the numbers involved a significant number of dwelling house exemption claims continues
to be in respect of inheritances.

It would appear that the dwelling house exemption was used by some individuads$soon

wealth inthe form of property assets free from CAT. The report estimates that the CAT loss to the
Exchequer was in the order of €31.5m over the p
2016 Finance Bill this is no longer the case.



Appendix 1¢ Development of the Dwelling House Exemption 1991 to 2007

Finance Act

Developments

1991

1994

1997

1998

2000

2007

Introduction of a relief from inheritance tax applying to the inheritance of

dwelling house by elderly (at least 55 years of age) siblings who lived wi
the deceasd for at least 5 years before the inheritance and who had no
interest in another house. The relief was capped at the lesser of £50,00(
50% of the value of the house.

Increase in the amount of the relief to the lesser of £60,000 or 60% of th
value of the house.

Further increase in the amount of the relief to the lesser of £80,000 or 6!
of the value of the house.

Extension of the relief to include siblings under 55 years of ages, nephe!
nieces, parents and grandparents.

Further incease in the amount of the relief to the lesser of £150,000 or 8
of the value of the house.

Increase in the period of prior cohabitation from 5 to 10 years, except fo
siblings of 55 years of age for whom the period of cohabitation remainec
5 years.

Removal of the cap on the relief so that the relief became an exemption
Extension of the relief to include gifts as well as inheritances.

Extension of the relief to all recipients, regardless of whether or not they
were related to the deceased/donor.

Removal of required period of cohabitation of deceased/donor and
recipient.

Reduction in recipient’s require
Imposition of some restrictions in relation to gHts

Requirement for donor to own the house ftite 3 years prior to the gift,
and

Any periods in which the donor also occupied the house no longer coun
towards t he r e-wdarperiedofoccspatioe qui r e d



Appendix 2¢ CAT group A thresholds and tax rates 2011 to 2016

Group A Applicable

Threshold tax rate

12 October 2016 €310, 0 33%
to date
14 October 2015 to €280, 0 33%

11 October 2016

6 December 2012 to €225, 0 33%
13 October 2015

7 December 2011 to €250, 0 30%
5 December 2012

8 December 2010 to €332,0 25%

6 December 2011



2011

2012

2013

2014

2015

2016

Appendix 3¢ Net receipts from gift andmheritance tax 2011 to 2016

Inheritance Tax

€Y

2135

254.3

257.5

328.0

365.1

385.4

Gift Tax

€Y

27.1

25.9

19.8

26.0

33.0

26.1

TOTAL

6O NR dzy RS

241

280

277

354

398

412
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Appendix 4¢ CAT return forms

A CAT returrform (IT38) is submitted to Revenue by certain recipients of gifts/inheritances. In

relation to this analysis, the relevant information on the IT38 is whether a gift or an inheritance was
received, the value of the dwelling house, whether the exemptiataisned and the applicable tax

free group threshold. The group A threshold applies to the parent/child relationship. This is currently
€310,000 (see Appendix 2 for the group A thresh:q
to date).

As there are averal caveats associated with the analysis of the 1T38 data, it is likely that the data
available reflects an understatement of the extent of the gifting of dwelling houses and the cost to
the Exchequer. These caveats are as follows:

1 A-recipient of a gifinheritance is required to submit an IT38 where the total aggregable value
of gifts and/or inheritances received on or after the 5th of December 1991 exceeds 80% of
the relevant taxfree group threshold. This means that a person receiving his/her first
gift/inheritance and withatax r ee t hreshol d of , say, €280, 000
submit an | T38 only where the value of a dwel

1 In the absence of information about prior aggregable gifts/inheritances and tfmuatof a
reci pi ent ' dsftreertheestmld, it has lipentassumed that the full-feee threshold
is available against the value of a dwelling house:

9 IT38s are submitted on a selfsessment basis but may be selected for foligw
audit/compliance becks by Revenue;

1 Itis possible that recipients of exempted dwelling houses did not see the need to submit an
IT38 as there was no tax to be paid;

T The 1 T38 doesn’t distinguish between family h

1 An IT38 does not have to b®ibmitted for several months after the gift/inheritance is
received; for example, for gifts/inheritances received betwéedeptember and 31 December
in a year, the IT38 can be submitted up until 31 October in the following year. This means that
thelT38d ata for the period 2011 to 2016 (referre
gifts/inheritances received after 1 September 2016.

The IT38 data analysed for the filing period 2011 to 2016 relates to dwelling houses gifted/inherited
in the period 1September 2010 to 31 August 2016 where the recipient indicated on the return that
the exemption was claimed. This ssét of IT38s was further narrowed down to identify those
situations where the dwelling house had been transferred by way of a gift betagerent and a
child.

An estimate of the CAT forgone for each recipient was calculated by deducting the full group A tax
free threshold applicable at the date of the gift from the value of the dwelling house and then
applying the tax rate in force at ¢htime to the remaining taxable value. The examples below
illustrate how the CAT forgone has been calculated.

11



Example 1

Date of the gift

Market value of the dwelling house
Group A taXree threshold

Tax rate

CAT forgone

Example 2

Date of the gift

Market value of the dwelling house
Group A taXree threshold

Tax rate

CAT forgone

1 March 2013
€400, 000
€225,000

30%

(400,000-2 25, 000) *3 0%

1 March 2016
€400, 000
€280, 000

33%

(400,000-280, 000) *33% =

€52,

€39,

12

500

600



Appendix5 ¢ Stamp duty returns

While not directly relevant for CAT purposes, Revenue included stamp duty return form data (STR1)
in its analysis as it was considered that this form contains some potentially useful information in
relation to the dwelling house exeption that might supplement the CAT IT38 data.

An STR1 is submitted to Revenue when the ownership of a property changes; for example, where it

is sold or transferred by way of a gift. The STR1 contains information on the value of the transferred
property, the use of a sales contract, the price paid, if any (indicative of a gift rather than a sale for
full wvalwue), whether the recipient is a “lineal
of the donor’ s acqui subsequentriransfdr. t he property and

One of the conditions for the dwelling house exemption is that the donor must have owned the
house for the threeyear period preceding the gift of the house. For this reason, Revenue used STR1
data for the period 2011 to 2016 inclusite identify those dwelling houses that were purchased
and then sold or otherwise transferred more than three years later. This data was then further
narrowed down to identify cases where the recipient was a child of the donor, where the child had
lived inthe dwelling house for the required thregear period and where there was no sales contract
and/or the price paid, if any, did not represent the full value of the property.

As with the IT38 data, the cost of the tax forgone for each recipient was daldulaing the full
group A taxfree threshold available and the tax rate in force at the time of the gift.

There are some caveats associated with the analysis of the STR1 data, namely:

1 The data was extracted from the electronic stamping system which Ha$ean in operation
since late 2009. A minimum threee ar peri od bet ween the donor
house and the subsequent transfer to another person was required. This left a relatively small
window for data analysis, effectively only coverithose dwelling houses that were
purchased during the period 2011 to 2013. For example, a dwelling house purchased during
2011 that was subsequently transferred during 2014 to 2016 would have been identified,
whereas a dwelling house purchased in 2014 Mdwave to have been retained by the donor
until at least 2017 and would not have been identified

S

1 The starting data was extracted electronically which meant that any addresses that were not
exactmatches would not have been identified; for example, ifthee time of purchase and
subsequent transfer, there were small differences in the addresses entered on the STR1 form
when it was being completed, possibly by different people

1 STR1ls are submitted on a safisessment basis but may be selected for follgw
audit/compliance checks by Revenue

13



Review2: Summary of Indecon Impact

Assessment of the Help to Buy
Incentive

Review: Independent impact assessment of the Help to Buy Tax Incentive

Preface

The Help to Buy initiative was introduced in Budget 20h& scheme idesigned to assist firdime
buyers with obtaining the deposit required to purchase or build their first home. With a view
towards increasing the supply of new housing, the refieihly available in respect of new build or
selfbuild propeties.

Following the introduction of Help to Buy, and as a resué obmpetitive tender process, Indecon
Economic Consultants were commissioned to under@kassessmenof the scheme. The terms
of reference include@dn examination ofvhether the policyobjectives on the supply of new homes
are being met, what impact (if any) the scheme is having on new and séeonthouse prices, and
what impact the scheme is having on the residential property market generally

The following is an extract from the cqiteted report which gives an overview of its methodology,
findings, and recommendations. The full report has been published on the Budget 2018 website.

Introduction and Background

This study represents an eviderbased assessment of the Help to Buy (H5dBeme. Following a competitive
tender, Indecon Research Economists were appointed by the Minister for Finance to undertake an
independent assessment of the HTB tax incentive. Given that the measure has only been in operation for
seven months, the anadys represents a preliminary assessment.

The HTB scheme was announced on 19 July 2016 as part
and Homel essness.” Details of the initiativeewere i nq
Finance Act. The HTB initiative provides a tax rebate foitiimg purchasers to assist them to fund the deposit

to purchase or selbuild a new house or apartment to live in as their home.

One of the policy aims of the HTB initiative is to adsist-time buyers of new homes to fund the deposit
reqguired under the Central Bank’ s macroprudenti al r
building of additional new properties. By restricting the initiative to certain categories of newidgglit was

anticipated that the increase in effective demand for affordable Amyild homes could encourage the

construction of an additional supply of such properties.

In line with the terms of reference for this assignment, the review examines fleniag issues:
- The level of take up of HTB;
- The impact on prices;
- The impact on the supply of new housing units; and
- The design of the scheme.

Indecon also examines the impact on affordability, as this is directly related to the objectives of the scheme.

14



I ndecon notes that the scheme is a relatively |limite:
20175 The measure is restricted to a segregated component of the overall market, namely new homes below
a certain price level which will becoupied as a residence by the purchaser.

Despite the limited nature of the measure Indecon believes that great care is needed in considering any
government intervention in the Irish property market as there is a significant risk of unintended conseguence
In a previous review of propertyased tax incentives undertaken in 2005 for the Department of Finance,
Indecon highlighted that, in many cases, propdrgsed tax incentives had increased property prices and that
there was no market failure or justifition for the incentives. For most of the property incentives examined

at t hat ti me, I ndecon economists concluded that ‘ot
incentives. Continuing to approve new projects would contribute to oversupply andidwepresent a clear
waste of scarc® public resources”

The current HTB scheme was introduced at a very different time where instead of excess supply, there is
evidence of significant undersupply of housing in the Irish market. This highlights thetamg®mof an
assessment of the fundamental economic determinants of property prices and the factors influencing supply.
In a market where the supply of new housing is low and the economy is expanding, the resultant misalignment
between supply and demand Wilinless addressed, result in a continuing rise in prices.

Methodological Approach

A detailed methodology has been undertaken to evaluate the HTB measure in this report. This has included
the following research elements:

- Analysis of detailed anonymidemicrodata from the Revenue Commissioners on transactions
supported by the scheme.

- Examination of CSO, Daft.ie and MyHome.ie data on changes in prices in the Irish housing market.
This has included reviewing an unpublished-sample and cross tabulatiosf data from CSO and
from other sources.

- New empirical evidence on the changes in prices for comparable housing units in a sample of 12 new
housing developments, which are likely to have been primarily purchased by individuals who would
qualify for HTB.

- Detailed survey of contractors approved for the scheme.

- Analysis of information on housing supply.

- Review of prudential rules on mortgage lending and other policy changes.

- Evaluation of views from stakeholders in the sector.

- Modelling of impacts ofnicentive on affordability for different income cohorts.

- Regression analysis of correlation between take up of HTB and changes in new residential property
prices by county.

- Econometric modelling of the determinants of Irish property prices.

Analysis d HTB Incentive Tak&p

In evaluating the HTB incentive, it is important to examine the extent to which the incentive has been taken
up by prospective FTBs. An analysis of the value of HTB applications is presented in the next figure and shows
a declineover the period since the scheme was introduced. This is likely, in part, to reflect the backlog of
retrospective properties previously purchased. The fact that numbers were higher in the initial months is not
surprising for a scheme with a ppirchase aplication process and where a time limited measure was
announced. Some of the original applicants may have decided not to purchase any housing unit or may have
purchased properties not eligible for the scheme. Other applicants may have delayed purchase.

5 The overall Government Housing initiatives in the Rebuilding Ireland Plasdreemat ed t o cost €5.5 billion.

8 Indecon Review of Properased Tax Incentives Scheme, Report for the Department of Finance, October 2005.
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Value of Help to Buy Applications (Jakug 2017)
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Source: Revenue data provided to Indecon, August 2017
Of more significance than the applications is the number and value of claims. There have been 2,970 claims
by HTB retrospective and newg@jcants, but numbers have fallen in recent months. Of note is that the
online claim facility was only made available at end January, so there was a backlog in February and March.

Number of Help to Buy Claims (J&ug 2017)
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Source: Revenue data provided as at 6 September 2017.

Evidence on the overall value of claims is presented in the figure below. The data shows that the value of new

purchase claims in the first eight months amountec&t@ 6 . 97 mi I I i on and that there
millioninclaimsforselb ui | d properties. This total of €42.65 cl
properties purchased in 2016. Data on the property values of HTB claims showsettmaajirity of claims

were for properties below €375,000. However over 17
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16. 3% of claims were for |l ess than €10, 000 and 53.95

Value of Help to Buy Claims (J&wg2017)
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Source: Revenue data as at 6 September 2017
In examining the level of take up of HTB and how this relates to overall activity in the market, it is useful to
compare this to overall mortgage approvals. Data for mortgage approvals for FTBs ttad there was a
noticeable increase in activity in terms of approvals from Q2 2016 onwards prior to the announcement of the
HTB scheme, and higher levels of approvals were evident in Q2 2017. This suggests that an increase in approval
activity was happning prior to the scheme but that this increased further in 2017. FTBs as a percentage of
total mortgage approvals was 52% in the first six months of 2017, which was slightly higher than the average
of 50% recorded in the first half of the previous thnggars. The total number of drawdowns for FTBs in Q1

and Q2 of 2017 for new and second hand properties amounted to a total of 7,279, and the overall number of
mortgage drawdowns in the period was just under 15,000.

Impact on Property Prices

An assessmendf what impact the HTB incentive may have had on property prices in Ireland since its
introduction must consider the determinants of property price movements. Our evaluation takes into account

the economic factors driving property prices as, even withany policy changes, an expanding economy is

likely to be associated with rising prices. This view is aligned with reported comments by Professor Philip Lane,
Governor of the Central Bank of Ilreland, wetlhvere i ndi cat
based on employment and income growth and the prevailing interest rate, all of which were supporting strong
price increases”

As part of this report, Indecon developed new econometric models to examine whether any separate impacts
of the HTB on fices to date can be identified. Econometric models of property prices typically are presented
as a reduced form inverse demand function, with property prices as a function of factors such as economic
growth or changes in employment, interest rates, omdggraphic factors. Certain models also introduce
supplyside variables, such as housing stock and the availability of land for construction, but many focus on
the key determinants of demand.

Our modelling attempts to evaluate what prices would have bee2017 if HTB was not introduced by
examining if there is evidence which would suggest that a statistically significant change occurred in the level
of prices in 2017 not explained by other economic factors. We model this in both a univariate and a

7Report on comments by Philip Lane in Article by John Walsh in the Times Newspapet?, 20124
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multivariate setting, which means that we study the dynamics of housing prices both alone and in relation to
the macreeconomy. The regression output from one of our econometric models is presented in the next
table.

Regression Outpu¢ Multivariate Model of Pioperty price Index

ARIMA regression

Sample: 541 - 686 Number of obs = 146
Wald chi2(5) = 344.63 Log
likelihood = 521.2182 Prob > ¢ hi2 = 0.0000
OPG
D.InRPPI_rev| Coef. Std.Err. z P>|z|] [95% Conf.Interval e
+ INRPPI_rev
d_2017| .0039273 .5485652 0.01 0.994 -1.071241 1.079095
I
Inemp |
D1.| .1760849 .0694827 2.53 0.011 .0399013 .3122685
ARMA | ar |
L1.| .5612452 .074074 7.58 0.000 .4160629 .7064276
L2.| .4489194 .0918838 4.89 0.000 .2688304 .6 290084
L3. | -.1432814 .0743956 -1.93 0.054 -.289094 .0025313 -

+
sigma| .0067791 .0003842 17.64 0.000 .006026 .0075322 e -
Note: The test of
the variance against zero is one sided, and the two - sided confidence interval
is truncated at zero.

Source: Indecon econometric modelling

As part of our anabis, we also considered a number of econometric models of the price of Irish housing. A
particular difficulty for us in this assignment is because of the very short time period involved for the analysis.
Among the models we examined we considered the rmfidnterest rates, income per capita and other
demographic variables. These models did not prove to have very strong potential explanatory power over the
period under examination and we felt a better approach might be a multi variate modelling approach whi
included structural variables to try and measure the impact of demand and wealth changes excluding any
impact from the Help to Buy Scheme.

One of the models we examined was to use changes in the consumer sentiment index as a measure of overall
spendirg power resulting from changes in income per capital, interest rates and built into this model were
changes in the CPI and also changes in the Irish stock market index and changes in employment. The model
estimated is as follows:

The model estimated is dsllows:

EYOO@=| +1 1E6"YOr [ 260G T 3" O o+ | 3T o+ o

where InCSlis the natural log of the consumer sentiment index (AQ8QPlis the natural log of all items
consumer price index (CPIDJSEQs the naturdlog of the Irish Stock Market Index (ISEQ), laedhpis the
natural log of numbers employed.
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Regression Output Multivariate Model of House Price Index

ARIMA regression

Sample: 540 - 686 Number of obs = 147
Wald chi2(5) = 2995.54
Log likelihood = 245.6182 Prob > chi2 = 0.0000
| OPG
INRPPI_rev| Coef. Std.Err. z P>|z] [95% Conf. Interval]
INRPP |_rev |
Iniseq | -.0919442 .0248339 -3.70 0.000 -.1406178 -.0432706
Inemp | 4.899447 .1409176 34.77 0.000 4.623254 5.175641
Incsi | -.0807707 .030277 -2.67 0.008 -.1401125 -.02 1429
Incpi | - 3.034468 .1112633 -27.27 0.000 - 3.25254 - 2.816395
cons | -17.64961 1.094942 -16.12 0.000 - 19.79565 - 15.50356
ARMA12 | ar |
L1.| .1115462 .0966245 1.15 0.248 -.0778343 .3009268

__________________ +
sigma| .04548 76 .0033795 13.46 0.000 .0388639 .0521114

Source: Indecon econometric modelling

However, our assessment is that this and other models inclustingrtural variables did not provide better
results compared with the univariate model where the key indicator of overall economic progress were the
lagged dependent variable values along with the changes in employment.

Akaike's informatio n criterion and Bayesian information criterion
Model | Obs li(null) li(model)  df AIC BIC
_____________ O ——
1| 149 . 526.901 4 - 1045.802 - 1033.786
2 | 147 . 245.6182 7 - 477.2365 - 456.3034
Source: Indcon analysis

While the results of our econometric modelling do not appear to suggest any identifiable separate impact of
the HTB scheme on prices to date, caution is needed in interpreting the results and it is also useful to also
examine developmes in Irish residential property prices.

The average prices of new homes in Ireland have increased in each quarter since the end of 2015 compared
to the previous quarter. Average prices of new homes increased by 7.8% in 2016 Q2 and 6.8% in Q3, while
showing slower growth in the last quarter of 2016, possibly reflecting seasonal factors. In the first quarter of
2017, average prices increased by 1.1% and by 4.9% in the second quarter. Average prices of new homes for
FTBs also recorded very strong growtt2016, and prices continued to increase in the first half of 2017.

Data on median prices of new dwellings for FTBs shows that, nationally, prices for new homes increased
significantly in 2017. Interestingly, median prices for FTB new homes increasest #02017 in Dublin
despite the fact that Dublin accounted for the highest percentage of HTB applicants and claims.
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In addition to reviewing CSO data, Indecon examined if there wds-dpte data on new versus second hand
average prices from Daft.i&Vhile the price data was not available by age, a new development variable is
included as a control in hedonic regression completed by Professor Ronan Lyons of TCD. The next chart
presents the coefficient in that variable for each of the five regions €20d&. The results do not appear to
indicate upward pressure in Dublin/Leinster in recent quarters, although, there is a different picture for some
other regions.

Regression Coefficient for New Residential Developments by Region

25%
20% \\
15% - \— ~
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5% .
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0% / T T T T T T \/ T 1 —Munster
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— o~ (23] <t - ™~ m =t — ™~
j=2 j=2 j=2 j=2 j=2 j=2 j=2 j=2 j=2 j=2
Source: Estimategrovided to Indecon in July 2017 by Professor Ronan Lyons, Trinity College, Dublin.

There are limitations to the use of available statistics on housing prices from the point of view of reviewing
the impact of HTB, including the fact that the publistteda is likely to reflect transactions where the prices
were agreed some months previously. The published statistics are helpful in examining longer term trends,
but because of the lag between publication of price data on completed transactions and thatdahich the

prices were agreed, there are limits on their use to measure the impact of policy changes only implemented
in January 2017.

To address this and other issues, detailed unpublished micro information was obtained from 12 different
housing site, which accounted for over 1,200 new house sales over the period from the third quarter of 2015
until the second quarter of 2017. This data provides a very useful source of evidence on inflation in the prices
of new houses in recent months. The data frime 12 new housing sites examined suggests that the average
growth rate in prices across all sites recorded in Q1 2017 was 2.3% and in Q2 2017 was 2.9%. The weighted
average figure indicated percentage changes of 2.3% in Q1 and 0.9% in Q2.

As part of theassessment of the HTB incentive, Indecon obtained survey responses from 55 contractors
approved under the scheme. Contractors were asked to provide information on whether they had placed any
new housing units on the market which would qualify for the KH€Beme and to indicate what changes, if
any, have occurred in the price of these houses since #af January 2017. The results indicate that 57% of
contractors had not increased the price of the housing units while 43% indicated that some pricee@screas
had occurred. A smaller proportion of the larger contractors reported increases in prices.

In examining the impact of the HTB measure on housing prices, Indecon notes that in January 2017, changes
were made to the Cent r adnmBrgagdkléndingtodTBs.oNationaldy ethe bvierage r ul e
loanto-value (LTV) ratio for dwellings purchased with HTB was 86% but 21% of buyers had LTV ratios of less

than 80%. A detailed analysis of micro data undertaken by Indecon indicated that only 50&6nmfmn
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retrospective purchasers paid deposits less than what was required under the previous Central Bank
prudential rules and in many cases purchasers only exceeded previous LTVs by a small amount.

The contractors surveyed were asked to indicate tignificance they would attribute to various factors
influencing any price increases which occurred. More than half of respondents indicated that changes in cost
of construction was a very significant or significant factor driving price increases. Tha ohpavised loan

to-value mortgage rules, increased demand by FTBs, and the HTB measure were factors which were seen as
of some significance by a number of contractors, although these were judged to be of less importance than
changes in construction costs

As part of our analysis we also examined county price data to see if there is any evidence that changes in prices
of new housing were correlated with the HTB purchasers in these local markets. If the HTB scheme had an
identifiable impact on prices, theane might expect to see prices rising faster in counties where the HTB
purchasers were a larger share of buyers in that market. The regression results can be interpreted to mean
that counties where HTB was used for a larger shamofpleted transactiondid not have a larger increase

in price than other counties.

Indecon also examined price data on completed transactions assisted by HTB and reviewed whether the price
levels show any differences for retrospective and metiospective prices. The averagegices on new
transactions assisted by HTB were very similar to the prices for transactions on retrospective sales prior to end
of 2016.

The evidence examined using a range of approaches does not suggest any identifiable separate impact of the
HTB schem on prices to date. However, given the data limitations and the short period of recorded
transactions since the scheme was introduced, this finding should not be interpreted as proof that HTB had
no impact on prices. While no separate impact is evidemhfthe modelling, we caution against assuming

that the scheme will not impact on prices in future periods, unless there is an adequate supply response.

Impact on New Build Residential Supply

Data on the total housing stock in Ireland between the 2@adl 2016 shows that while the population grew

by 3.8% over this period, housing stock grew by only 0.4%. There has however been some evidence of
improvements in the supply of housing in the Irish market in recent months, but as supply inevitably takes

time to respond, any identifiable overall impact of the HTB on supply is likely to be only seen over time. The

l evel of housing supply wil!l, in Indecon’s opinion,

to prevailing market prices. It witllso be influenced by the availability of finance for contractors and the
assessment by builders and lenders of the sustainable level of effective demand. This is consistent with
evidence from Indecon’s survey ofr9@¥oohcondractorssurseyeip pr ov e ¢
indicated that ‘the cost of building compared to mar k
to commence devel opment’ were very significant or si
houses For larger companies who have the option of building offices or residential properties, the relative

returns in each sector are likely to influence resource allocation decisions.

The total number of housing completions has been rising steadily on anahtwasis but the number of

housing completions remains significantly below the number required to meet population growth and
demand for housing.The importance of supply is recognised not only by economists but also by the
construction sector. TheConatc t i on | ndustry Federation indicated to
that the | evel of building activity falls well short

As there are issues with completion data, we also examined the trends in new hagistrations. An analysis

of housing completion and registration in Ireland is presented in the next figure. The data on the most recent
house registrations in Ireland show that in the first five months of 2017 there were 3,786 new registrations.
This ompares with 2,257 in the comparable period in 2016.

8 ESRI, Quterly Economic Commentary, Spring 2017
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Housing Completions and Registrations in Ireland (1298.7)
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Source: Indecon analysis

As part of our research we developed a time series econometric modebppfysaimilar to our approach to
modelling of housing prices. The results of our econometric modelling indicate that, after controlling for
macra-economic dynamics no significant increase in completions was evident in 2017. The fact that the model
does notindicate any significant change in 2017 due to HTB is not surprising given that HTB is a limited
measure and any overall potential impact on supply is only likely to be visible with a lag.

Indecon analysis suggests that the HTB measure has not impagtgficaintly on overall housing supply to

date. The measure is likely to have encouraged some limited new supply in the first half of 2017 and to improve
the incentive for builders to provide additional units over the next three years. The 55 contracteeyed

by Indecon indicated they had built or commenced building on 3,098 housing units since the measure was
introduced and firms in this sample were planning on building 12,752 additional new housing units over the
next three years. Most of the contraat®also suggested that the HTB scheme encouraged them to commence
building new units. Despite this finding Indecon believes that other approaches to directly tackle the cause of
undersupply will be critical to achieve an adequate supply of housing.

Impact on Affordability

The difficulties experienced by firitne purchasers in financing a deposit and mortgage repayments is likely
to have contributed to the decline in home ownership evident for younger individuals and young families. The
scale of thizhallenge can be seen from data in the next table which shows that only 30% of households whose
head is aged between 25 and 34 own their home compared to 68.4% in 1991. While this may in part reflect a
number of factors, it is likely to have been impactey mortgage affordability and by difficulties for some
income cohorts in funding the deposits required to meet Central Bank prudential rules.

Home Ownership Rates of Head of Households Agee825

Own Outright Mortgage Total Home Ownership
1991 9.1% 59.3% 68.4%
2011 2.9% 39.4% 42.3%
2016 5.0% 25.0% 30.0%
Source: NESC (2014) Report and 2016 Census of Population
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The next figure shows the FTB property price to net income ratio for a buyer with average earnings. This ratio
declired following the collapse in property prices, reaching a trough in 2013. In the past five years, the ratio
of property prices to income has increased.

Firsttime Buyers Dwelling Prices to Net Income Ratio 2287

=
o

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Source: Indecon analysis

Note: The FTB Purchase Price for 2008 and 2009 is calculated based on adjusting the 2010 FTB Purchase Price with the R
Property Price Index.

o P N W A OO O N 0 ©

An analysis of the position of a FTB family with only one individual employed with average earningmis sho
in the table. This indicates that 45% of net income would be required to meet mortgage repayment costs,
rising to 54% for a Dublin family. For the same family where the single earner is on avertige fedrnings,

37% of net income would be requiréd meet mortgage payments.

23



Average Ea 0
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
National (Average Earnings)
Gross €36, €683 | €36, {¢€36,(€36,]€36,]€36,]¢€36,|¢€36,1€637,
Income
Netincome| €34, | €33, ] €33, ({€32,]€32, €31, {€31,]€32,| €32, €33,
0,
V% of Net 57% 39% 34% 33% 30% 28% 30% 37% 42% | 45%
Income
National (Fulitime Average Earnings)
Gross €44, €44, €44, €44,(€ca4,1€a4,(€a4,{€a5,(€45, (€46,
Income
Netincome| €41, | €39, | €39, (€38, | €38, {€38, | €38, €38, €39, 140,
0,
% of Net 48% 33% 29% 28% 25% 23% 25% 31% 35% | 37%
Income
Dublin (Average Earnings)

Gross €41, | €41,{€40,1€40,]€40,]€a0,{€a0,l€a0,{€a0,{ea2,
Income
Netincome| €38, | €37, | €36, ] €35, | €35, { €35, | €35, (€35, €36, (€37,
0,
v of Net 67% 42% 36% 37% 32% 34% 40% 50% 520 | 54%
Income
Source: Indecon

The next table shows the position for a FTB on 200% of average earnings or a couple both working and

earning average incomes. nt s case gross income woul dquabterofappr oxi m
net income would be required to cover mortgage repayments. This percentage has increased in the past

four years. As before, for a Dublin family, the figure is higher due to the hgiws of new housing in

Dublin despite assumed higher average gross incomes. In this case mortgage payments are estimated to

amount to 30% of income for these households, up from 17% in 2012.

Income and Mortgage RepaymentsTwo-Earner Firstime BuyersMarried Couple Each

Earning Average Earnings

| 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
National (Average Earnings)

Gross

€73,| €73, (€72, €72, €72,1€72,{€72,1€72,(€73,{€75,
Income
Net |

€64, €62, (€61, €59, ] €59, (€58, {€58,{€59,(€60, (€61,
Income
0,
V% of Net 31% 21% 19% 18% 16% 15% 17% 20% 23% 25%
Income

National (Fulltime Average Earnings)

Gross €88,| €88,(€88,| €88, €89, (€89,{€89, (€90, |€91,{€93,
Income
Net

€75,| €73, 1 €72, €70, €70, €70,]€70,]€70,{€72,1€74,
Income
0,
V% of Net 27% 18% 16% 15% 14% 13% 14% 17% 19% 20%
Income

Dublin (Average Earnings)

Gross

€82,| €82, €81, {€80,{€80,{€80,{€80,!{€81,4{€81, €84,
Income
Net €70,| €68, (€67, €64, ! €6870| €64, €64, €64, €66, (€67,
Income
0,
% of Net 37% 23% 19% 20% 17% 19% 22% 28% 29% 30%
Income
Source: Indecon
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A potentially larger issue for some individuals and families in relation to mortgage affordability is the ability
to fund the deposit required to meet the Central Bank Prudential rules. The next table shows the number
of years required for a FTB to save a deposit under the current LTV rules for a range of housing prices, both
with and without the HTB Schemegteris paitbus

The figures show that particular problems are evident for purchasers attempting to save the required
deposit to purchase an average FTB new home in Dublin, even if there are two individuals each working full
time and earning the average earningsfioli-time employees. In this case, even assuming very high savings
ratios of 10% of gross earnings, it would take such a couple eight years to save for a deposit without HTB
and 5.9 years with HTB assistanoeteris paribuslf this family was only able tsource 5% of gross income

the number of years required to save for a deposit on a new house in Dublin without HTB would be 16
years.

Time Required for Firstime buyer to Save a Deposit under New LTV Rules

No. years required to save
Max Mortgage Deposit deposit (if gaving 10% of
Annual (3.5*gross Required Deposit gross income)
Property Earnings income, max | without HTB | Required with | Without HTB With HTB
price (Gross) 90% LTV) incentive HTB incentive Incentive incentive
€46, 8 €163, €64, 4 €52, 9 13.7 11.3
€75, 4 €205, €22, 8 €11, 4 3.0 15
€84, 2 €205, €22, 8 €11, 4 2.7 1.4
€239, €93,7 €205, €22, 8 €11, 4 2.4 1.2
€113,1 €205, €22, 8 €11, 4 2.0 1.0
€126,] €205, €22,8 €11, 4 1.8 0.9
€46, 8| €163, 9 €139, €139, 29.9 29.9
€75, 4 €264, €39, 8 €24, 6 5.3 3.3
€84, 2 €273, €30, 3 €15, 1 3.6 1.8
€303, €93,7 €273, €30, 3 €15, 1 3.2 1.6
€1 12a8 €273, €30, 3 €15, 1 2.7 1.3
€126, 1 €273, €30, 3 €15, 1 24 1.2
€46, 8| €163,9 €239,] €239, ] 51.1 51.1
€75,4) €264,1 €139, €139, 18.4 18.4
€84, 2 €294,1 €108,4 €88, 4 12.9 10.5
€403, €93, 7 €327, €75, 2 €55, 2 8.0 5.9
€113,1 €362, €40, 3 €20, 3 3.6 1.8
€126, ] €362, €40, 3 €20, 3 3.2 1.6
Source: Indecon analysis
*Not eligible for HTB incentive because the mortgage value must be it7686 of the property price.

For individuals or families with only one earner, working full time and receiving averagentilgross
earnings it is not feasible to fund the deposit required by Central Bank rules without significant assistance
from family or friends. Despite the fact that some income groups are unlikely to be able to benefit from
HTB it is clear that the HTB measure has assisted purchasers with the overall affordability of housing and in
particular has reduced the number of years bavars have to save to fund a deposit to meet Central Bank
prudential rules. The figures also show thagteris paribusfor higher income earners with combined
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incomes of €126, 315 even without the HTB deposity woul d
in 3.2 years if they were able to save 10% of gross earnings.

Design of the Incentive

The HTB incentive was announc e d-Aation Paa fortHougiig andhe 2016
Homel essness” of the Depar tintyamdtLocal Govdinmmeans anchvgas seehl anni ng
as a complement to the structural actions set out in the Plan. The incentive is limited to eathdeehalf-

year period (July 2016 December 2019).

The HTB incentive was envisaged as a scheme to improve thebditgitef adequate affordable mortgage
finance for FTBs as new housing output comestoeam. The HTB scheme as designed provides a refund
of income tax and Deposit Interest Retention Tax (DIRT) paid in Ireland over the previous four years.

The design bthe scheme implies that a mortgage on the property must be taken out with a qualifying

lender and must be at least 70% of the purchase value of the property. This is an appropriate design feature

to minimise the level of deadweight but the interactiontbfs with the Central Bank 3.5 LTV rules means

that it may have an unintended impact on low earners wishing to avail of the scheme. In practice, these

potential purchasers may even without this restriction have difficulty in obtaining finance. The etfaamm

been designed to also restrict the amount that can be claimed under the HTB incentive to the lesser of:

€20, 000 or 5% of the purchase price of a new home at
tax and Deposit Interest Retention Tax (DIEAIY in the four years before the purchase or dalild.

Given these design features Indecon has examined the scheme against the criteria set in Government
guidelines on evaluating tax incentives. The four key questions are as follows: Is the taxitexgestitl
relevant?How much did the tax expenditureost? What was theimpact of the tax expenditure? Was it
efficient?

With regard torelevanceof the measure, due to the relatively short duration since the HTB schemes
inception, it is not surprisinghat the objectives of the scheme are still relevant. The difficulties with
affordability and the limited level of new supply in the Irish housing market are still major issues.

With respect to thecost of the tax expenditure, the cost of the HTB scleeim within projected levels;
however, a good proportion of 2017 still remains. In addition, we understand that the Revenue
Commissioners are preparing new projections on costs, and we recommend costs are reassessed following
this forthcoming review.

Theimpactof the HTB scheme on prices and supply is difficult to measure due to the short period since its
inception. The evidence examined does not suggest any identifiable separate impact of the HTB scheme
on prices to date. Similarly, the analysis sugg¢hat the HTB measure has not impacted significantly on
overall supply to date but is likely to improve the incentive for builders to provide additional units over the
next three years. The impact of the measure on affordability is evident and thensdtignificantly reduces

the time required to save for a deposit. However, this could be eroded if pricetpamsgh from the HTB
scheme becomes evident.

Our review suggests that the HTB measure has been implemented dffieient manner and targets
support for FTBs to help them fund the deposit on a house. By restricting the measure to owner occupiers
and capping the level of support to the lesser of a number of criteria it has been efficient in minimising the
Exchequer costs. However, by providasgistance on properties above average values and by not linking
the measure to incomes, the scheme is likely to have been subject to deadweight.
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Conclusions

A summary of our conclusions is presented in the table below. These are designed to irtiirove

probability that the objectives set for the HTB in terms of affordability and increased housing supply will be
met while reducing the risks that the measure will contribute to inflationary pressures. Our analysis also

suggests that structural measwgare required which directly address the supply problem.

Summary of Key Conclusions

1.

10.

11.

12.

The Help to Buy (HTB) scheme is primarily but not exclusively a demand led measure and there is Ig
concern that, in a period of inadequate supply, the measgeld result in increased inflationary pressur
on property prices therefore reducing any benefit in terms of mortgage affordability.

This preliminary empirical analysis completed by Indecon suggest®ttatethere is no evident impact o
overall pices of new homes for firdtme buyers (FTBs) as a result of the measure. This is likely to be bg
of the limited level of take up to date and the fact that the incentive was confined to a segregated se
of the market. It will be vital to morot the price of HTB new builds over the coming months. Th
particularly the case given the revisions by the CSO to the Residential Property Price Index (RP
announced in August. This means that the index now captures both off the plans gpescaad some
transactions previously excluded from the index. This change could havetavi@nimpact on emerging
prices over the coming months.

There is potential that if the level of take up HTB accelerates that inflationary pressures wouldf itbenét
is not an adequate supply response. This highlights the priority which should be given to expanding

The HTB measure does not appear to have had any significant overall impact to date on the level of
While this was an objectivef the scheme, it is not surprising that any impact on supply to date is m
given the time lag required to construct new houses. By increasing effective demand for new ho
certain price categories, the scheme is likely to have encouraged sonedlingw supply in the first half o
2017 and has increased confidence in the sector. Contractors have indicated plans to expand the s
new houses over the next three years. The monitoring of these plans is critical to an evaluation of w
the measure contributes to inflationary pressures in the housing market. An abolishment of the sg
would at this time create uncertainty and damage confidence and would likely impact on the levels ¢
builds.

Since the HTB measure was introduced, gjesrin Central Bank prudential rules have made it easier for §
categories of FTBs to fund deposits. The need for the HTB incentive may be reduced for some purct
a result of this change.

The HTB measure has enhanced affordability for FTB aaddduced the number of years required f
purchasers to save the deposit for new houses. There is however likely to be some purchasers whq
need the incentive suggesting an element of deadweight and particular affordability issues remain é&
on lower incomes. Furthermore, the enhanced affordability may erode if price-thassgh from the
incentive becomes evident.

The design of the scheme has a number of desirable characteristics, including the time limited nature
incentive, the resiction to a segment of the market and the introduction of an application process w
means that the costs and profile of purchasers is obtained. The restriction of the measure to owner oc
is also a welcome development in minimising any distodiy impacts.

A costbenefit evaluation of the scheme was not undertaken prior to its introduction. While there
understandable reasons for this, Indecon are concerned that this should not be seen as a precedent f
measures.

The cap006b &€86 the restriction to house purch
to the position without these el ements. Howe
is likely to be deadweight in the scheme for some rexifs of the incentive.

Targeting the incentive to provide greater support to assist individuals or couples with average inco
fund deposits may be appropriate.

The key challenge for the housing market is to reduce the costs of housing, inclotlingooise prices ang
the cost of construction.

A comprehensive codtienefit analysis of the scheme should be undertaken after a period, as give
limited time since the measure was introduced, this report inevitably can only represent a prelin
assessment
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Table 1: Capital Gains Tax (CGT)/Capital Acquisitions Tax (CAT)/Pensions

Description  Further No. Revenue No. Utilising Revenue
Information  Utilising or  Foregonein / No. of Foregone in
No. of most recent  Claims in previous
Claims in year for previous &SI NI o
most recent which year* millions)*
year for information
which is available
information 0€ YA
is available
CGT CGT Provides 1,229(in Tax costis | 1,318(in Tax cost is
Retirement | relief for 2015) not 2014, not
Relief disposals of available as | update on | availabé as
business the only figure in the only
and farming information | 2016 information
assets. in respect of| report) in respect of
this relief is this relief is
the disposal the disposal
consideratio consideratio
n rather n rather
than the than the
actual actual
taxable gain taxable gain
foregone. foregone.
CGT Provides Thisis a N/A N/A N/A
entreprene | relief for new relief
ur relief disposals of | (2014) and
business data will not
assets. be avalable
for a few
years.
RevisedCGT| Provides Thisis a N/A N/A N/A
entreprene | relief for new relief
ur relief disposals of | (2016) and
business data will not
assets. be available
for a few
years.
CGT Provides N/A N/A N/A N/A
principal relief for
private disposal of
residence main
relief residence.
°Al'l references to N/A in these 7 tables means
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CGT Farm | Provides Not Not Not Not
consolidatio | relief for separately | separately | separaely separately
n relief disposals of | identified identified identified identified
land in on tax on tax on tax on tax
order to return return return return
consolidate
farm
holdings.
CGT relief | Provides Not Not Not Not
for venture | reliefin separately | separately | separately | separately
fund respect of | identified identified identified identified
managers | carried on tax on tax on tax on tax
interest return return return return
earned by
venture
fund
managers.
CGT Provides 71(in 205) | Taxcostis | 81(in 204, | Tax costis
exemption | relief for not update on | not
on disposal | parents available as | figure in available as
of site to a | transferring the only 2016 the only
child a site to information | report) information
their in respect of in respectof
children in this relief is this relief is
order to the disposal the disposal
build a consideratio consideratio
house. n rather n rather
than the than the
actual actual
taxable gain taxable gain
foregone. foregone.
CGT relief | Provides Not Not Not Not
on works of | relief for separately | separately | separately | separately
art loaned | disposals of | identified identified identified identified
for public works of art | on tax on tax on tax on tax
display loaned for | return return return return
public
display.
CAT CAT Relief for 483 85.1 461 87
business transfers of
relief businesses
(90%
reduction in
market
value for tax
purposes)
CAT Relief for 1,263 114.6 2,024 215
agricultural | transfer of
relief farms (90%
reduction in
market
value for tax
purposes)
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CAT Exemption | Indicative Exact Indicative Exact
exemption | from tax for | information | figures are | information | figures are
of heritage | transfers of | suggestshe | not suggests the not
property heritage number available, number available,
houses and | using this but thought | using this but thought
objects exemption | to not be exemption | to not be
is negligible | significant | is negligible | signficant
Pensions Emp | o y| Contributio | N/A N/A 602,100* 549** (in
contribution | ns are (in 2014) 2014)
to approved | allowable as
superannua | an expense
tion in
schemes computing
Schedule E
income
(Sections
774 & 776)
Emp | o y| Contributio | N/A N/A 314,000* 140 (in
contribution | ns are (in 2014) 2014)
sto allowable as
approved an expense
superannua| in
tion computing
schemes Schedule D
Case | or
Case Il
income
(Section
774)
Exemption | Exanpts the | N/A 926
of investment
investment | income of a
income and | fund
gains of held/mainta
approved ined for the
superannua | purpose of
tion funds a scheme
(Section 774
—Approved
Fund,
Section 785
—RSA,
Section 7871
—PRSA)
Tax Relief | From 1 N/A N/A N/A 134 (in
on “t al January 2014)
free” 2011, the
sums lifetime tax
free limit on
the
aggregate
of all
retirement
lump sums
paid to an
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individual
on or after

7 December
2005 is
€200, 0
(Section
790AA)

Retirement
annuity
premium

Combined
with PRSA
with effect
from 2013-
see
Personal
Pensions
Contributio
n entry
following
(Section
787)

N/A

N/A

N/A

N/A

Personal
retirement
savings
accounts

Combined
with RAC
with effect
from 2013-
see
Personal
Pensions
Contributio
n entry
following
(Section
787CIE)

N/A

N/A

N/A

N/A

Pension
Contribution

Figures in
this fieldare
a total for
RAC’ s
PRSA' s
which are
not
available
individually

N/A

N/A

93,700 (in
2014)

210 (in
2014)

Exemption
of

empl oy
contribution
s from
employee
BIK

Sums paid
by an
employer
into an
approved,
statutory or
foreign
government
employee
retirement
scheme are
not
chargeable
to tax in the
hands of

N/A

N/A

314,000+
(in 2014)

520 (in
2014)
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the
employee
(Section
778)

* All figures for 206 (most recent year) & 2@l.(previous year) unless stated otherwise

** Figures for later years not yavailable

32




Table 2: Stamp Duty/Deposit interest Retention Tax (DIRT)/Local Property Tax

(LPT)

Stamp Duty

Consanguini
ty relief

1,406

2.9

3,064

6.8

Young
Trained
Farmer
Relief

Section
81AA

735

4.6

989

5.2

Certain
company
reconstructi
ons and
amalgamati
ons

Section 80

752

198

784

68.4

Charities—
conveyance
/transfer/le
ase of land

Section 82

1,159

4.6

837

2.9

Donations
to approved
bodies

Section 82A

<10

N/A

<10

N/A

Approved
Sports
Bodies-
conveyance
/tr ansfer/le
ase of land

Section 82B

62

0.5

62

05

Pension
schemes
and
charities

Section 82C

18

1.2

35

1.1

Certain
family farm
transfers

Section 83B

18

0.2

25

01

Certain loan
capital and
securities

Section 85

<10

0.5

<10

N/A

Stock
borrowing

Section 87

N/A

N/A

N/A

N/A

Stock repo

Section 87A

N/A

N/A

N/A

N/A
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Merger of
companies

Section 87B

N/A

N/A

<10

N/A

Certain
stocks and
marketable
securities

Section 88

2.0

<10

N/A

Reorganisat
ion of
undertaking
s for
collective
investment

Section 88A

N/A

N/A

N/A

Funds:
reorganisati
on

Section 88B

N/A

N/A

N/A

N/A

Reconstruct
ions or
amalgamati
ons of
certain
common
contractual
funds

Section 88C

N/A

N/A

N/A

N/A

Reconstruct
ions or
amalgamati
ons of
certain
investment
undertaking
S

Section 88D

<10

N/A

<10

N/A

Transfer of
assets
within unit
trusts

Section 88E

<10

N/A

<10

N/A

Reconstruct
ion or
amalgamati
on of
offshore
funds

Section 88F

N/A

N/A

N/A

N/A

Amalgamati
on of unit
trusts

Section 88G

N/A

N/A

N/A

N/A

Foreign
Governmen
t Securities

Section 89

N/A

N/A

N/A

N/A

Certain
financial
services
instruments

Section 90

N/A

N/A

N/A

N/A
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Greenhouse
gas
emissions
allowance

Section 90A

N/A

N/A

N/A

N/A

Houses
acquired
from
industrial
and
provident
societies

Section 93

N/A

N/A

N/A

N/A

Approved
voluntary
body

Secton 93A

105

0.2

110

02

Purchased
of land from
Land
Commission

Section 94

N/A

N/A

N/A

N/A

Commercial
woodland—
duty not
chargeable
on the value
of the trees
growing on
the land

Section 95

124

34

102

48.8

Transfers
between
spouses/civi
| partners

Section 96

3,850

11.6

3,731

10.5

Foreign
immovable

property

Section 98

N/A

N/A

<10

N/A

Dublin
Docklands
Developme
nt Authority

Section 99

N/A

N/A

<10

N/A

Courts
Service

Section 99A

<10

N/A

<10

N/A

Sport
Ireland. This
exemption
was
provided for
in the Sport
Ireland Act
2015. Sport
Ireland has
yet to be
established.

Section 99B

<10

N/A

N/A

N/A
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Temple Bar
Properties
Limited

Section 100

<10

N/A

<10

N/A

Intellectual
Property

Section 101

N/A

N/A

<10

N/A

Single Farm
Payment
entittement

Section
101A

N/A

N/A

<10

N/A

The Alfred
Beit
Foundation

Section 102

<10

N/A

<10

N/A

Shared
ownership
leases

Section 103

13

N/A

<10

N/A

Licences
and leases
granted
under
Petroleum
and Other
Mineral
Developme
nt Act,
1960, etc.

Section 104

N/A

N/A

<10

N/A

Securitsatio
n
agreements

Section 105

N/A

N/A

N/A

N/A

Housing
Finance
Agency

Section 106

N/A

N/A

N/A

N/A

Housing
Finance
Agency
Limited

Section
106A

N/A

N/A

N/A

N/A

Housing
Authorities
and
Affordable
Homes
Partnership

Section
106B

1,212

3.1

754

Grangegor
man
Developme
nt Agency

Section
106C

N/A

N/A

N/A

N/A

National
Developme
nt Finance
Agency, etc.
(expired
27.01.15)

Section
108A

<10

N/A

69

0.2
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Strategic Section N/A N/A N/A N/A
Banking 108AA
Corporation
of Ireland
National Section N/A N/A N/A N/A
Asset 108B
Manageme
nt Agency
(NAMA)
Ireland Section N/A N/A N/A N/A
Strategic 108C
Investment
Fund
Certain Section 109 | N/A N/A N/A N/A
instruments
made in
anticipation
of an
informal
insurance
policy
Certain Section 110 | N/A N/A N/A N/A
Health
Insurance
Contracts
Certain Section N/A N/A N/A N/A
policies of 110A
insurance
Oireachtas | Section 111 | 898 20 618 2.3
Funds
Certificates | Section 112 | N/A N/A N/A N/A
of
indebtednes
s, etc.
Miscellaneo | Section 113 | 40 0.2 40 0.1
us
instruments
DIRT Deposit Age 65 or N/A N/A N/A N/A
Interest over/total
Retention income
Tax Reliefs | under
€18, 00
(singl
,000
(couple)
Deposit Permanently | N/A N/A N/A N/A
Interest incapacitate
Retention d/total
Tax Reliefs | income
under
€18, 00
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(singl
,000
(couple)

LPT

Exempions

49,623

13

46,800

13

Deferrals

LPT
Deferrals,
although
foregone in
a particular
year, are
still owed to
the
Exchequer
at a later
date

61,200

14

47,200

* All figures for 206 (most recent year) & 2@lL(previous year) unless stated otherwise

Tabk 3: Benefitin-Kind

Benefit-in-
Kind

Description  Further No. Revenue \[o} Revenue
Information Utilising or  Foregone in Utilising/No Foregone in
No. of most recent . of Claims  previous
Claimsin  year for inprevious &SI NJ 6
most recent which year* millions)*
year for information
which is available
information 6 € YA
is available
Cycle to Tax relief on| 20,000** 4.0** 20,000** 4.0**
Work the
Scheme purchase of
a bicyde for
commuting
purposes
TaxSaver Tax relief on| 35,000** 3.5%* 35,000** 3.5%*
Travel commuter
Scheme tickets
Professional| Tax relief on| 150,000** | 3.75** 150,000** | 3.75**
subscription | the
s relief payment of
certain
professional
subscription
S.
Small Tax relief 70,000** 5.0** Not Not
Benefits where applicable | appicable
Exemption | employer (Only (Only
provides an introduced | introduced
employee/d ona ona
irector with statutory statutory
one annual basis from | basis from
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benefit, he
value not
exceeding
€500

Budget Day
2015)

Budget Day
2015)

* All figures for 206 (most recent year) & 2@®l(previous year) unless stated otherwise

** Estimates as separate returns are not required under these headings.

Table 4: Corporation Tax

Corporation
Tax

Description

Research &
Developme
nt (R&D)
Tax Credit

Further
Information

Provides a
tax credit

for
expenditure
on certain
R&D
activities
(Sections
766, 766A &
766B of the
Taxes
Consolidatio
n Act)

No. Utilising
or No. of
Claims in
most recent

year for
which
information
is available

1,535

Revenue
Foregone in
most recent
year for
which
information
is available
0e YAt

707.9**

No.
Utilising/No
. of Claims
in previous
year*

1,570

Revenue
Foregone in
previous
8SIN o
millions)*

5533

Corporation
Tax Relief
for start-up
Relief
companies

Provides
relief from
corporation
tax for
start-up
companies
for the first
3 years of
trading up
to €40
per annum
(Section
468C of the
Taxes
Consolidatio
n Act)

1,001+

6.3*

977

4.7

Film Relief

Note- this
has
previously
been listed
under
“Perso
Tax Cr

1,102+

69.7**

4,140

1186
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* All figures for 205 (most recent year) & 204(previous year)

** Estimated

Table 5: Excise Duty

Description  Further No. Utilising Revenue \[o} Revenue
Information or No. of Foregone in Utilising/No Foregone in
Claims in most recent . of Claims previous
most recent year for inprevious &SI NJ 0
year for which millions)*
which information
information is available
isavailable 0€e YAt
Alcohol Repayment | Section 78A| 71 4.1 73 3.9
Produd Tax | of excise of the
(APT) duty Finance Act
2003
Vehicle Relief of Section N/A 22.9 N/A 17.3
Registration | VRT for 134(7) of
Tax (VRT) | leased cars | the Finance
Act 1992
Remissions/| Disabled 6,490 30.5 5,263 24.9
repayments | Drivers ad
of VRT Disabled
Passengers
Scheme
Exemptions | Section 134 | 3,253 10.2 2,893 8.6
from VRT of the
Finance Act
1992
VRT Export | Section 1,187 7.3 1,550 9.6
Repayment | 135D of the
Scheme Finance Act
1992
Relief from | VRT relief | 5,004 9.1 2,666 5.8
VRT for hybiid,
plugin
hybrid, and
electric cars
(extended
in Budget
2014)
Mineral Oil | Repayment | Disabled Abolished Abolished
Tax (MOT) | of excise Drivers and as of as of
duty Disabled 31/12/14; 31/12/14;
Passengers replaced replaced
Scheme with fuel with fuel
(Abolished grant from | grant from
as of 1/1/15 1/1/15
31/12/14;
replaced
with fuel
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grant from
1/1/15)

Diesel
Rebate
Scheme

Partial
repayment
of excise
duty to
qualifying
road
transport
operators
(Section 51
of the
Finance Act
2013)

548

13

3,226

131

* All figures for 206 (most recent year) & 2@L(previous year) unless stated otherwise

Table 6: Value Added Tax (VAT)

VAT Refund
Orders

Description

Disabled
Drivers &
Passengers
Scheme.
Repayment
of VAT to
disabled
drivers and
disabled
passengers
and/or
organisation
s on the
purchase of
specially
constructed
or adapted
vehicles,
which are
used for the
transport of
persons
with
disabilities.

Further
Information

Disabled
Drivers and
Disabled
Passengers
(Tax
Concessiong
)
Regulations,
1994 (S.1.
353 of
1994)

No. Utilising
or No. of
Claims in
most recent

year for
which
information
is availdble

6,490

Revenue
Foregone in
most recent
year for
which
information
is available
0e YAt

26.1

\[o}
Utilising/No
. of Claims
in previous
year*

5,266

Revenue
Foregone in
previous
8SI N o
millions)*

20.1
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Disabled Value 5,068 4.2 4,969 4
Equipment | Added Tax
—arefund | (Refund of
of VAT is Tax) (No.15)
available on| Order 1981
certain aids | (S.l. 428 of
and 1981)
appliances

purchased

by disabled

persons.

Touring Value 219 10 142 6.3
Coaches Added Tax
VAT (Refund of
repayment | Tax)

may be (Touring
claimed by | Coaches)
persons Order 2012
engaged in | (S.l. 266 of
the carriage | 2012)

for tourists

of reward

by road, on

the

purchase,

lease/hire

of touring

coaches

Farm Value 23,090 55.7 20,949 54.4
constructio | Added Tax
n. Arefund | (Refund of
of VAT is Tax) (No.25)
available to | Order, 1993
flat-rate (SI Na266
farmers on | of 1993)

the

constructio

n of farm

buildings,

fencing,

drainage,

reclamation

of farm

land, and on

micro-

generation

equipment

* All figures for 206 (most recent year) & 2@lL(previous year) unless stated otherwise
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Table 7: Personal Tax Credits

Personal
Tax Creds

Description  Further No. Utilising Revenue \[o} Revenue
Information or No. of Foregone in Utilising/No Foregone in

Claims in most recent . of Claims @ previous
most recent year for inprevious &SI NJ 0
year for which millions)*
which information
information is available
isavailable 0e YAt

Age Tax 170,000 63.1 158,800 58.7

Credit

Blind General & 1,580 23 1,560 2.2

P e r s o n| Guide Dog

Credit Allowance

Dependent 18,900 2.0 18,400 19

Relative Tax

Credit

Home 80,900 60.9 80,900 60.9

Carer’

Credit

Incapacitate 22,800 66.7 20,300 59.0

d Child Tax

Credit

Single New, in 66,800 89.9 71,100 94.0

Person effect from

Child Carer | 1 January

Credit 2014

Approved 26,700 44.7 25,684 50.8

Profit

Sharing

Schemes

Approved 29,300 23.8 29,100 225

Training

Courses/Thi

rd Level

Fees

Employmen 1,530 22.2 1,402 18.8

tand

Investmert

Scheme
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Donation of
Heritage
Items

1.8

0.13

Donation of
Heritage
Property to
Irish
Heritage
Trust/OPW

2008 figures
—last year
in which
expenditure
recorded
prior to
2015

0.9

Donations
to Approved
Bodies

148,300

38.1

N/A

N/A

Donations
to Approved
Sporting
Bodies

1,170

04

1,170

0.5

Employee
Share
Ownership
Trusts

11,800

1.7

11,831

17

Employing a
Carer

N/A

N/A

1,910

8.1

Exempt
Income—
Child
minding
Exemption

680

14

660

13

Exempt
Income—
Renta-
Room

6,460

6.9

4,780

7.6

Exempt
Income
Arti st
Exemption

2,840

10.8

2,640

5.8

Exempt
Income—
FosterCare
Payments

4,440

30.8

4,210

31.8

Home
Renovation
Incentive

Introduced
in 2013

N/A

N/A

N/A

N/A

Health
Expenses

General &
Nursing
Home

438,300

147.4

421,800

145.9

Medical
Insurance
Relief

Risk
equalisation
credits are
not given
through the

1,111,300

3522

1,111,300

354.9
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tax system

effective
from 1
January
2013
Special 2015 figures | 586 9.5 302 5.9
Assignee —latest year
Relief for which
Programme | full data
(SARP) available
Save as You 1,330 35 1,910 3.5
Earn
Scheme
(savings
related
share
options)
Seaf ar N/A N/A 160 0.3
Allowance
StartUp Formerly N/A N/A 59 1.8
Refunds for | Seed Capita
Entreprere | Scheme
urs
Significant 150 2.2 150 2.8
Buildings
and
Gardens
Relief
Sports 38 05 38 0.3
person
Relief
Start Your | From Oct. 3,910 15.2 1,823 5.2
Own 2013
Business
Woodlands | Section 140 | N/A N/A N/A N/A
Profits &
Distribution
S
Woodlands | Section 232 | 8,268 29.7 8,234 30
Exemption | 2013 figures| N/A N/A N/A N/A
of Income | —last year
of Charities, | for which
Colleges, full data
Hospitals, available
Schools
Friendly
Societies
etc.
General Section 666 | 10,690 6.1 9,100 5.2
Stock Relief
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Stock Relief
for Young
Trained
Farmer

Section
667B

460

14

280

11

Stock Relief
for
Registered
Farm
Partnership
s

Section
667C

60

0.003

60

03

Living City
Initiative

Commence
din 2015

12**

0.1**

N/A

N/A

Deduction
for
Maintenanc
e Payments

Dispositions
including
maintenanc
e payments
to
separated
spouses

6,710

172

6,690

17.3

Flat Rate
Expenses

550,200

81.5

536,500

76.9

Foreign
Earnings
Deduction

N/A

N/A

144

1.1

Gifts to the
Minister

N/A

N/A

N/A

N/A

100%
Mortgage
Interest
Relief for
Landlords of
Social
Housing
Tenants

Commence
din 2016

Rental
Deductions
—leasing of
farm land

N/A

N/A

5,130

9.2

Ceased/Pha
sing Out
Items

Urban
Renewal

1,653**

28.8**

2,060

37

Town
Renewal

523**

8.0**

623

14

Seaside
Resorts

132**

1.3%*

174

15

Rural
Renewal

1,477

13.3**

1,866

16

Multi-storey
Car Parks

30**

0.5**
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Living Over
The Shop

35**

0.3**

40

0.3

Enterprise
Areas

35**

0.3**

50

0.9

Park & Ride

13+

0.4**

15

Holiday
Cottages

278*

3.3**

452

Hotels

147

12.7**

504

16

Nursing
Homes

130**

3.4**

248

Housng for
the
Elderly/Infir
m

18**

0.2**

37

0.5

Hostels

4**

0.0**

N/A

0.1

Guest
Houses

4**

0.1**

N/A

0.1

Convalesce
nt Homes

3**

0.2**

N/A

N/A

Qualifying
Private
Hospitals

159**

4.3**

245

Qualifying
Sports
Injury
Clinics

20

0.4

Buildings
Used for
Certain
Childcare
Purposes

67

172

Qualifying

Hospitals

0.0

N/A

N/A

Quialifying
Mental
Health
Centres

0.0

N/A

N/A

Student
Accommod
ation

341

114

414

11

Caravan
Camps

0.1

N/A

0.1

Mid-
Shannon
Corridor
Tourism

0.0

N/A

0.2
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Infrastructu
re
Top slicing | Abolished | - - - -
Relief from

1/1/2014
SARP Ended 2011| - - - -
Predecessor with 5yr

Grandfather

ing
Revenue N/A N/A 1,570 1.2
Job Assist
Rent Relief N/A N/A 143,900 29.5
“ Ot h e r| Acquisition | N/A N/A 1,100 3.0
Relief on of interest
Intereston | ina
Loans company or

partnership
Mortgage N/A N/A 473,890 266.4
Interest
Relief
Employee Abolished N/A N/A N/A N/A
Share for shares
Purchase subscribed
Scheme for on or

after 8

December

2010

* All figures for 205 (most recent year) & 204 (previous year) unless stated otherwise

** Provisional figures



