Changes to VAT Invoicing Requirements from 1 October 2007

Who does it affect?

Recent changes to UK VAT regulations introducing new VAT invoicing requirements apply to all UK VAT registered businesses, however, for most this will not require changes to current invoicing procedures. Those most likely to be affected are:

· Businesses involved in intra EC supplies of goods and services i.e. cross border supplies
· Businesses making supplies where the customer accounts for the VAT
· Businesses using the margin scheme for second-hand goods, works of art, antiques and collectors items
· Business involved in making travel related supplies that fall within the scope of the Tour Operators Margin Scheme
What are the changes?
1.
Invoice numbers - currently there is a requirement for a VAT invoice to have an identifying number. The change will require this number to be from a series that is unique and sequential.

2.
Intra EC Supplies - where a business makes either intra EC exempt supplies, intra EC zero-rated supplies or reverse charge supplies it will be required to provide a reference to which type of supply it is making on the invoice.
3.
Second-hand Margin Scheme and Tour Operators Margin Scheme - businesses which use either the Second-hand Margin Scheme or Tour Operators Margin Scheme shall be required to include a reference to the appropriate scheme on their invoice. 
HM Revenue & Customs have stated that they shall only apply penalties for non-compliance with the new requirements in exceptional cases for the first 12 months. 

How can Goldblatt McGuigan help?

We can assist you identify those transactions to which the new requirements apply and determine whether current accounting systems can facilitate the required changes.

If you would like to discuss theses changes and how they impact upon your business, please contact a member of our VAT team below by telephone 028 9031 1113 or by email. 

Lyn Hagan 
(haganl@goldmac.com)

Michael Heinicke 
(heinickem@goldmac.com)

Eddie Broomfield 
(broomfielde@goldmac.com)

