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AICPA Asks IRS To Prioritize Inflation Reduction Act Guidance
The American Institute of CPAs (AICPA) sent a letter to the IRS, asking the agency to prioritize issuing 
guidance on provisions in the Inflation Reduction Act in the agency’s priority guidance plan. AICPA 
named guidance under the corporate alternative minimum tax (CAMT) and the stock buyback tax as 
the top two priorities. The industry group specifically looks for guidance on key definitions related to 
the application of the CAMT, including a clarification of the term “applicable corporation” under Section 
59(k).

IRS Clarifies Treatment of Foreign Partners in Partnership Sales Gains
The IRS said that a foreign partner in a partnership must treat the partnership sales gain as effectively 
connected income under certain circumstances. In a real estate company, either the partnership’s 
stake in the company or the foreign partner’s effective stake in the company can be high enough 
to require that a gain on the partnership’s disposition of the stake must be treated as effectively 
connected income.

IRS Can Seek Bank Records Without Notice
The U.S. Supreme Court ruled in favor of the IRS’s power to demand bank account holders’ records 
without giving notice. The ruling endorsed a broad reading of the IRS’s power, which exempts the 
agency from giving notice when a summons is issued to help collect a tax assessment against a 
taxpayer. The ruling resolves a long-standing circuit court split on the issue.

www.stradley.com | Pennsylvania | Washington, DC | New York | New Jersey | Illinois | Delaware

This communication is provided as a general informational service to clients and friends of Stradley Ronon Stevens & Young, LLP. It 
should not be construed as, and does not constitute, legal advice on any specific matter, nor does this message create an attorney-client 
relationship. The enclosed materials may have been abridged from other sources. They are provided for educational and informational 
purposes for the use of clients and others who may be interested in the subject matter. This material may be considered attorney 
advertising in some states. Please note that the prior results discussed in the material do not guarantee similar outcomes. 

 Christopher C. Scarpa
215.564.8106  |  cscarpa@stradley.com

 Jin Park
212.812.4140  |  jpark@stradley.com

https://aboutbtax.com/78M
https://www.irs.gov/pub/lanoa/am-2023-003.pdf
https://aboutblaw.com/75Q
http://www.stradley.com
https://www.meritas.org/about
https://www.stradley.com/professionals/s/scarpa-christopher-c
mailto:cscarpa%40stradley.com?subject=
https://www.stradley.com/professionals/s/scarpa-christopher-c
https://www.stradley.com/professionals/p/park-jin
mailto:jpark%40stradley.com?subject=
https://www.stradley.com/professionals/p/park-jin

