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01. Introduction 

The Minister of Finance and Economic Development, Honourable Professor Mtuli 
th

Ncube presented his 2022 Midterm Fiscal Budget on the 28  of July under the 
theme “Reinforcing Sustainable Economic Recovery and Resilience”. The budget 
contains a raft of measures that seek to address the national economic development 
which will lead to sustainable economic recovery and growth. Among the key 
features of his budget speech is the revision of domestic growth rate from 5.5% to 
4.6% for 2022, the continuation of multi-currency system until the end of NDS1 
phase in 2025, allowing retail pricing to use interbank rate with maximum 
variance of 10%., foreign currency tax obligations to be settled at interbank rate, 
review of capital markets to curb speculative, among other measures.  

It also proposes several changes to tax laws including the Income Tax Act, the Value 
Added Tax Act, the Capital Gains Tax Act, Customs and Excise Duty Act etc. 

The key highlights as follows

· Additional provisions on payment of income tax in foreign currency
· New earning stripping on management fee arrangement 
· Review of Tax Incentives to maximize collection.
· New Capital Gains Withholding Tax Regime.
· Temporary closure of business operations that owe ZIMRA.
· Increase the withholding tax to 30 percent of the value of imported commercial goods
· Platinum royalty rate increased to 5%
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Marvellous Tapera
Chief Executive officer

A draft Finance Bill has been circulated in support of the new proposals but has fewer measures compared to what 
is contained in the Budget Statement. The Finance Bill has does not show the effective dates for a majority of the 
proposals however, a more detailed Finance Bill with effective dates is expected to be issued soon for a 
presentation to the house of assembly. 

This bulletin summarised the contents of the Finance Bill, Budget speech and Budget statement and further 
provides an insight on the decision impact of the proposals on your business or practice. We however, expect some of 
these proposals to be revised, dropped or new ones being introduced when the Finance Bill is eventually passed into 
law. Meanwhile Matrix Tax School has scheduled a post midterm seminar on Friday the 5th of August 2022 where our 
experts will further unpack the proposals 

Enjoy the insights and feel free to reach out in case you need any additional information.



01.1  2022 Midterm Fiscal Policy Budget Seminar and July 2022 MTU 
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2022 MIDTERM FISCAL POLICY 
BUDGET SEMINAR & JULY MTU

05 AUGUST 2022 RAINBOW TOWERS HOTEL

8AM - 12PM

INVESTMENT PER DELEGATE

MTU MEMBERS - $80

NON-MTU MEMBERS - $100

Marvellous Tapera
Chief Executive Officer  

Matrix Tax School

Simba Hamudi
Head of Tax School & 

Transfer Pricing Manager
Matrix Tax School

Topics for Discussion

Payment of Income Taxes in Foreign Currency
Widening of the IMTT Regime
Gold Coins
The Hiking of Importation Taxes 
New Royalty Regime
PAYE and its administrative matters
A Ban on Management Fee Arrangement
New VAT Threshold 

1.  Mid term Fiscal Policy Review 

2. July Monthly Tax Update

Speakers

Alfa              vmadamu@taxmatrix.co.zw |  +263 778 363 600
Rose             rmotsi@taxmatrix.co.zw | +263 775 911 538

For registrations or enquiries, please contact: 
REGISTER NOW

David Masaya
Managing Director

Trendset Tax & Advisory
(Pvt) Ltd 

Tafadzwa Mhonde
Tax & Legal Manager 

Tax Matrix 



02. Corporate Income Tax Proposals  

The income tax measures as contained in the Finance Bill and/or the Budget Statement and our in-depth analysis of 
the same are as set out below:  

Payment of certain taxes in foreign currency
The Finance Bill has amended the rules on payment of 
income tax in foreign currency to require a clear
separation in any return of income rendered by a 
taxpayer in terms of section 37 or 37A of the Taxes Act 
what part of the income was received in a foreign 
currency and what part in Zimbabwean dollars in the year 
of assessment, or render a separate return of income 
received by him or her in the year of assessment in 
foreign currency. It further empowers the Commissioner 
to require separate return in foreign currency where 
he/she is not happy with income split as aforesaid. In 
short, the new provision provides for the basis of 
splitting of tax liability using income when trading has 
taken place partly in foreign currency. The proposal is a 
confirmation of the basis that has been advocated by the 
ZIMRA through public notices, except that public notice 
are not law. Meanwhile, the Finance Bill has 1st of 
January 2023 as the effective date of application of the 
measure, whereas this is indicated as 1 October 2022 in 
the budget statement. We expect this to be clarified when 
the Finance Bill is eventually turned into law. In our 
view the provision should have been referenced to year 
of assessment (e.g., for the year of assessment ending 31 
December 2022) since income tax liability is computed 
by reference to a year of assessment.  

Interest exemption of an elderly person 
Exemption of deposit income accruing to an elderly 
person (55 years or more) has been reviewed upwards to 
ZWL240 000. In the event that the interest accruing to an 
elderly person is paid out in both USD and local currency 
it shall be taxed as if all was denominated in foreign 
currency with the ZWL denominated interest converted 
to USD and aggregated to the USD interest and then tax 
is paid in proportion to the currencies received or 
accrued. We are however yet to see how the aggregation 
of income will be operationalised in case the elderly 
person accrues or receives interest from deposits held 
with different banks.  
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Withholding tax on importations 
The presumptive tax on Informal cross-border trader has 
been amended to 30 % of the value for duty purposes 
(VDP) of the commercial goods being imported by the 
traders concerned. The government is making sure, 
companies that are not in possession of tax clearance 
certificate are penalised the same, both on local 
transactions and importation of goods.  The Finance Bill 
has stated that the measure takes effect from 1 January 
2023, whereas the budget statement has 1 August 2022 
being the effective date.   

Intermediated Money Transfer Tax
The Finance Bill proposes the following matters 
with regard to IMTT 

To amend the definition of financial institution to 
incorporate money transfer agent services. 

·

· Revise downwards the transfer value exempt 
from IMTT from USD10 to USD5 for USD 
transactions.
Exempt from IMTT to inbound foreign currency 
remittances.

·

Review the tax-exempt transactions from 
ZW$1,000 to ZW$2,500 

·

· Review the maximum tax payable per transaction 
f r o m  t h e  c u r r e n t  Z W L $ 1 , 3 2 0 , 0 0 0  t o 
ZWL$3,300,000 on transactions with values 
exceeding ZWL$165 million. 

· In the case of foreign currency denominated 
transfers, the maximum tax payable per 
transaction is revised upwards from US$10,000 
to US$20,000 on transactions with values 
exceeding US$500,000.

The Finance Bill has no effective date of 
application of the provisions, whereas the Budget 
statement provides that the measures take effect 
from 1 August 2022.  

It is contemplated that the revision of transfer value 
exempt from IMTT downward to US$5 is meant to 
bring into the tax net, small USD transactions that 
account for large volumes of revenue such as 
internet services. The extension of the definition of 
financial institution is predicated at placing 
responsibili ty on money transfer service 
agencies/companies to account for IMTT on 
transactions mediated locally. 

Resident shareholders' tax on excessive management 
fees 
The Finance Bill is proposing an amendment on 
Resident shareholder’s tax to deem as dividends 
excessive administration, management expenditure 
or fees (commonly known as “management fees”) 
payable by a local company to its local affiliate. 
The excessive management fee is the portion of 
management fees in excess of 1% of the paying 
entity’s total deductible expenditure. Currently only 
excessive management fees payable to a 
non-resident affiliate is deemed a dividend. The 
amendment implies that 15% shareholders tax also 
applies to excess management fees paid to a 
resident affiliate (s).  
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The measure seeks to curb earning stripping by 
companies through management fee arrangement. In 
essence the arrangement will be penalized heavily 
namely the 15% withholding tax deducted by the payer, 
the disallowance in the hands of the payer and corporate 
tax rate of 24.72% in the hands of resident recipient. 

Qualification as an SEZ operator 

The minister has through the budget statement stated 
that taxpayers that are entitled to benefits of 
operating in special economic zones (SEZs) are 
those that have an investment license. To be granted 
an investment license and qualify for tax reliefs, the 
taxpayer should export all their goods and services 
under the “qualifying degree of export orientation” 
criterion. He further states that the ZIMRA, should 
collaborate with the Zimbabwe Investment 
Development Agency (ZIDA) in screening of 
corporates who should benefit from the tax 
concessions. This measure is a confirmation of the 
existing laws and a call for the ZIMRA to take action 
on those unjustifiable benefiting under the 
arrangement.

There is no effective date of application of the measure 
in both the Finance Bill and the Budget Statement.

Exemption: POSB.
The Finance Bill proposed a change of the name of Post 
Office Saving Bank to People's Own Saving Bank. This 
is a house-keeping issue as the exemption applicable 
will continue to apply.



03. Employment tax proposals  

We set out below the proposed employment tax measures as contained in the Finance Bill and/or the Budget 
Statement and our in-depth analysis of the same:  

New PAYE tables  
The PAYE tax-free threshold is revised to ZWL$50,000 
per month from ZWL$25,000 and top rate of 40% will 
apply on amounts exceeding ZWL$1 000 000 per month 
from ZWL 500 000.  The US$ tax tables remain 
unchanged. Meanwhile, the change in ZWL$ tax tables 
triggers two fiscal years of assessment in the year 2022 
for those earning purely in ZWL$. Employers in such 
category will need to submit ITF 16 for the first 7 months.   
When the new rates are expressed in US$ terms based on 
the interbank rate, employees who earn 100% in ZWL$ 
will pay less tax compared to those paid 100% in foreign 
currency (See Table 1 of the PAYE Table in Appendix for 
more details). However, this may not be the correct 
position if one is to peg using the parallel market foreign 
exchange rate. With time also it is expected the ZWL will 
depreciation and yet the tax tables in ZWL will remain 
unchanged until the end of the year. Furthermore, when 
the old rates are compared with new rates, the tax-free 
threshold in US$ terms has dropped to US$113 from 
US$230 and the top rate of 40% starts at US$2,253 
compared to US$4,601 which was the case in January 
2022 (see Table 2 of the PAYE tables in Appendix for 
more details). This points to the effect that tax burden on 
those earning in 
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ZWL has been increasing since January 2022 and 
the situation will get worse as the ZWL further 
depreciates. The minister should have announced 
more friendly tax tables. Meanwhile, employers 
should consider foreign currency or a blended based 
remuneration, depending on affordability since the 
USD tax tables offers stability and less tax burden 
on employees. 

The ZWL new rates apply for the period 1 August 
to 31 December 2022 

Definition of Assessment
The definition of the term “assessment” has been 
extended to include other taxes such as Pay as You 
Earn collected under the Income Tax Act, with 
effect from 1 January 2023. The minister has 
clarified on the administration of PAYE and 
revenue collection.

Bonus Tax Free Threshold 
The Finance Bill is proposing an upward review of 
the bonus free threshold in the local currency from 
ZWL$100,000 to ZWL$500,000, with effect from 
1 November 2022. The foreign currency threshold 
remains the same at US$700. The measure is also 
in the budget speech.  



04. Indirect Taxes proposals  

The indirect taxes (Value Added Tax and Customs and Excise Duty) measures as contained in the Finance Bill and/or 
the Budget Statement and our in-depth analysis thereto are as follows:  

Deferment of Value Added Tax
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The value of qualifying imported capital equipment has 
been pegged at a minimum of US$500,000, with effect 
from 1 September 2022.This will dilute the incentive as 
only a few players will be able to meet the threshold.

Value Added Tax Registration Threshold
VAT registration threshold is reduced from USD60,000 
to USD40 000 in a period of 12 months with effect from 
1 September 2022. The ZWL$ equivalent to be 
determined using the interbank rate. This may turn out to 
be the equivalent of US$20,000 converted using the 
current parallel market rate. The proposal may result in 
number of taxpayers registering for VAT and hence 
increase in tax base because VAT fiscalisation 
programme places taxpayers under surveillance thereby 
offering them little opportunity for falsifying sales 
records. The ZIMRA however needs to improve on 
VAT registration process.  

Export Tax on Un-Beneficiated Platinum
It is proposed to suspend export tax on exports of matte. 
The Minister proposed to align this policy decision to 
the Value Added Tax Act, with effect from 1 January 
2022. 

Definition of Electronic Services and Electronic Service 
Operator.
It is proposed to include the definition of Electronic 
Service provider and operator for ease of administration 
in support of the legislation that provides for taxation of 
electronic services.

Claiming of Input Tax
It is proposed to repeal the legislation that gives the 
Commissioner discretion to allow claiming of tax 
invoices after expiry of twelve months. The measure is 
with effect from 1 August 2022. The provision that is 
being repealed was enacted through Finance Act 1 of 
2019 with effect from 20 February 2019

Payment of VAT in Foreign Currency 

It is proposed to amend the definition of legal tender for 
Value Added Tax purposes to include electronic currency 
in line with the provisions of the Reserve Bank Act. The 
measure is with effect from 1 February 2019. 

Returning Residents
With effect from 1 January, 2022 returning residents are 
required to pay Value Added Tax on motor vehicles 
imported.

Input Tax offset 
The minister proposes that registered operators may opt 
to pay duty in foreign currency to facilitate offsetting of 
output and input tax in the same currency.

Exemption of Clay Bricks from VAT
It proposed to exempt clay bricks and regularising 
the zero rating of the same for the period before 1 
August 2022. The exemption will increase cost of 
construction to the ordinary citizens as the brick 
manufacturer are expected to pass on the unclaimed 
input VAT to the consumers which has the opposite 
effects to the minister’s intensions.

Tighten on cigarettes smuggling

The Minister is proposing to include contraband 
cigarettes to the definition of goods liable for 
seizure. Contraband cigarettes are to be dealt with 
as an article whose possession is intrinsically 
unlawful means harmful, liquids, dangerous drugs, 
child pornography, weapons of war etc. contraband 
are now included among the foregoing articles. The 
objective is to tighten the screws on smuggling of 
cigarettes. The search and seizure procedure for 
articles intrinsically unlawful is lot more stringent 
and plugs leakages within the system. 

Rebate of Duty on Equipment for Scientific 
Research
It is proposed to introduce a Rebate of Duty on 
equipment for use in scientific research imported 
by institutions approved by Ministries responsible 
for Health, Mining, Agriculture and Higher and 
Tertiary Education. This will promote innovation 
and research in the country however the need for 
approval will likely to discourage this incentive. 
The measure is contained in the budget speech. 
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05. Other proposals  

Other tax measures as contained in the Finance Bill and/or the Budget Statement and our analysis thereto are as 
follows:  

Rates of Capital Gain Withholding tax
Section 39 of the Finance Act is amended by adjusting the 
rate of withholding tax for listed securities from 1% to 
1.5% of the price at which the security was sold if such 
security was held for 270 days on the date of its sale. In 
the event that the security was held for less than 270 days 
on the day of its sale the withholding tax rate of 40% 
applies. The same rules apply on unlisted marketable 
securities. This appears to give effect to SI 96 of 2022 and 
at the same time extending the same rates to the unlisted 
mar table securities. The intention is to prohibit the 
acquisition of shares and other marketable securities for 
speculative purposes. (See Appendix for further details).

Capital Gain Tax Act 
It is proposed to amend section 30A of the Capital Gain 
Tax Act to deem non-transfer of ownership of the 
specified asset until CGT clearance certificate is issued 
by ZIMRA. Furthermore, no court of law shall take 
judicial notice of any such purported acquisition of a 
specified asset on which such tax is payable until the 
CGT certificate has been issued by the ZIMRA. 
Therefore, registration of transfer and ownership is 
suspending pending CGT clearance certificate. This may 
result in collection of CGT on all transactions involving 
unlisted marketable securities that previously flew by the 
radar without being adequately taxed. Meanwhile, 
housekeeping issues observed is the continued reference 
to the Companies Act chapter 24:03 which was repealed 
and substituted by the Companies and other Businesses 
Entities Act chapter 24:31. 

Exchange Control
The usage of foreign currency in transaction has been 
permitted for the period from 1 January 2021 to 
December 2025. The minister has clarified the extent 
which Zimbabwe shall maintain the multi-currency 
system.  

Power of the RBZ to issue civil penalty order  

The exchange controls are meant to stabilize the 
exchange rate that has been spilling out of 
proportion. The civil penalty has set a higher rate to 
deter illicit trading using exchange rate in excess of 
the official rate of exchange however the impact of 
this measures will only be seen in due course. 
Where there is any civil infringement or any 
suspected dealing the exchange control authority 
has been given the powers to freeze such accounts

Review of Tax Incentives

The Minister proposed mandatory sharing of data 
on non-residents with work permits between 
ZIMRA and Department of Immigration. This will 
help to enforce immigration laws and enhance 
revenue collection. 

Any person who borrows foreign currency or receives 
credit from a financial institution must repay the loan 
back in the foreign currency. In the event that a person 
defaults on the repayment he/she faces a civil 
infringement penalty including a fixed penalty of the 
equivalent to the value of foreign currency at stake, 5% 
of outstanding amount accumulating over a period of 90 
days from the date of receiving the penalty order. If any 
person is found selling goods or services at a rate above 
10% of the current interbank rate published by the RBZ 
shall be guilty of civil infringement a fixed penalty of 
25million ZWL dollar or equivalent to the value of the 
foreign currency. 

The Minister has proposed to withdraw tax 
incentives in cases where the taxpayers are not 
returning the favour to the government, in the form 
of being productive, selling at official rates and 
responsible in pricing of products. Taxpayers 
should make sure they comply with government 
regulations in order to continuously benefit from 
the existing tax incentives.

Cessation of Business for Purposes of Debt 
Management.
As a way of recovering outstanding debts 
temporary closure of operations to businesses that 
owe ZIMRA will be effected. This process will 
only be initiated after issuance of the required 
statutory notices by ZIMRA. This is meant to 
curb tax evasion by taxpayers who close 
companies or bank accounts to avoid ZIMRA 
garnish orders 

Proliferation of Unauthorised Agents at the Border 
Post

The minister is proposing ZIMRA to be the 
controller of borders posts affairs. The Minister also 
proposes concurrence inspection of cargo were 
necessary. This will smooth and standardise border 
processes and reduce delays.

Sharing of Information between Government 
Departments

Adjustments of Monetary Amounts in Tax Statutes
The minister proposed review of monetary values 
in various tax statutes that were last reviewed in 
December 2021 which are no longer reflecting the 
current macroeconomic environment. The 
Minister’s decision is to make sure that the 
government collects enough revenue.
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Non-Payment of Tax Mines and Minerals: Royalty rates 

Board of ZIMRA

Non-remittance of tax will be a criminal offence and there 
will be penalties thereof in the same way as non-payment. 
This in our view is in reference to VAT withholding tax 
whose duty to deduct and remit to ZIMRA lies with the 
appointed agent. Whereas VAT Act covers penalties and 
interest for late remittance of the normal VAT and VAT on 
imported services, it does not contain penalty and interest 
provisions for persons who collect VAT withholding tax 
and not remit it on time to the ZIMRA. This will improve 
compliance on payment of taxes. 

Export Tax on Un-Beneficiated Platinum
The government suspends export tax on exports of matte. 
The Minister proposed to align this policy decision to the 
Value Added Tax Act, with effect from 1 January 2022. 
The decision of the Minister will result in reduction in 
revenue collection whilst promoting export of 
un-beneficiated goods.

Mining Royalties
It is proposed that royalties should be paid in both local 
and foreign currency in the ratio of 50:50 with effect 
from 1 February 2022 and supporting legislation to be 
enacted. This is likely to improve foreign currency 
retention for miners

The Finance Bill is proposing an upward 
adjustment to the mining royalty rate for platinum 
to 5% from the current 2.5%. Royalty on lithium 
also fixed at 5%.  The increase in royalty rate is in 
line with domestic resource mobilisation. Mining 
entities will still be allowed to deduct mining 
royalties as an expense in income tax which may 
mitigate the tax impact of the increase. The 
Finance Bill has not fixed the effective date. The 
measure is also contained in the budget statement 
which has fixed effect as 1 January 2023.

The minister proposes to increase the number of 
ZIMRA board members from 10 to 12. The 
decision is to harness more ideas on tax 
administration given the current challenges faced 
by the authority.
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06 Appendices   

06.1 PAY AS You Earn Tables   
 

1. Monthly Tax Tables August to December 2022 
 

New ZWL$ Tables *Converted to USD 

 
  Actual USD Tables 

Tax band Tax band Cum Tax   Tax band Cum Tax Rate 

- 50,000.00 - 112.64 - 
 

- 100.00 - 0% 

50,000.00 120,000.00 112.64 270.34 31.54 
 

100.00 300.00 40.00 20% 

120,000.00 240,000.00 270.34 540.68 99.13 
 

300.00 1,000.00 215.00 25% 

240,000.00 480,000.00 540.68 1,081.37 261.33 
 

1,000.00 2,000.00 515.00 30% 

480,000.00 1,000,000.00 1,081.37 2,252.85 671.35 
 

2,000.00 3,000.00 865.00 35% 

1,000,000.00 
 

2,252.85 - 
  

3,000.00 
  

40% 
          

*The converted to USD is obtained after converting to ZWL$ by interbank rate of 29 July 2022 of ZWL$443.8823 to 1 USD 

  
2. Comparison of Monthly Tax Tables in January 2022 vs July 2022 

 

Old ZWL$ Tables **Converted to US$  
 

*Converted to US$  

Tax band  Tax band  Cum Tax  
 

Tax band  Rate  Cum 

Tax  

- 25,000.00 - 230.06 - 
 

- 112.64 0% - 

25,000.00 60,000.00 230.06 552.15 46.01 
 

112.64 270.34 20% 31.54 

60,000.00 120,000.00 552.15 1,104.30 138.04 
 

270.34 540.68 25% 67.59 

120,000.00 240,000.00 1,104.30 2,208.60 331.29 
 

540.68 1,081.37 30% 162.21 

240,000.00 500,000.00 2,208.60 4,601.26 773.01 
 

1,081.37 2,252.85 35% 410.02 

500,000.00 
 

4,601.26 - 
  

2,252.85 - 40% 
 

 

**The converted to USD is obtained after converting to ZWL$ by interbank rate of 4 January 2022 of ZWL$108.666 to 1 USD.   

* The converted to USD is obtained after converting to ZWL$ by interbank rate of 29 July 2022 of ZWL$443.8823 to 1 USD 

06.2 Capital Gains Withholding Tax Rates    
 

Date of acquisition of specified asset Applicable rate 

Immovable property   15% of proceeds (not final tax) 

Unlisted marketable securities  5% of proceeds (not final tax) 

Listed marketable securities disposal on or after 1 February 2009 
to 31 December 2021 

 1% of the price at which the security was sold 

Listed marketable securities disposal on or after 1 January 2022 

to 12 May 2022 
 1.5% of price it was sold at for shares held for a minimum period of 6 months.  

 2% of price it was sold at for shares held for less than 6 months 

Listed marketable securities disposal on or after 13 May 2022 (SI 

92 of 2022) 
 1.5% of the price at which a listed marketable security was sold if such 

security was held for at least 270 days on the date of its sale,  

 4% of the price at which the security was sold if such security was held for 

less than 270 days on the date of its sale. 

 NB: Revised from 1.5% and 2% as stated above 

*Listed or unlisted marketable securities (Finance Bill)  1.5% of the price at which a listed marketable security was sold if such 

security was held for at least 270 days on the date of its sale,  

 40% of the price at which the security was sold if such security was held for 

less than 270 days on the date of its sale. 

 

 

*The Finance Bill has not stated the effective date. However, the budget has indicated the effective date of 1 May 2022 for listed marketable securities  

 

 

 

  



07. Contact us

For a detailed discussion of how these issues might affect your business and our other group offerings, please contact:

Marvellous Tapera
Chief Executive Officer
Matrix Group
+263 772349740
mtapera@taxmatrix.co.zw

Tafadzwa Mhonde
Senior Manager Legal & Tax
Tax Matrix
+263 774 454 016
tafadzwa@matrixtaxschool.co.zw

Allen Chikosha
Logistics & Customs Services Manager
Tax Matrix
+263 774 072 552
achikosha@taxmatrix.co.zw

Simbarashe Hamudi
Manager Commercial Tax Training
Matrix Tax School
+263 775 399 536
simbarashe@taxmatrix.co.zw

Alfa Madamu
Manager Education
Matrix Tax School
+263 778 363 600
vmadamu@taxmatrix.co.zw

Gasper Chawapiwa
Senior Consultant Business Services
Tax Matrix
+263 772 279 452
gasper@taxmatrix.co.zw

08. Disclaimer Clauses

The information contained in this bulletin is for general guidance only and is not intended as a substitute for specific
advice in considering the tax effects of particular transactions. Whilst a lot of care has been taken in the compilation 
of the information and opinions contained in this publication, no liability is accepted for the consequences of any
inaccuracies contained in this guide. The information does not constitute a legal advice nor can it be relied on in any
dispute with the tax authorities and shall not constitute any legal or tax opinion in this or any jurisdiction. The 
analysis contained in this bulletin is based on the current legal framework which is subject to change and Tax Matrix 
(Pvt) Ltd or its employees assume no obligation to update or otherwise revise the materials contained in this or any 
of its bulletins. In making their considerations, recipients or people with access to the bulletin are advised to make 
their own independent assessments, and, in this regard, to consult Tax Matrix or their own professional advisors before 
taking any action. The information and opinions contained in this bulletin is valid as at the date of uploading on the 
website, preparation or compilation, any of its contents may be subject to change without notice. The information 
contained and opinions contained in this bulletin are for the purpose of general information (“the purpose”) and for 
no other purpose. The company disclaims any responsibility for the use of the information contained herein for a 
different purpose or context. The information contained and opinions contained herein must not be copied, published, 
reproduced or distributed in whole or in part to others at any time by the recipients. Tax Matrix (Pvt) Ltd retains all 
intellectual copyright information contained and opinions contained in this bulletin. Recipients should seek the written 
permission of the company before distributing copies of information and opinions contained in the bulletin to third 
parties.
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