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Executive summary 

 

We are honoured to present our October 2020 Monthly Tax Update (MTU) which is designed to keep 

businesses and individuals informed of the latest tax issues and also bring value to both. Through our MTUs, 

we analyse tax developments to ensure that our valued clients are kept in tune with changes in the tax arena. 
It is our sincere hope that these MTUs will keep our clients updated with information that includes changes 

in tax and other related laws, court decisions, announcements and interpretations that bring relevancy to the 

business environment. 
New IMTT exemptions: SI 261A was passed to extend the exemptions from IMTT. The exemptions include 

transfer made to and from the RBZ under the auction floor system. 

Finance Act gazetted: The Finance Minister presented his mid Term Fiscal Policy Budget on the 16th of July 
2020, and the gazetting of the 2020 Finance Act was delayed. The article cherry picks on some of the passed 

laws and their impact thereof. 

A landmark victory for associations carrying out commercial activities: This is a tax case of FCP vs ZIMRA 

HH 591 20. The case is on the exemption from income tax of associations which are not for profit even in 
cases where they carry out commercial activities. 

Local agents could create tax risk for foreign enterprises: In this article we look at the risks that can be posed 

by local agents working for a foreign entity. There are tax risks that are connected to agents operating as 
permanent establishments of the foreign entities they work for. 

Voluntary disclosure program: This is the voluntary disclosure discussion specifically on payment of taxes 

in foreign currency, the implications and the decision impact. 
VAT recovery on costs incurred by an employee: Employees working from home have incurred some 

expenditures on behalf of businesses. There are VAT implication where the cost is directly incurred by the 

employee and the employer reimburses the employee of that cost in turn. 

Pre-clearance of imported private motor vehicles: This is the Zimra public notice number 72 speaking into 
the requirement for the preclearance of imported private motor vehicles. 

Automation of Motor vehicles CCCs: This is the Zimra public notice number 73 speaking into the automation 

of motor vehicle CCCs. 
 

Matrix Tax School would like to urge you all to take caution in this period of the Covid-19 outbreak and 

remember to follow all the hygiene guidelines recommended by authorities. We kindly ask you to wear your 

mask properly and maintain social distance always!!! 

 

 

                                                                                                                               Marvellous Tapera 

 

                              Chief Executive office 
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New IMTT exemptions 

 

vgbjxz 

 
 
The Minister of Finance and Economic Development enacted SI261A of 2020. The SI was enacted in terms 

of section 3 of Finance Act (Chapter 23:04). The SI is repealing section 15 of the Finance Act 2020 by 

exempting from IMTT transfers of Zimbabwe dollar amounts, United States dollar amounts and any foreign 
currency amounts under the auction floor system. It is also amending IMTT exempt transactions of ZWL 

300/ USD 5. The SI has been backed to take effect from 1 August 2020. 

 

 
 

 

The diagram below illustrates the full structure of transfers that are all now exempted from IMTT:  

 
 

 

 

 
 

This exemption is likely to ease the processing of transactions made in exchanging currencies. This will allow 

for the free flow of currencies on the auction system which may positively affect exchange rates. Exchanges 
are also likely to stabilize, which will enhance the Zimbabwean economic activity. 

 

 
 

 

 

Finance Act 2020 gazetted  
 

 
 

The long awaited Finance Act 2020 has final been gazetted into law and all the 

provisions as per the finance bill have been confirmed. Below is the summary of these provisions and decision 
impact owing to the delayed gazetting and other matters 

 

Legislation 

The Law 

  

Background  

  
 

The law 

Technical analysis 

  

Decision impact  
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Employment tax rates: Tax free threshold raised to ZWL$5,000 p.m and top rate of 40% for amounts 

exceeding ZWL$100,000 per month. United States tax rates have been maintained. Meanwhile, earnings are 

to be converted into United States dollar to apply United States tax tables where any part of earnings are in 

foreign currency. 
Two years of assessment for employment tax:  Two assessment years 1 January 2020 to 31 July 2020 and 1 

August 2020 to 31 December 2020. The implication is that for 2020 two ITF16s (annual employment tax 

returns) will be filed.  
Exemption of frontline health workers: Frontline health workers’ risk allowance, payable to public health 

workers, will be exempt from tax for a period of 12 months commencing April 2020. Clarity regarding 

application of exemption to agreed categories and thresholds required.    
IMTT now deductible to foreign currency transactions: IMTT has been extended to cover payments made 

through Nostro foreign currency accounts. The exemption threshold on small value transfers has been 

reviewed from ZWL$100 to ZWL$300.  Transfer of small values up to USD5 are exempt from the application 

of 2% IMTT. The maximum charge reviewed upwards to ZWL$50,000 on transactions exceeding ZWL$ 
2,500,000. The maximum charge in foreign currency per transaction is USD2000 on amounts exceeding 

USD100000.  

Presumption of foreign currency transactions 
All transactions are deemed to be in United States Dollar, unless there is documentary evidence in the form 

of invoice or other documentation to the satisfactory of the Commissioner that the transaction was made in 

Zimbabwe dollar. Taxpayers should thus maintain records as documentary of currency of trade.  
Non-resident broadcasting and e-services: The Finance Bill, 2020 has stated the dates for payment of 

remittance and submission of 5% e-commerce tax to be 25th March, 25th June, 25th September and 20th of 

December of the relevant year of assessment 

Introduction of VFSE ad various exemptions thereto: Government has formed Victoria Falls Securities 
Exchange. This is a foreign currency denominated investment portfolio established within the Victoria Falls 

Special Economic zone with a view to grow foreign currency investment. Receipts and accruals of the Victoria 

Falls Securities Exchange exempted from income tax. Also exempted is the disposal of shares in VFSE and 
dividend distributed on these shares is subject to 5% shareholder’s tax    

Exemption of infrastructure projects: Any special purpose vehicle (SPV) initially wholly owned by the 

Infrastructure Development Bank of Zimbabwe shall enjoy exemption on its income accruing from a specified 

University Infrastructure project.  
Covid health related donations: Deduction of Covid-19 related health care donations of up to local currency 

equivalent of USD$100 000 and these are limited to amounts paid to the State or to a Fund for purchase of 

medical equipment, the construction, extension or maintenance of a hospital or procurement of drugs, 
including anti-retroviral drugs. The hospital must be operated by the State, a local authority or a religious 

organisation.  

Recording of electronic transactions: VAT Registered Operators are now required to configure Fiscal Devices 
to capture all transactions in the currency of trade and to produce to produce the respective invoice in the 

tendered currency.This matter is discussed in detail below.  

 

. 

The proposals have been gazetted into law with the initial effective unchanged despite the delay in gusseting 
of the Finance Act. The implication is that taxes would still be required to be paid from the effective date. 

Meanwhile the difference between ZSE and the VFSE is not that significant. However, the requirement for 

non-resident companies to reinvest or employ 20% of the capital in Zimbabwe may assist in boosting the 
economy.  

 

 

 
 

Decision Impact 
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A landmark victory for associations carrying out commercial activities  
 

Case name  FCP vs ZIMRA HH 591 20 

Summary Facts   FCP is in the business of operating and managing a football club. 

 The football club is registered with the Zimbabwe Football Association and 

Federation of International Football Association. 

 The association aims to provide recreation.  

 FCP carried out commercial business activities also but does not operate for profit 

as it uses the proceeds from its operations to fund the activities of the football club.  

 It was audited by the ZIMRA which contended it was subject to income tax. 

 FCP disagreed with this and filed an objection which the Zimra rejected. 

 FCP continue to file an appeal. 

Jurisdiction    HIGH Court of Zimbabwe 

Issues   Whether  FCP is entitled to income tax exemption in terms of s 14 of the ITA 

Date  22 July and 22 September 2020 

Decision    Income tax exemption under para 2 (d) and (e ) is regardless of any commercial 

activities taking place, but what matter is how the proceeds therefrom are utilized 

 The proceeds must not be used in paying members’ dividends, other than as salaries 

 
 

The Facts 

 

FCP is a company limited by grantor and registered in terms of section 26 of the Company Act (Chapter 
23:03).  It was issued with the license by Ministry of Justice, legal and Parliamentary Affairs which confirms 

this registration status.  Its objects clause include among others operating and managing a football club which 

is registered with the Zimbabwe Football Association and Federation of International Football Association 
whose main objective is to provide recreation. FCP carried out commercial and business activities among 

them construction, labour broking, management services for residential accommodation etc. It does not 

operate for profit and uses the proceeds from its operations to fund the activities of the football club. The 
ZIMRA audit FCP and contended it was not entitled exemption in terms of para 2 (d) and (e) of the 3rd 

schedule to the ITA. 

   

Issue  Court reasoning and decision  

 

Whether FCP 

is entitled to 

an income tax 

exemption  

 That the fact that FCP is licensed in terms of s 26 of the Companies Act means that 

it meets the attributes of that section 

 That it exists for lawful purpose calculated to be in the interest of public or section 

of the public and the fact that its activities are commercial does not deprive it of its 

income tax exemption status.  

 That what is of importance is the purpose served by the proceeds from the 

commercial activities. 

 That it is common cause or at least beyond material dispute that FCP channels its 

income to the football club. 

 That there is provision in s 26 which seeks revocation of license if company 

operated outside its mandates and this provision has not been invoke implying FCP 
operated within its mandates 

 That FCP is an association to which s 26 applies and operated to fund recreational 

activities  

Court Cases and Appeals 
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 That ZIMRA is incorrect to cite payment of bonus to one employee of FCP as this 

is remuneration for services rendered 

 That its receipts and accruals are not divided amongst members other than by way 

of remuneration for services rendered 

 That FCP enjoys exemption by its mere status that it is a section 26 company 

 That ZIMRA is incorrect to apply on FCP exemption provisions in para 2 (e ) which 

in restrict sense applies to unincorporated associations whereas incorporated 

associations are exempt in terms of  para 2(d) of the ITA 

 That for incorporated association to be exempted its income must not be for the 

private gain of its members 

 That the income must fulfill the association’s mandate which is for the benefit of 

the public or a section of the public 

 That the fact that FCP’s income is from commercial activities  does not deprive it 

of its exemption status (Chancellor, Master of the University of Oxford vs 

Commissioner for Income Revenue (1996) 58 SATC 45; [1996] 3 1 ALL  SA 257) 

 That the ZIMRA is incorrect to state a company does not include an association, 

the reverse is true an association does not include a company   

Decision  That the Zimra’s decision to raise assessments was wrong. 

 That FC Platinum was granted the appeal 

 That the receipts and accruals be exempt from paying income tax, 

 That any tax paid by FCP be refunded and each party bear own costs  

 

Decision Impact  

The case opens floodgates for some companies with links with football clubs and they may wish to structure 
in the same manner in order to enjoy deductibility of donation to football club which would otherwise not be 

tax deductible. The case further puts less weight to the nature of the activity being a commercial activity but 

places emphasis on the beneficiaries of the income and this therefore implies that taxpayers which would 
otherwise be exempt would lose this status if they distribute the income for the benefit of private individuals. 
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Local agents could create tax risk for foreign enterprises   

 
 

 

 

A tax nexus is created in a host nation when a foreign business deploys the services of an agent or operates 

from a fixed place located by the host country. This is internationally referred to as the permanent 
establishment (PE) concept. It can be a place of management, a branch, an office, a factory, a workshop and 

a mine, quarry or other place of extraction of natural resources. The place must be fixed, have some degree 

of permanence and be income producing. Alternately, a PE can be created through the use by the foreign 
business in the host country of a dependent agent.  Where a PE is found, the foreign enterprise will liable to 

income tax in the host country and PAYE if the dependent agent happens to be its employee.   

 
 

 

 

Zimbabwe domesticated permanent establishment rules in 2017. Accordingly, s19A of the Income Tax Act 
finds a PE to exist in Zimbabwe where the business of a foreign enterprise is carried out in Zimbabwe through 

a dependent agent. Such agent must have the authority to conclude contracts on behalf of the foreign enterprise. 

Careful consideration must therefore be taken of employees or personnel rendering services in Zimbabwe on 
behalf of foreign enterprises.  If these have capacity to bind their foreign principals, resulting in income being 

generated, the foreign principal may be liable to income tax in Zimbabwe on such income.  The risk may also 

exist when a foreign enterprises has an employee(s) in Zimbabwe to the extent that employee is authorized to 

act for the employer and is partially entrusted with the employer's business. This therefore requires foreign 
enterprises with key employees or other agents with capacity to conclude contracts, to evaluate their tax status 

in Zimbabwe.  The risk is being exacerbated by the imposition of travel restrictions owing to COVID 19 

pandemic resulting in some employees or personnel having to work remotely.  
 

The revised Article 5 of the OCED MTC also finds a PE in a commissionaire arrangement. A commissionaire 

arrangement is defined in Action 7 of the OECD BEPS project as an arrangement where a person sells products 
in a given State in its own name but on behalf of a foreign enterprise that is the owner of these products. In most 

cases the foreign enterprise will be required to provide goods or services to the customer, as per the contract 

concluded by the agent. The agent does not bear the inventory risk since the goods are delivered by the foreign 

enterprise (the principal) directly to the customer. The role of the agent is limited to the conclusion of contracts 
to be executed by the foreign enterprise. The practice is common in the motor industry. The local dealer secures 

customers for the delivery of the motor vehicle to be executed by the foreign affiliate. Although a 

commissionaire arrangement is concept found under OCED, a close look at s 19B of the Income Tax Act shows 
it is part of our law if it has been facilitated by a dependent agent.   

 

A PE does not exist by mere reason of a foreign enterprise carrying on business in Zimbabwe through a broker, 
general commission agent or any other agent of an independent status, if such agent is acting in the ordinary 

course of his business. Factors that make an agent independent should however be evaluated. If the agent’s 

income comes from single source such it economically depends on that source, the independence may somehow 

be compromised and a PE could be found under those circumstances. Meanwhile, a PE does not exist where a 
site only carries out preparatory activities (i.e. warehousing of inventory, purchasing of goods, or collection of 

information). This is despite the fact that the activities may be conducted regardless of them being carried on 

through a fixed place of business. For instance facilities used for the sole purpose of storage, display and 
maintenance of goods or maintenance of a fixed place will not be considered to be PE. In other words, any of 

the aforesaid facilities with the respective activities shall not constitute a PE so long as the overall activity is 

that of a preparatory or auxiliary character. Furthermore a liaison office established in Zimbabwe merely for 

undertaking promotional work as a prelude to actual commercial activities would not constitute a PE, unless it 
engages in commercial activities.  

Technical Analysis                                         

Technical Analysis 

Background  
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Foreign enterprises should assess their tax risks in Zimbabwe when they engage or have people in Zimbabwe 

working for them.  They should evaluate the activities and authorities of their employees, personnel or agents 
based in Zimbabwe as whether not giving rise to tax risk in Zimbabwe. If the risk does exist they must 

appointment a resident representative (public officer) for the registration and administration of income tax. It is 

most likely that the arrangement will create a VAT risk where the services or goods supplied under the contract 
are taxable supplies whose value exceeds ZWL$8,000,000 in any period of 12 months. The foreign enterprise 

must therefore register for VAT. 

 

Voluntary disclosure programme 

 

 
 

 
The ZIMRA is calling upon taxpayers who skipped paying their taxes in foreign currency after trading in 

foreign currency to come forward and disclose the income and taxes through a voluntary disclosure 

programme. The operation is intensifying as the authority is threatening audit on those not heeding to the 
call.  

 
 

 

 

 
We mentioned repeatedly in our previous articles taxes are payable in foreign currency when trading takes 

place in foreign currency. This is founded in the laws enacted in 2009 which have only been amended slightly 
since then. VAT and income tax are paid in foreign currency when trade takes place in foreign currency. 

Exception applies mostly to cross border withholding taxes which were exempted with effect from 22nd of 

February 2019.   
 

The voluntary disclosure programme has its roots in the laws for payment of taxes in foreign currency and 

noncompliance by some taxpayers with these laws. For instance in terms of the VAT perspective of it, section 
38 (4a) of the VAT Act requires output VAT to be remitted in foreign currency where the underlying taxable 

income is received in foreign currency. There is no variation as to the meaning of the word received between 

or amongst the Statutes. As in the case with income tax, the amounts subject to automatic liquidation are in 

our view not subject to VAT in foreign currency because they have not been received in foreign currency 
despite the invoice having been issued in foreign currency. By operation of law, these amounts are not 

capable of being received in foreign currency. Therefore VAT should be remitted in proportion of the 

currency that has actually been received by the registered operator. The charging of VAT on the automatic 
liquidation of foreign currency by the force of the law is not what is contemplated in s38 (4a) of the VAT 

Act since the taxpayer has not been paid in foreign currency.   

 

 
 

The truth of the matter is that taxpayers paid the equivalent values of the 

foreign currency taxes that they are required to make voluntary disclosure on in Zimbabwe dollar. In essence 
they gave ZIMRA those payments when they had value and for Zimra to refund the Zimbabwe dollar amounts 

and demand the foreign currency is unfair as the former has lost value due to inflation. Furthermore, the 

government used those funds and cannot turn around and say we will charge you penalty if you do not submit 
payments in foreign currency. Also the exchange rate is meant to address parity between two currencies 

hence the government got the money worth of foreign currency when they accepted the Zimbabwe dollar 

currency.  2019 circumstances owing to SI 33 and lately the COVID-19 has caused taxpayers’ monies to lose 

The law   

Decision Impact  

Background  

Decision Impact  



22 

 

 

value, hence taxpayers need a relief rather than burdening them by giving them back the devalued Zimbabwe 

dollar refunds. The Zimra should consider offering tax payers tax amnesty for the voluntary disclosures. 

VAT recovery on costs incurred by an employee   

 
 
 

 

 
COVID-19 has caused many people to work from home in compliance with social distance requirement. As a 

result there is the rapid proliferation of payments by employees to enable them to discharge their duties while 

working from home. Among them exists costs of data, telephone, courier and printing etc. Often employees 
receive a tax invoice in their own capacity and provide it to their employer who will then reimburse the 

employee in return. The question is that can the business deduct input tax on reimbursing the employee for 

business costs incurred when the tax invoice is made in the name of an employee? Generally, for one to claim 

input tax a tax invoice must be issued in its name. 

 
 

 
 

Section Description  

Sn 56 (2) of the VAT 

Act 

“For the purposes of this Act, where any registered operator makes a taxable supply of 

goods or services to an agent who is acting on behalf of another person who is the principal 

for the purposes of that supply, that supply shall be deemed to be made to that principal 

and not to such agent: Provided that such agent may nevertheless request that he be 

provided with a tax invoice and the registered operator may issue a tax invoice or a credit 

note or debit note as if the supply were made to such agent” 

 

 
 

 

The claiming of VAT is predicated on one being a registered operator and the goods or services acquired or 
imported being for consumption, use or supply in the course of making taxable supplies. Input tax is defined 

section 2(1) of the VAT Act as tax charged under section 6 and payable in terms of that section by a supplier 

on the supply of goods or services made by that supplier to the registered operator. As stated above the 
requirements that matters in input tax claim is that one should be a registered operator and that goods or 

services must be used in production of taxable supplies. As with costs incurred by an employee and reimbursed 

by employer the issue is whether the goods are supplied by a supplier to the business or by an employee to the 

business. In practice, an employer –employee relationship does not trigger VAT because the provision of 
employee services does not constitute a trade. On the other hand if the reimbursed costs are found supplied by 

the supplier to the business, even if paid for by the employee, then the VAT incurred on the reimbursed costs 

will be deductible as input tax by the business. Section 56 (2) of the VAT Act allows principals to claim input 
tax on costs incurred on their behalf by agents. It reads “ (2) For the purposes of this Act, where any registered 

operator makes a taxable supply of goods or services to an agent who is acting on behalf of another person 

who is the principal for the purposes of that supply, that supply shall be deemed to be made to that principal 
and not to such agent: Provided that such agent may nevertheless request that he be provided with a tax invoice 

and the registered operator may issue a tax invoice or a credit note or debit note as if the supply were made 

to such agent” The overarching implication is that an employer is entitled to claim input tax on costs paid by 

an employee which is reimbursed to the employee as long as the costs is incurred in the production of 
employer’s taxable supplies. The employer must simply demonstrate that the costs have been incurred for 

legitimate business purposes. For example where an employee incurs printing costs or cost of data while 

working from home which is reimbursed by employer, the supply could be deemed made to the employer and 
accordingly the employer would be entitled to claim input tax on such costs as long as the goods or services 

were acquired in the course of making taxable supplies. The common law defines an employee as an agent of 

Background  

Technical Analysis 

The law   
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an employer meaning that costs incurred by employee on behalf of employer can be tested against s56 (2) of 

the VAT Act provisions. However the contractual arrangements under which the supply is made often matters. 
If the services or goods are supplied to the employee who in turn supplies services to its employer input tax 

will be incurred by employee and by an employer where the supply is made to the employer via an employee. 

As long as the supply is made in the course or furtherance of the employer’s trade, the employee would have 

acted as agent of the employer and the employer will be allowed to deduct the input tax thereon.  
 

 

 
 

Businesses that reimburse their employees for vatable costs incurred for business purposes must be aware of 

the contractual relationship that navigates the treatment of these costs and the impact thereof on VAT 
compliance and implications. They must put in place policies to cater for these scenarios, especially given the 

current and ever-increasing work from home arrangements. This will ensure compliance with the VAT Act 

and the documentary requirements of the VAT Act. 

 
 

 

 
 

 

 
 

 

 

 
 

 

 
 

 

 

 
 

 

 
 

 

 
 

 

 

 
 

 

 
 

 

 
 

 

 

 
 

 

Decision impact  
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Pre-clearance of imported private motor vehicles 

 

 
 

 

Goods imported by road into Zim must be pre-cleared before their arrival, with effect from 1 November 
2020. All privately imported motor vehicles driven or transported by car carriers must be pre-cleared. 

Importers should submit:  scanned copies of invoices, bill of lading, export documents, proof of payment, 

freight statement, copy of passport, police clearance, letter of rebate (where applicable) and any other 
relevant documents relating to importation online to enable officers to calculate and advise them of the 

customs duty payable. 

 

Where duties are exempted the necessary processes will be done and the importer will be advised.  Motor 
vehicles can only be brought into the country when the relevant processes have been completed, including 

the payment of duties. Clearance details must be sent to the carrier to enable them to load vehicles.  Carriers 

have been notified of this requirement. All the imported vehicles will be subjected to compliance checks 
before the Customs Clearance Certificate is processed and issued. Failure to pre-clear the vehicle(s) and or 

providing false information on documents is an offence. 

 

Border post Email for lodging documents for vehicle imported through the specified border 

Beitbridge Destined to transit sheds: BeitbridgeMotorValuations@zimra.co.zw   
Owner driven: Beitbridgeprivateimports@zimra.co.zw  

Forbes ForbesManagers@zimra.co.zw, ForbesSupervisors@zimra.co.zw  

Plumtree Destined to transit sheds: plumtreetransitshed@zimra.co.zw  
Owner driven: plumtreeprivateimports@zimra.co.zw  

Kazungula Kazungula Owner driven: kazungulaprivateimports@zimra.co.zw  

Victoria Falls Owner driven: victoriafallsprivateimports@zimra.co.zw  

Chirundu Owner driven: chirunduprivateimports@zimra.co.zw  

Kariba Kariba Owner driven: karibaprivateimports@zimra.co.zw 

 
 

 

 

This will decongest the boarder and we are likely to see less vehicle smuggling. This is also part of 
exercising COVID-19 safety restrictions. We see a problem that the Zimra system will be down and in the 

end we will process the clearances manually. 

 

Automation of Motor vehicles CCCs  

 

 

Announcements 

ZIMRA Public notice 72 

Decision Impact 

ZIMRA Public notice 73 
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ZIMRA advised automation of Customs Clearance Certificates for all imported new or second hand motor 

vehicles.  Importers  of new or second hand motor vehicles to have the following motor vehicle details on 

supporting documents such as invoices and bills of lading before submitting their declaration to ZIMRA:  

 Engine number  

 Chassis Number 

 Make and Model 

 Year of Manufacture         

 

 

 

This is a development to improve the turnaround time for clearance of motor vehicles at Ports of entry. 
This will plug out revenue leakages by removing manual capturing of Customs Clearance Certificates. 
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Disclaimer Clauses 

The information contained in this MTU 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 MTU 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 MTUs. In making their considerations, recipients or people with access to the MTU 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 MTU 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 MTU 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 MTU. Recipients should 

seek the written permission of the company before distributing copies of information and opinions 

contained in the MTU to third parties.  
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