NISTRY OF FINAN

NaTERE bullNB ATRLNLT L7 0NN
7700 .”'I,'tht:(: #9C / Ref. No. Q_D..Jﬂ_z_hl@

FEDERAL DEMOCRATIC REPUBLIC OF ETHIOPIA

MINISTER OF FINANCE  +%/ Date M\nh@m

AMNLF L 0E:C
AT hel iy
A%0 AN

Ch.bo Bl O A @T 9°NC N h9°A 10 7 2017 9.9° QLo 25 AhTYH.L
0000 OFH2ED: PhLol-N PN INC (FT00L) APE AL 004 htoff N 1A APE
#TC 1395/2017 PG N6 AL WiBo-N LOLP NooPyF hPE N9°nC 0 hoLen T
P01 7 2017 9.9° E9°C (26 AL MNP

AAILY AP N2°0C Nk hOLPNT h9°A 1 7 2017 G.9° E9°C N/7d- AL AIE8.M0
ALOANNT AK409° Wi8.Laof 9%/ POLPMT APE ooPAMLT KAOICHES ATDAHE
TE hilLbv 2C A0 ALCTF avANT 35 AFIAIND:

nwaAg9° 4+ 9

< }l.r"ﬂ 'f""m)" /‘p‘}f-
B N

DA :
ABAN AN DT ADRELC MPTF 0.E (hAae OC)
hSN A0

h? AT aogPs ¢ (hh0d OC)
B¥axnn 7700, ov9°s¢ (ha0é OC)
AIBEX/IFMIS TCEnT &/MT (hand 2C)
13N T LhEC

Letter/tw

AR Tae K $hh/Fax © MoF_Ethiopia
251-11-155 24 00,22 66 98 P.0O.Box 1905,1037 251-11-156 01 24,55 14 96 €) facebook.comMoFEDet
251-11-155 00 81,83 86 89 MINEY oodh AMEAT T #TC BT 251-11-155 11 38 @ mofed.gov.et




n? o) Ashy,
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PahhAT HaRY PN, NhebE NMINTCT 9°hC N R&$ N2017 PNET AMPT B9o(
NhetEBEMmY @At NReZe NChd +9Nst NARRTmYT AL ATLMTT: LrMmPA:
PhAEED PYT AATIPT N2017-2020 NA®- PNFLEE M HARY ADYaNF NN AT $Im
PR L7Tm N, NARFP MPAA FoCH IC AIRRC PADT &CA NPADEE NATE PORRT Yy
NAL NhGTt ATRF LH ND PINC AT LD 1N, NATRFP MPAA FOCF PAMY 2CA ML,
11% MELN AK1RTR PONE AT PPLm NCAFTY HIPTPR AT PANP M ALTT P09 P
K187 TR Fe 10

PhoBolrd PN, INE APE ©MC 979/2008 TRAAL PARYINNET 1N, AANATN ATIARAL PANTY
PRt ATIZ21MI PFRN UTTF A18NN4 ATIEZ YANT NATEEEM PIeLam AL
PN THAAL AET8 A1E NEA YD

Phoolrd PN, INC APE Né- AL NPA D9 ATDFF NAL PAAL NARLPE NATNF PANG Y,
Ui AT NT98. @NNNN NUS AIRC AL NCh As+$F £ANT NARPr h9ey7%n+t
PANTT, i NTALI® NEE +A ANFM IC PhMMOD HAREP NN AOA/F KISFC
@EL AT AFNN MEsNCNC NC PTG+ ANLCTY P ANEAT LUPTA:

NHUT® AL+ ATHUT AT +aNGP T2 A18.FA NN AL LAY PN, INC APE
P LARA APE NHU Astel dP9IAsR, IC +PLH LN A

POAR LD hATPT

PN, NG APE TAAL PAYN+AT ANF AATIPT PAT 10

2.1 HP+HF N, PA@ PUNZHAN NEA P“EfC%ﬂ*T": PINC 6w TOPYNE

2.2 PI91C NLTY TMNgTE

2.3 PINCNCAR AL PIYFR PEPYPYH FoICFT MOP/R]

24 PRINTE P98 KIPNSAPT PINC AN4LA NCAT A KI8T T 2LE

25 NTFAT NM$TET ARIRNTMYH AN ATPA P9 LMY MLt T9THE

2.6 PHNAT ARALt AGRACAC AT ANN ATISNCNEC NG PUN&E+ ANGCTT ARhANAS

2.7 AKX NMALATO AYPRT 9PN PF PARL MZMYY MM 02 TNPLTE
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3.1 5HF

AMARLE: oAt PR AT mEPT +RCIPA: PMREM/PM PAILTTY NE+E
PHIRUCT +£MF NAT-PPT NAPM$ID PHhady AP Nhe+h AL ANHPPT
PAANANS d@g/h +HIEF htAPP Pamp ddhh Paomy. NAT-PPF  ANHPET
AY8.NAMNTF +LC3A

NEeMmA LUTY DFF ATENG NEND NATPPT HOHE DFF +nh 2 PIRmLAD:
PG 7 CF HHIE LA

3.2 hNAZCH KhAT 2C e+LL1 -85

MGRY ALE NRLLT PN, T1NC APEY TARA PTRLNTA P NHHIE NHA Nlbd
AL NHAPLR RLZNF NINPT MINEC NATPPFE NhAA CFINFT CINPT NC AT
P4L9TN NC YALPT AT NATPPT IC M-LL% +2CAA= NATHY MEZNTF P+Am-
MPM, ANHLEPTT NMN++ PAPE. /% AT18ANC NHLZT NHA +ARA NHHIEM-
2P AL hamp mynsti hh&etd eFRUCT 2% AT N8 TMUNAZAN ANAT
IC N @L.L% +NY8 A=

Naeg/AM PUHN ANHLPT Rhsk, aREZR P+AMs ANTLERT NGPA 924 N+HIEm
% N PHNtE AP hNC 1R PO haReme 0975 1N, NNE+E MY
AT8.P29 Ph/Nm- YAN NHU 9°hYPT PO bmaxy POY9nt: 1N, herget a-nm
PANIN AT NAA N ANhA NTBLTANT 828 N7 PaudbIh NARU'r AdR$NA
AATFATR:

4, PRPE MAARP PT PT 1%FPT
41 hmeémci: hnt ha2 AT haAnN 192 héd 2% 1N, 9NC

NNeé AL NAG- PN, 9NC APE O-NM P+ntht PINC TANLL AIMLHT 1994
A9° BI°C N AL PING APTE PTINNLPS dPmim- AT PN, 74 (income bracket)
AUT NAM- P7YHA PAROHF 4GP IC PARY8, A L0 AGD:

LU A8 namYonT 1N, NHALID hhdd aRy9h 4% N, -0 NaReme NewTs N,
AL PAANANG: F4% BCA PAD- NAOPR APMYM-T MY MLTD P7(), $7147 THAL)
NI+ N+ALT® NNAA Y9N+ F 1N, AL h&+E gy P eALC NaRPk
N Pd aFeF AANT:

N@OPRID hemim NFE L7 PR PANTT 8 NAYE NhAE PARYART 1N,
Nh&+&d £48 ACAC NARY9Nt A74%4FF AL F“H,Pfl.ﬁ'éﬂ:}ﬁ +&AT NAA N
na9°%t @A NATNF AIMLTER AR TRHEY P ; AL +ECHA:




4.2

NHY9® @At NMARLE hNC 98 PO hARemL PITmy 1N, N300%
NmALe mLNC 2,000 (LAT AU NC)E h&+em PRANLL aomy PPYMm 35%
PIRLCENT NARPMC PRI 1N, £919° MRANC 14,000 (Ahé het AU NC) N& A184
LPa g\

N+aRANL PFAAT &TYRIT ATINMNSP NN 18 PARPTD: NNLG-L AT NTIAN 1918
(sole proprietor) PM770 AdR+P 1N, NHU Ah th+hhd A=

NeNC MANLL ATMZTTF AL NHLZT10 AR JRRAYPF RYoNT: P9 emm- I/,
PAICP MPAA 9°CH  0.21% AU hHYU NAL T@A+hhe 2879 NNA N@I9H+
ATAIe T AL NE+E AkFP MY P99 LNNTA LUPTA:

N.L270 TARL FRNTLT PO FMOYTY M, POINC AALTT ATINGT NAPE, N+ONS
MA+HNNLPF AT 0NN ANHSRSET M FT9 N L% TINNA ;”‘\"!&“‘3‘,55\ FPFN P

HN1eT mIRe “CEF ANAD NFAN ANT8LL APE. FCHI® N+hAMF@m ANAT
PamANAND 9NC NINZNT i 30% (AAA NADE) PF Paabma LI1PTA:

h&.% 44 EHF £Mé PMI% N, INC A18.hLANTF MEL9)
PAIARLD APE N8BS FA BHT £ M PIUTT 1N, INC A1NLANT PR LLLT Y-

NAPE, AY$& 2(29) AT1Lttlimmar P85 FA LHY dMd- 1M, PARNADH:-
NETeN: hMUNLP MALE NATHCET NTUALs a2 (7&hAtT9) NATHCLYT
N4 ’9° 91N L% (online sales) AT NAZTIACAT AT NARAAKT P75 7, 0=

PHU ARTHE PADS T, AN SA NARENTYF PANT®Y P PTR7T0- 70, NT9.L Ne- N,
NC PMmEdP AALT 03198 Né 1M, INC PTNLANT RUPRE NAPE, P+HZHGTT
PAPARA NUPY 917 “AdeT NPT NTAD: NC PP NMPAA N AL 15% (AN
AFPNF NARR) NG ATRTNLANT NAPE, cbP +aPAREA:

ABE A EHF APV PT NGP Pan PaDFF ane /T (platforms) AAPL18Y8, P8.E A
SHT Ay, PHNAADTY 7IHN PMLLAL 47CF AFAM NANAMT PaRAh 98 4
PANFO» OOy PAPE. (d L2197 74x

NHUI® aPAZT PEE FA EHF AMOIMPT PANN NG-L OPAP ¢m( Paqm-mbi N7

POINFDP AT AAFI® PN NGL 8 4PT £FCNTS Ab:,‘\




4.3

4.4

4.5

N&.E A K744+ P7% 10,

HARTFY PERPAE, HARY NAOUE RNIPPTF £INC AL1ENTFO: PENTAE O MATY
2INLLA: oMLt AP NTUINT 1H NFIP4A MALLPT N NATLLAG CR&MMC
PRFANT ALA PA AT hAAT PENPAE OmPT NT7% ML AL NC TANA
9% ANFIL UF 814

N+ALT® Parepe AIC PATALT AR T NPNTLPTF PAN+HT DY AATR TNE +EMml o
P AU NHY ARIER 1N AL AF9NFF NG PTLANNTENTF I°F Uit hAINZIR:

2UTY FOIC ADPEE NBCN ATFF MBY Yo+t N&EFA AIADAT AN
PALANAMNT &Y BFA U9 ALOM: FRAT NARANAN AL £75k: N+aDAALID
KT NHU ALYTER 1N, 9NC ARANAT P99, LATAT £7397 NAPE, /o OAM +htds

NHY® ALY PINFETF RRC N N8B A ATATF NTRTH MPAA 1N, AL 5%
LANAM FAN @ANAN PMPATA L3N APOM ATLTTAI AANAMT AT AT
HCHC 3P F N2 A1L90,MmAr NAPE., Zbd +n+td:

ARINTE Y92 NPT $AA PaNC NCAT HCIF

ATRFP PP 1N LT NNC AT TBALT (NC 2,000,000) NFF PUT AIN+E 9NC
N4EF TINC PNEAT NATEFP MPAA PR L TN PFO AL AT P PATA $AA
PA NCAT NAPE, Zb® +HCEA:

NHU ACAT dRALT RINHE 2798 NePF NHU N&F hINZD- A9 PHDAAN PRCD
INC NCAT TAPED: AARFP PR Lo TN PFM AR +APALE NRINFE MYy 2% AN
9% “INC ATaNEA RRZIe:

NHUT® NtenTs RINHE 198 NPT ANGEAT PINZM- P+CT ANC AN NATRHP
NP F@ AL NMNEAT FAN OND ATEMPAA P+L2T DALY P+CY AAC Fhh
N4 N+AL AN&EX PINZ0- RN AT8PC HLLAA:

SUTY A1E NA™P N4 AL PHATI4 INE N&ET ARTPCATOY +MPaRm NAIN+E
MR, NeFOY P PhTORR NP Ad THHD ATLAM- P+HIED NMPAA [P AL
PHARALD PAIANLLP OOMY AG™P Ne AT, KYUT ML/ §FYP ALIPI9:
NHUF® ALY PP N PARA4 PYAT dPHTN ARCNG: INC TPhLA AT1LMINFO-
NAPE, lbd +aANLAx

MY hATImang

Né AR NAG- APE: PAANNT 1N, +MIPC NG PTANLANT M- NATE PIN, ALIH

PHTT @BTR NATE AIMLH NG PAOES N NTUINT 1 NF INC: BU ANGC

NPAPE F2%6R N, MLTTF AANNTF NALTETE 16k LIFH.NPEARCL V6 DN
RV




4.6

PAR@EP N, NINC 1% NATLLET NMPAAD-: I9NC PMLhEANT MY h&+§
SUTa: £U9 PFANT &TYRIT LHNA:

NEePrRI® NHALe AIMZH NC PMmEd NPT ANNT NHALP 9% P P9 %t
M, +MIRC INC ATLNANT PR AT NHUT® NAT hoINC 1% POR.L270- A8
10 NF BUTA: NC N4 Phald-d AT PRAA 9INC NEL NEOLINT 1H NUT
ay9h+ N+L17710 ALt NHAA hhemim hd NIT@- 1N, AL AhAA aeahs
PhEAD TINC ++Th P9,/ AP 099,879 AYeaT Hht+ P

AT RINTT INC Né AR MPA

NdoBolr MYIINE £28 NHARHIMMT NN N4PT aBhnd N67% NAL PR NAL
MEI® IRYID RANLITR PTRA TINF Db PAY POt TR NHUT® NhenTHs FoygP
RANZTID NG P PhA+mrkt NHF APRIDZ NAL PTRPNFMdbt dm(r foqe
APER,OD/ ADY.87 an/ EPF. A P

MTFDI® YL N AL PHATIL N ARMFT NNAL APDA AILMETA 94
10 NAA DA 9R79° PANZ NPT MENAZL PT$PC ATE NANT PeRemAd ALY
AEFATR: NAPPRIR P4HLL10 MG NC ALNGA PTRAS nch& APTF dOPLFmY
Pag AL j-:

NHU ARYT PARPIMODMY FoiC AREFF RICT POYMPINF: ANLLC T95FM-g0
NT9L N AL P+ATZ INC héL AL 1918 N7 NAHI NAtHPC ARTDF+
NNAG APDA NATILTA NMPAA N P+mAY ORE A4 RIN+TE 9NC
A1BN&A ML Y

2U AL NNC ATPAN NAL PRPAF DR THNATEY 91NC AT8NS A NFhHhA DAL
LIMTMFM L™ AOAALFD ALITD PhL AT TINC AT8hNA TMe¢e Py PhTA
NARPR Mepaq M LA Ydnn

NHYI® @O 7:-

o ANFOPO PNLAT INC NATRFP NMPAA INLTFD 2.5% NFT PUY <INC
NPT NAMFP MPAA NPT AL PIYFATN 2.5% AT ATNHE 1C
A18N&A:

e NAL® Fhhd PR h+Z21m U PhdAT NG NTMPHhAD- PINC KaDFH
Ah&EAT haanm- oNC AL ++qR A8 L2
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o AMLER RINTE NG NAINTE YL N4 AL PHATIGET (BB “A”)
A12998 aRAN T

o MPAA M ANA ANTNFE AR HNTPPFE NNMAYT AT AL PASTM P2
NAy9Nt ATOAT PhFOT NUS N19RF N AN ATLMP Y

NAPE. NHCHC +amAn-EA:

4.7 N4 7THN NTLL29 INLTF AL 184 AATYHPam

NR1ATT PN NCAT DND ATR PO &G PN RAMC &C2F NC NET hFPR+
O-NT K15 NNETIHN PTL AT NLTF 1a: AFHAAT 9NC ADANY aoAL+E ao/8
ALY NDETTHAN PALRT® TNLF PN+ NANAMT NASINC Né-B TINL+ N o/ E
A1807% N2 AN AAGPNL A ATRLLLTM- mZF ADALP PP NT97A74 AL 784

R18 UIE P RICT RUYY FOIC AEFF hhmea™nt HE K18, 9INC hépF
N+@AT 7IHN MY NAL APT 9NLF DLITHN AT8L$NA NTEL PHnhr

NANAMY PNTR AOLET NAOM$I® FANAT NG APDAT PERFANTY ToF Mot
MM jO-=

PATHUT A1CTF JRCm +9on e NaDm-A L

o NMTFMI® PAP AT ATAIATF TNLF THI® Y Ass NNC 30,000 NAL PUPY
7IHN RPN AT a2 A PORL T ABP Y

e BUTTPTIHN M NMIAE AELT NGEAD- PTRL FAPTY AGPNANA ATR 9N
PANADE NATE 7 @AT AL AM NAA +PAAL AM- IC PaR4 saom-
INLFI ARTE AP AINLT NHALE THI® MUY PTULRT® NGP MH+ dOPFY:

o BUTY HAAE hNC 30,000 NAL P+$NA AO- P+PNADT 7THN ADE AL bME
PhEAD A £999° PHU ALI+R MER, AINC AN4LA NTINZEYF R1LMEe PHATE

PIYHAN TLLNEL PIIHANT PARYHF AT AT AdeTI9® P 4PT No9DF M
NTNINF PIYHAT MY h&E LI HP e /e) AHLeamTFAL

NhPE. LbP +amAnta:

2U P1YHN MY PHmAID Adlod-d TWNF 9NC 4T AP hAAT
N L@Mmt 070, INC APE PARNZt AT AECNTY NOI9RF MAM NTHNTINTF MY
nN& ABCT 2FAA:

3.8 INCYT AhPL I aohl A



4.9

3.10

PARTFMI® 1L N4 FTC& NINC AP+ @A P9 PNTMmIM- P98 Nd- &9°C
@Mt ATE NAMRR MR PMITT PATRUR AR 10 ANHEPE INC héeF
NATR+ AN PTFHY FC&E APALP AATY NAAPA C PANL P 1THD ALCH N4
TN ATLF I2NTET NE+HE FoC AL ADLR BA+PAA:

NAA NFA Y90 PHLPLmY Peh, NEF ATRALY PR PNLATIMT 1N, NMP+
NATILTH PARYONT NPT ALTRID ATAHIL AT UNZHAM NG Panyont
R149F 218077 9Ph P B LPTA:

RIHYY FaCH ATSAD PLFAD: PHAN ANdLA NCAR RIHUT FICTF P phmae
Py AFA Y0 NHUTD AL

. PRLE “U” a1NC 4T NALD P9INC ATDF PhLATT aINC ARALT NTEL)
NPANT M4 NALAR ATF PRLATT INC AL Adta A1 N&ENE

o NAGEH A ANEAT PN 9INC hNAAT PIN BT ARTHYT AT8NGAE
PNAM MUY HAPAR 418 2 AMNAT N

PR PATA £797 NAPE. (P MAM thtds
IALIFTF O AT PRACHT MUNET 1NC hhédA

PALIFF@ P+®AY PACHT TUNET (Limited Liability Partnerships) A28 8 +F a7
AT 1N, PNGLANTT 28 N9gRF A4 PATN PANC NChT PATHZIATD-
NARPF AL N, TINE HIAMPA:

PU AT PAATIR a™PPF NANST NHYU TRAR +24.B+ar MONLFFO NAATD A&
248 PHAMRE AT MM 7T PARLNTE NATLUT AELEE+ A+l PoIC 6hg
PECT ALY ARTINTR: LUTT h9192%F @AM NOININF AT PAAT A14TT AgRe:
NPt MYNL+ nIoNC 98 BImx TYNG +C47 ARNAR NTPhé&SANT 1H
NATMETH “h” ALY GINEY 30 AFRds NANAMTY 10, PR.LLNTTY ANG-C PAUHLD
Ahbg +ndAn

KIRNTF@TEY AMNL P+ P PhTFA MARPPTF

K188 BCEST PIANDTT YNF NMANAN 04 AIANTMYH £718 (hN7f)
(Collective Investment Scheme) NT&kI™ LUT 7IHN PhTHA At NANTFO-
SCERT NP NAIRNTTYE N AR LAk ATHU NFNILPT NAATFD- P19 N
A1PNPA @AM PRI NATRLPR NANHEPE PAATD A1CT NFAN AN4LA 18 P+AP
NCHT (pass through treatment) £HZIATFPA:

NAILFIT® PHYU ALY RCEPT AINNTIFRY N99TH 418 MmeTd NAATD-

+aAAL PUT ACAT AHZIATE ATLIN .d";‘;‘ﬁﬂ;ﬁ‘ﬁ':mk
QU Zily




N@HRGe NYIP @Y7L +MHIN@ PAAG PI4 PRIMNTMYT NYEPT 9NC
PNGAT LTFTHY TCE ANATYHNER NMPh&&ANT 1 AU PTIAR K&
FRAdE

3.11 NATE AP M6 PORLLL PYNTF HD-M-C

RAY8YE PMsbe AIC NPT NAFEEL N ANALT NMNTAAE NTUTH mPIR AL
PNLADTY GNC AATALA AFEEP O-Am P98 Né PN RNTP NANT
PO RN PN 8G NAANTM: A7 (tax haven) NTIRLIP A THPRP O-NP PAGH
NP ANASTY ALYN NOxe AIC PRE™FT AT PATER LM MNP NANT PUYDT
HN1e ALY NF NARAAM NAFe&PS Fnn LAANK:

2U FOIC NPIEYF P9 +Pm NIALT AT 788 HOE AL NAPUPYR PORALT AT 18E7
INC AL NTAHLHZD PAPE. N&EA hERAT™T MNANA P PATFA £797 PALL
P9I AL RRAD NAATID AOANT NADN 44T AL BI5A:

NAOPRI® NHYU ALYTE hBZEET Fhh AATRRLA PTRLLLTIEY Mt AGPNANA ANAS T
PHAALM N6k AIC PAUTH £CEF NAD YT BN N50% NAL NAFEEP >-Nm
P7% NPy PHU BCEF ARAPT CPHAAE NHHPPL YL AFPEPS M-AM PADY
ECEF ANAPT ATEMATAAG +EMC 9NC AT18NLANT TEZD P PNTA £797
NAPE. e3P DN +htas

3.12 2A AN AANET PPA PARNEY TCF &CA

ENYLPT P L1y FCH ANARDALSTT NTINGEA Y4 AHLO- RNTPM MM
Ne AR ATBM-A NTILZT ATy NT4MT 218 PANATOT ADNTPRE 9L
R8T A AINLFF T NARRAPTT PANAPTYT TC& 2CAMT hthéd i 10% PARAPT
FC& &CA 9NC Ar8hS A AND ATRANT NLZT 97 hHU 9NC 18 AP MEL
Paq PATA 297 N AL NAD- APE A +hehds:

KNéndg P P8Pm NARRALTT P17+ PHCE SCAE $A PIMTY AhASTY P2
ATPALA NPOA FAMNYT DAL AANTFM- MEH PANTFM-G° PyAD- a7 PUTF PIE
AATY NARNAP ST P99, P77 PHCE &CA MALM AFEF ey PrA MRNTPO- MM
Ne AL KI8.M-A NTILL PRRNTPMY AT KT8 PALT MEZe NRPYR PHU ALY
AN TRID AN FF AT18RTN FTOF

NHUTR @At NARAALST PTHFY 0CE SCA A P1MhTY PN Lo AhAPY P2
AMRL A hPA PAAAET FC& £CA 91C ATLMEMPE PTIAK &1 NAPE, M-AM
e

3.13. N+A LR UIF PHAM- PNC MINLFFPF NATE U K184 ML 'W

|




amyant ATLATMYERYE AMETE NTRUNE +84-8F ONG+Y MHt AN+t
PANC MNLFFPTF LAMA: NATHYU TNLFFPT T2 TPT PRRANAND: PARYoNG:
7YHN AANNAN PARFINTY PEATT $LID +htd NMNP ANEYT Nl AL ADA PTRTFA
NV A180N Meh, (tax expenditure) PTRASML M- PHYU ALYt M, NmIPd
NA+aRs. PARYNET 09N, APID PR LENTE NATLUT ASM PARFAD-Y 1M, her9o+
@AM PAINT NDGTF AL P+anfl+ AT £7NAx NHUTR N+mTe Y0+ NAMD-
MNZFF TPRILT PHTTIMm ANPI PP AT TYNLP PR Z18 IR PAmm- TN,
@MYy AP+AN PaRL 2R AT AN&+E N1t PaR8 L9 LIPTA:

NARPRIR NG 18 NMELD PAD TNLFF MY NAG NATE PHAN TNLFF
el R1800Z. a9 029 0an PAFA £797 NAPE. /b +htds

3.14 NAYMLH “a©” NPT MANL P M AL Mh+hhe MEla

PATIMZH “am” INPF eONAT NE&ALYET NNTHA PI ALTH mPIRi NmAL:E
NELALE NAOHET AT AT NALA N P PAUTF NPT §F M-

NNe AR PAD~ APE NATHU NPT AL N5-30% NTLLH aomy NC ANLANFO-
A12MIN RRY712A: BUY AME RIHU PmiPTF N+HAPR PAAT® A1T N+ALID
NANNNLFT N A1F JC AIRRG AT18718 AINTE d4m 2919° h&+E PP S-PA:
PO-6 ATMLNTATHRY NARAN 278 +Mm88Z Y K187 A PAIANLP TPMLPETY
MAthnd ANdAL S NART5+ PARANLP oMM N5-25% AT8PY NTLPATA ALY+
+A+hhd.dx

3.15 hoNC 1% NATYEL

KT NNTh @A PALIEMA 17HN NHALE 90T+ NhT TYHNFEY ayoT
PMRETFANT Uid NEME NHU ARTH ATRPIMMM. Foif papey PHFG PaqAm
Ptdageme 1YHA ARLY L8 NAIAFCT IORC NV dekban imdbd: 2U 18
ATCE P AL DA P9, 075a% 7N, NINC 18 AT8. P PTRPATA ATbR FhA A

PFNIPPT P4LTTIN APTIFMY AMMSAL ASEN ANALT AINP NTIPA NTHA
PMEANANT @y LmPd=x NHU ALYT hARARY NP PIRITD. TZompge
ANARNAETT ANGLA NC PN ANT APYE PENTLDT P4.£970 AP IR ATYALS
P NMUINT 1H 97 NONC 12 K180 PTRLNTA AR NAPE, /¢ mhm
+htas

5. NAPE mAARA ORYLT A% LFAA +NA POYMNP D O-MT

P00, NG APE MARL P N+ATY O-mFF ﬁ"r.i’."'!..?l‘l’gjﬁ;ﬁ#m&ﬁ?d\\::

W EL




o hONC IR PUIA NAPEME PARTT 9N, NE AYGA PhELT NABUR HEHE M NAFE
tEMLPF AL PIIC T LETAA

. PANC Nk AT8NAGE NTNdR YA AR +TN PaPlm ANC (WIMLH “an”)
OMIE 94 ATRFLM- P+LLT NARUF AN NN, 9NC PRLTTM 1N, NATREP
Ui n& AT8.4 PaHAS

o ARDFMMD ALTT ANTPEA APECT NTATFA RANT AT NATSTL PRELEET hBTTT
AL PINZE: POINC 685 ATRPTN PHRLT NP PA NG, AR b b LEMLAL

a GARTT NAINGFO AI$RFT 2ATPT NINC hédR AT NFAre NANAME aohhd
PINZmy PAROINNT BpFAAL

. NKINTE 7998 N&PTF AL PADTY ANTSLLP G NARPIN PADANGE AN+RL([
FICFY £PTAAL

o PN &TYRTE 1% P LATA ANGCTY PAUHZI (TN 99maRC) NaBPk
N&HY R+ £18 AFL PINCEY A&+T BHIA:

MMmPAL

NN, FINC APE AL P+RL70r MAAL PATEX LY PANC NCAT HADETP NTREL £18 AL
ACTPE MELT PARLLATIC ALTE PAIATYY ANFMPR Uid-PF N9rgedt @ NAIN
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NAPE T, MGF AL NAOAALF (LLTA NATPAT ATPF KL U AR AANT:
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“6/ AHU ATPR ALRATD “PERLA A1AIAT MAT PEhLhT PANTSLC MEIR PIRRC
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PARLN YALTT PhAMTO: hAGD PRk ANAT £ P P+HAM METR AShT P+227
NADUPR M8 LM+ AFAM NAMAMTY MAMSP AANFM: NHU Al PMAMOD-
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N8B Fd BHT dMdr PAYTH MIFMID 1N N+HAOAN+E 1N NLLAM: AT
NYaRHP PN, 9NC M FMh LM AL TIAZK AANT:




6/ NHU AY$& T0-N A1$R 2 Nt@ATD: 78N NAL N, P99 P7% 8.8 3 BHF dmd

PINC héd2 AP *MC M7t AT BATTR +42Mrt PATOYY P9NC
L. FPFY ARmMF hANF::

“23, A" 460 ATN+T NC

1/
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MPAA MN: AT

(V) AN$Ea® NYAN EOHIN A YANTY haBRaRAn &G haRAAA+
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MPAA PALES TN, AL Y-

3/ NHYU Ki$& ALF PANLAD 9NE MANLE oMY P n+AD- &P TA:-
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PAINTCT PR N NTLPOMA 27N NTAMATD- PIINC ANGLA HE, 10

17. PAPE ATP& 51 10-N ATPR (2) DLI® NHAIHIO K1$R 52 Y0-D K1$R (2) +ACH
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PAPE, AP R 55 MBI N+AIA10 KY$R 57 £7191 FAC NMNh+AD: A8D AT s 57
++hdAz
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PHEr NNTP” ARHNA PTYMEOr NP F DLID NHHPPL AOHL NATE NAL NUF
NPT (NHU NBA “Nemde AC PA NNIPPF +NAD NTYM4T) AT 50%
(920 NAOF) AT NH.P NAR P& RAASTT PAT ALY Yo

PAPE. K1$% 56 L™ N+AIAID KY$R 58 +ACH NTLh+EAD K8D ATeR 58
+thdAz-

“58, MAL

1/ NATERE 1P4 U AD- POAL N, P77 KTELY NMPAAD- PDAL 1N, AL 10% (ANC
NARF) NC ENFAA: ' ' '

2/ NAFERP 1P PAUT AD ATEAP @A NAD- NEMIF NN SCEF AahFyT
NATERS D-NM POAL TN, £77 ATLUT NMPAAD- POAL 1N, AL 10% (ANC NAPF)
IC 2h&Ag:

3/ NHU R1P& PHLI1TIM™ NFLI™ ATE P4L5TN +2ID NAA P4L5TA +29™ 79HN
NTALaR MLIE NAA +EPH A14IAT PO9.LTTM AL NATMITH “h” oAt
9NC PMNLANT LUPTA:

4/ NHYU AT$& 10N AP 1 PHRITID NELIR MTFMIR 9L hé&L 6$T mLge
ATA%1ATT NBNL NARAM PR PTTM DAL NAYMZH “h” ALY 9NC PaNLANT
LT

PAPE. K14 57 10N K1$R (1) @RI N+AIATIM K148 59 10-Dh KAT$R (1) +ACH
NTh+AD h8N A8 59 70-N A1eR (1) tHhtd:-

“(1) NATERP OND NTLLLTE POLA TN (PFPTF +ATE 1ML £T7 A NTTM MPAA
M. AL 25% (12 ATPHF NARF) PN, 9NC PAONLA 18,5+ AAN T

PAPE. A14R 59 10-N KYR (2) (3) AT (7) NHAINID KT14R 61 10-N K195 (2)1 (3)
AS (7) +ACHE: NTN+AF A&N KY1P6 61 10-D K14R (2)7 (3) AT (7) ++h+Pa:-

“(2) NHY ATe& 1000 AR (1) TALT NTNEAD- 91NC AL +4.8T0,  PAq(Pya» oMy
15% (AN ATPNT NAR$) R PTA
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3)

(7)

ML PTNLANTT YNT NTNHAAE PARTH mBIR 40 PARNAD- NERH+AD So20
F+AAT PO YD MP IR Y-

(U +A)-rh = 9INC PTLNLANT m&gm

AHU $a0C AL SRTP:-

U - Uk P+ eNt/e+H0T Po

A- PP 4T TN+ P 30% (WAA NaBg)
A - UNk PHAALNT Pa

ALY KPR~ ARTD:- “aNC PO hLANT YNF” T9AT ANASY NTE AT N AL
N7 NARANT Nk NaRHAAS N+ AUAT ATRZ oy faoh AGRELLTH PINIA
UTRT ARERTRC TP

NAPE. A14% 59 ML h+AIRIO KPR 61 ¢hA PAhFAD- h8N A1eR 62
+hdA:-

“62. NATERP e PL AT M tT LAY HOr@-C

1/

2/

PATFO-F° AD- DRI® ECET FhN PNLANT TN N NHITNF ¢ NdF NAD-
P365 T 4% 1H OND Nbm MEITR NHHPPL A48 KYE MLTE AL AL
AUF P+ANG NRNIPPF AT NATERS OAD N9T% Pamp bANGA TN F
DLTR AA MFFMT TNLF IC PHLLHDT ANART MEID PANATH TNF PI N20%
NAL NAPAM PHT TR M, LEIOLA:

AHU K78 10N Kibs 1 AARRT® NN NTANLANTF M, @AM Y M PAA mEID 40
PNAM-:-

U) mdae hanyh 04T NINLM- P365 +Nade 7 1H @-Nm NHAM® AhAe
DETE AA MPETE P) @AM W50 NAOR NAL NbMF MLID NHHPPL aBTyg e
ATEEP AR NA PAILYPADN DLID AA TITFMGD VN4 IC PhTTD mibgo
ook N4 mEgn

A) NAA TFTFDGR (P4 NTN+HAD- $aOL ALE HAAT PTYTTD M go:-
UxA/ch

AHU $aRL A RRT:-

U) P+770 mdbgo 094 aom:
A) NAFERP @AM N7 T Pa9LeydAdh TNt DEI® AA ‘"?‘.‘;Fﬂ}?“ YN+ IC
PHPPH ANALT METR AA mPpgD Poi AT




26.

h) PHPA™ MPAA PJ:

3/ NHYU K1$R 10N AT$& 1 AT 2 APALE INC PTRNLANT TN, PAD- NAFE&P 1PL PP

4/

5/

6/

7/

8/

METR 1PL LAUT A@- LTTM MEIR PAFAALG: I NLF NAFEEP MDD EYLLY AS
MPAGD P9 TM- I0Ygs NAFELL 1N, ATLLT +&DC NHY APE Ae% 61 anf /it
INC 2hdaNFa:

NATERS  mAD  PMITD AT NHY A% 0N AI4R 1 A5 2
PEMPNDY PAILYIPAPAD: MEI® AA TTFMID TNLF AL Sh+E NANTIF PAD
A@ N+HPPL A28 KL METR e NAL NPk PHAAS N LPF ANyt NHU
AIPR 10N AR 1 PHAAN+D TN LT PHNTDY AYLLY LU 9Nt mA Po-r
ANAAME NOU& TADSP AANTF::

NHU A& 10N AI1$R (1) TRALT P PATAAL D D PAFEEP 1PL LAY ALY
NATERS O-Nm PaITor AT NHU AIPR 10-N ATb% 1 AT 2 PhMenmy TNF
PMENTAN D D NATEEP 1PL PALID: AD» MNA ATRLY +&HE NN +ANS
IC TPEH NHY APE APWit A LA PARINDY <1C PAPRLA 98,5~ hANT=:

NATERP 1PL PUPT SCEF NHY A& T0-N AT1b& 1 A 2 TALT 9NC PThL ANTHY
NATERP 1PL ALY A0 MEI® BCEF PATAAL MBI PAIN+FANST +elNC PaDFF
ATRUT 14 NAA @ hA+hdA ATRONA @M NAPE. ATb& 61 PHMAN+®T
NN AT8N&A 21284

NHY KYb& 0N KIPR 1 PraAN+DT TN PAHAAL NO- MEID BB NHY
APE AIPR 83 MPALT AFNA NANAME PATATAALD: TNZF PN, MHhFmEP
PN AANF

NHY AR BALT At NANAMT PRATAALD: TNt TNFDEP Pa9P/A
V&4 O PATOM AD- LT LLETF NFNN ANTREC APE N+HLITIM- aRA LT &M
EMANFd:

PAPE. ATPR 61 MLI® P+AINID K1eR 64 +ACH NTLh+Aar h8.N ATPR 64
++hdd:-

“64. PATh4LA +C&

1/

2/

MLNES N POM@- ARARLL aBAL T (KT P1NL AARF 1 NHNLA DA ARNAE
PATN&LA AT AN AINNT PAHLLT PhMd PELE+ FCF 15% (ANl hIPNT nan-)
INC 2hLANFa=

AHU RTPR 9AT “LA+N44 A FCE” TAT PINTLE- P AN 9a0F hAD NHA NAT
ANG PAT (12) @4+ a-dd ANARNAPST PATh4LA DL P-NTPOTY T4

14




AMLACC PAPA PHMs HC&E AT ATEAP @-ND NAD- NEMTF NTANE ECET
ATINATT 03918 N AT PNYLE POmebs ATC PN PATAN FL&ET PNF A

3/ Mihte N@POME- Man/e PaMAr HOHE U3PT A1e+mng Pro-i AL
rN3e FCET AN AINNT AT8LZ7 PAFANM-: Phmd FLEY PNARNASTRY
RAAET AT PRRNSLOY NTHA ATIALY AMPTPNT T~

4/ NARAAL ST P, L7 F4Y PHCE £CA A AT AAALTY ARNL P N LM-ANF 1H ALLD
PaRIND SIGT ALYFTT AOMY Q4 N+H4 N9, PMMMD- ABAD/ P BMmAGA:: ;

27. PAPE AYPRX 62 ML N+AINTD KyP&K 65 +ACH NLh+AD AEN AYPR 65
Rt A

“65. N7+ NMNL ECETF PAR TCE

“(1) NAFEEP @ NEMIT NTAL ECET ATNSTT 01918 N P, Lhemy NAFESP
1P LAY A@ NATERP ™NM hAD N ha A &CEF PTANAT FC&E AL
15% (AN ATRNT NAP4) 91NC PAPRLA 18,3 AANT::

(2) NHY ATP& Y0-N AYPR 1 OHAPANTM: NRMTT PAY AL BCEF FLEY PINC AT+
ntMeTePNt ¢% E9PC N12 (Ahd LAT) B4F o-Nm PAAN NIPTIR AYRAN +&M
IN&T ATANGA BRLIA: PFIR U FLEF ML M6k NTIANNT 1H NE 299, PFaNL A
INC ARFCI::

(3) PHU A& A& RRTD PAULARLM- LA NTCF FONC N NI, POMA- LN ADALT LUPGTA=

28. NAPE AYPR 65 10-h KIPR (1) (h) @L N+HEIRIE K1$R 68 10N KT1$& 1 (h)
+dhe PN+EAT R8N LLEA T4 (DI )E (0) Tl PA:-

“(1) (1) PATERE Phbaems 7TIHN AR L8 PARANAND- RhZNTE

(7) Nh& AR A NPNIPPTF ASN hTR LMt ANASTY PRI% PhT A P2 ARTT
MPgn (TLMPIR)E

(h) MTFDI® BNTP NENTLE N N DLID NHHPPL Y18 hahd
AT 101 AT2NF NADF (12.5%) PATA £ 9°% PORAMT 0BT AG PN PmY
@ALPTF PAREMMLC NF AAD- NAFERP 1PZ ALY NP PaRL apm.
PRAAPY TC& &CA n&PE”

29. hAPE, K7¢& 77 ML N+AINTID A1eR 80 ¢mie POLh+AD A8H AR 81
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30.

31.

32.

1/ M\TFE®I° INC héL @ N YAN 7N, NT,L2% Ehi ML NTA YAN 1N, NY.LL9
PNTN E4L&FE hNTh YAN DL NTA YA 7THAN NTINFAAE DLEID NAFEEP NP
NN &L NHAMFMD Ph&P av 899 f a0 Y125 NAWLT NN+ C hHU NFT AtHZHSF
AN L%+ N1C 50,000 (UTPA ALY NEC) NAL BT D TYHA dRbNA ARTAGR::

U) NATE % @D NAYE A@ IC N+HLLT MPAA IINLTE mLIP

A) NAYE INLH IC N+HLPH PTRL RIP WGP MLGP
A) DAL A 20 Nhd AR ATE NLT MRIR +NC IC P+PPH A& PE

2/ NHYU KT1$& 10-0 ATPR (1) 0HRI1770 N N+AT AL +4 R0, AEPTIRE

U) naeyehd aepgp AfFi NARyaht eA9+ CE+FE NNIhT AT NMLne
4257 £CEPTE

A) TLAES N LOMM. ARARLLe PMH/HG APTF MEIE SCB$TF MLITD P+AR
DN LTI

3/ AHU ATPE ALARAT® “OINLT” MMAF 9L PARhLA “18d PHMANT AM-
PR PNT MM NHY APE: APALF NC PORNLANT PR AN PN, Y0n::

4/ MiNES NHYU AT$& T0-N A1$% 1 PHARAR+MY P7YHAN My Nananzpe A PARA
LFAA”

PAPE. A48 82 10-N A14R 2 MLIR N+AIA10- KYPR 86 10-N AR 2 FACH A=

PAPE. AYPR 82 10N AYPR 3 MLIR N+HAJIAI KYPR 86 40N KYb& 3 +ACH
N n+Am A8 H 10-h A7$R 3 ++hdA:-

“3/  PRLE “A” AINC N4PTF NHY A& 86(1) ARALT PUAN AOHIA dRPH &FAks PO
PLAN APHIN +4NLIF NTT PTRN&EAT NC PAMAIE- NYAN TOHINFO- A5 NHU
APE NIMLH “h* AALT RIPTA”

PAPE. A14R 82 10N A1PR 6 ML N+AIAID K140 82 H0-N A14d 6 +ACH
N™Mn+A®- h8N A6 86 10N A19R 6 ++AtAT A18U-9 A8N 0N A1PK 8 9
AT 10 +mIPZAT

“6/ NFAN ANTBEC APE, Pre@Mt B1I1PT ATL+MNE V1007 91C N4 AL Den,
NteTArt A18 PHAT LI NATE UNT PI @A K18N-HHAT Paq PATADY PAYL
MALE PN LAFA RIEUT NAAAME Mgk, NheFATT AT18.PH MLTR K18 Man.
NATE UNT P @Nd K18n++ ALLPE BFAA: B
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34,

35.

8/

o/

@MTFMI 9NEC N4 NHU APE AT ALH PINGY PhAN GOHIN AN
IN% NI9°F LmATA: PPI° ARZE “A” NhddPMmmd POYNNLP HE dOALT
ANTT1IE ARTAgD::

MTFMGR LCEF INC N4 NAA PNTP NP ANALT ATRIHF N+N LM 7THA
AL PANEAD: DAL NOMYIFT 2PHA= PPIR PHU hLrk MR, ++5R Pam,LL710-
ECE+ AAALT Wit 2CEF PRAALT FC& £CA P75 hUY Yd-=HCHS
M 1Nt N LMMM@- AOARLP & MmATA:

10/ ALY+ P+DAYT PACAST THUNC MLIR NA™P N AL PHAM4G APT P9 PMM-F Men.

+¢5h PMLLANT Ui d TN S NTR,POMM- aDan/p pmATA:

NAPE. hA1PR 82 10-N AYPK 7 MLI° N+AIATID KTPR 86 Y00 AR 7 ¢DA
PhtAD A8 D A1PR 86 (8) TMICZAL PING: APS 10N A1P& (7) 10D AT$R ©
N ++ndaA:-

|‘|‘8)

NWIMLH ‘A’ aWt NG PAPRLA 18,2 PANT AT NATE NAL PY98 wod. aRAN
M, P9.P7% PRLE “U” 9NC N4LF NHU APE AT NAAT +4RMIF NAFD 29T
auZt AAPLYIETE. PHAR P4 APRR PYAN CRHINTY AT £I4 AO/BEPTFY N+5me
aoPH AANT:"

PAPS. ATPR 83 10-N A1PR(2) AT (3) DL N+AIATE: kYR 87 10-N K1PR (2) AS
(3) FACHD N h+AT R8N 10-N K1 (2) AT (3) TTHhtPA:-

“(2) AIE tPML NATIE AT MNP NATE NAL PUT Ml PAM- NPT DLTD N 7N A2

(3)

ANC 0 PAPRLA 987 PANT NUTE AR+ N+meed N30 ¢7 1H ©HT
PEMPAADT INET MAFDP AANT:

PHEMPAADTY INEDT PTINFDSP 985 AAANT +Md NHU APE KY$% 96 a2AL>
¢msm NPATRH PARAMMD N+N4L 1A AL INC RPYATY PR PLITTME- T5NLE
AHU APE A5 AFAN ANTBLL APE A4 ARTD tbMAm- ARTEH ANGA ATLIND- 110
NTNLETT PALPIATTA RUPTA"

hAPS. A7$R 83 MmLI™ N+A2AID ATPR 87 +hA P N+AM R8N APPSR 88
IR AL

“88. ANTH L& ™ pen,

NHYU APE K1$& 81 PHLITIMTY NARHAAE NATPR NHARAN+FM- AOMY NAL NMd 77H
&P P+NA INC N&L NHCE PHPNADT TTHN ANTELLR dMT LdmA::”
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37,

PAPE. KPR 84 10-N ATe& 2 AT 4 @L9 N+AIATIM KR 89 10N h1eR 2 A5 4
N N+AT A2.0 K140 89 10-N A1PR 2 AT 4 +AZO- ++h+PAL ATU-9° AN T0-N
A% 5 +HhtAl

“2/ 0828 "U" IINC N4RTF 4a0FR A11C PAn&AT NTN+AD- ADEY BUPTAZ

U) ht+PHO: PIINC 9a2F N&T NINE® PaNC 9% PhEATT 9INC 25% (1P
RIPNT NARF) PYAN 476 NTRLLPCIANT MC MDA E9°C NPWHT M4 PANT
M4 N+MSee N30 ("AN) P+ @-ND ANPL M BNEAAE :

A) YA L7CF NTLLPCNT OC TohlA NYAN 7°Ck ARALT ANSA TN
INC AL NPWNF M4 PN AT HbIN PLOTY LNFANE

4) PYAN L7CH NERLLCNF P PaNC AAKL ANTET NPANT M4 PhL AT
ANSAT NERIND PNAM PP P+77 KI8T NNk, PhAT YA +aPAR
282,45 PHAAR NEP PALAMM- NS AAE SN APE TRALT A+MAR
I NTLPHD- YAN AL LUFA:

m) NHY Ki$g GOALE PARNLADTY PHETP 91C ALART® PARMAT apangp
@ 10te A LOM BFAA:

4/  PRLE “A” 9C NPT 9a0FP a0 PARNGEAF NN+AD ADSY LIPTAE

U) hhfHD PoNC 900%F N4TF NINCE PONC 9a°F Phd ATy 9INC 25% (19
AN NARR) NATPA OC A B9 NTMEME NPWAT M4 PANT M4
Ntma$d N30 (NAN) $5F M-NM ANPLam ENEANE

A)  NPIINC %A+ hJRA OC PmA AN NN 91NC AL NPWHT 04
PREAT tPTN LD RNEANT”

5/ NHU ATPR 10-N ATPR 2 AT 4 PHL1770 NFCI® ATREADZP H, 07N, 9NC P nEA
ARN G NPT PaDBaRLPmy PINL GORF N+ARAN+ FARFP INC PIUNENT
N n+AD Ay RUPTAL

U) PRZE "U" A&N INC N4LF 94 10 PFMY AFDP NANFE- 1H NINC
o4 ANEAT PIINMY TN AORLA AANT D

A) PRLE “A” &N TINC N4EF NAIPA 1 ¢ ANh hIPA 30 7 NAG- TH BN
N4 ALA AANF O

PAPE. K1P& 92 10-N AT$¢% 1 LI N+AINTIED A% 97 Y0-N A¥PR 1 +ACH
N®Mn+A® A8H K16 97 10-N A1$& (1) +HhtaA
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39,
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41.

“1/ hoddy AIHCTEEH NNH$C MITm° SCEFT PRYNT AP N ATLS
PAtRED pCET ML AYGNFP ALY £CET NANAME N9, POMA- OROR. 2
aNC $INMD K18.LNPG JALTE PHAMTD 9NC 4T ATN+AT INLHT
nag &at MPAA ARP AL 3% (MNF NAP%) 9NC  $TN@ POONPLT 9L
AANTO-:-

U) NRFEEL N NRYE H @L9° NATL POP APCNT @A N1C 20,000 (18 ALY
NC) NAL ALY POP APCNT PARLRATD REPE

A) NATERL OND NAYE PATATAT A2CNT @A NIC 10,000 (ANC LU NC) NAL
P4 AT° NERPE” '

PAPS. K1eRx 92 Y0-N ATPR 4 MEI™ N+AIATIM Kye& 97 10-Nh K+ 4 +NACH
N h+Ad- x8N A6 97 10-N A1$R (4) ++htAz

“4/ PHU KyPR 0N A1b& (1) TR, PUINF AP, INC TN AR PAPL0r ND-
PAAN N&-L TOA P mdY AT ATINNTT PAD PFEN 1918 P87 LANM ATRLT “1N4T
$3A PAINPLT 918, PANTF A0 hTL R M MPAA AEL AL 30% (NAN NABF) ¢T3N
PONPLT 1Lt AANT”

hAPSE A7$% 99 mR9™ N+NAINTE kS 104 s P NtAD R8N ATPR 105
T IPEAL

“105. P10, “INC MWNLFF AT NAATF AT e+AM- 0N, NC 19 NF+F ke

1/ NAIANTEYF A PALT AGANTMYF 28 P+AMTar AINNTCT AAMTo-
PaRINMD- PN, INC TINZFF PORLNTHCTF 9oNC N N POMM@ RN NTRMATE-
anA 2 @BPY RANT:

2/ NHU APES APEY OPAZLT NARLZ NEmma» 3N A1eU9® NAIANTRIT
ayns+F 23N NtAm- PN, 91NC 19 ARy aoNRF @-¢h, +AM: TTFO-I° NN
9NC 19 PRy aoNAF NHU APE +ALPA:

3/ NHYU A1$& 10N K1$R 2 PHET1Ia NFLIPF NINLT A6 T INGT hPE N+HLT770
ALt 49NG N, LT T P A4 TN, AL PN, AINC HLIT, AU INTT:”

NAPE. A7$R 100 10-N ATPR 1(Ah) @L9° N+AIATE ATPR 106 10-N ATPR 1(h)
¢mie PNFAD R8N 10D KTPR 1 () R IPZAL

“@/ P+CY AAC AN APE €M 308/1995 AT TINAL PR

hkT1dg 22 B9°C Ahh K1$% 102 &0 PAT 01N4 APE £921PF A1LPLF
+ht+AFo hayeg 22 A0h 108 N4 +h-+FhhAPA:
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PAPAIILE £1I1

U APE +4.89, haUPINT PaNC AdF N4+ AAD- P NC AdeF PACANAN S1NCTY
N+aANt haeAAN N&F PINZE- PN, S1NC APE £Y1I1PF AT PHALM- O+CY AAC AN
APE +4.807F LemAA:

APE. PYRTNT 7Y

U APE NMn+AD- 1H BEFoC PRT LUPFA:-
1) NHYU APE P+MAD- AT9L60 AINFE NG NYIRA 147 2017 A.9° BIoC NTANAT
INC AL +4A3M, RIPTAI
2) NAIMZTH “av” aeZt PAANAN INC AT N+AIATE AR 97 ALt hoNL$T
AL +bqR 0 2270 AINC NI 1 97 2017 A.9° BEILC +4.8M, BUPGAT
3) NHYU AR ThD A1$P& 1 AT 2 PHEITI0- AT8+tMNE BT At PHU PORARP APE
£121PF /M, PR NUTPA 1 $7 2017 2.9° B9 N7 1N, AL LUPTA:

AN ANN $% 2017 h.9°

FR ARPNAN
PATORP dololr AR 8APNLNPP
CTNAN TGHAYF




PROCLAMATION No. 12025
PROCLAMATION TO AMEND FEDERAL INCOME TAX PROCLAMATION

WHEREAS, it is believed that reforms to the income tax system can support revenue-
mobilization reform and economic development;

WHEREAS, to achieve said objectives it has become necessary to revise certain provisions
of the existing income tax proclamation in order to ensure fairness in the tax system by
updating and adjusting tax rates to reflect current economic realities, broadening the tax base,
enhancing the efficient administration of tax incentives, and safeguarding against aggressive
tax avoidance and evasion;

WHEREAS, it has become necessary to limit the use of cash transactions that have facilitated
tax evasion and to amend certain provisions of income tax proclamation number 979/ 2016
so as to combat other tax avoidance practices and to align the tax system with the fundamental
principles of taxation;

NOW, THEREFORE, in accordance with Article 55(1) and (11) of the Constitution of the
Federal Democratic Republic of Ethiopia, it is hereby proclaimed as follows:

1.  Short Title

This Proclamation may be cited as the “Income Tax (Amendment) Proclamation No
/20235.

2. Amendment
The Federal Income Tax Proclamation No. 979/2016 is hereby amended as follows:

1. The following new Sub-Articles (28), (29), and (30) are added after Article 2
(27) of the Proclamation:

28/ “Gross Sales Income” means annual gross sales income of small businesses
under Article 49 on which tax shall be assessed.

29/ *“ Income from Digital Content Creation” means an income obtained by a
person or body in cash or in kind from creating, distributing or selling digital
media or products through video sharing services, social media platforms,
voice transmission podcast services and live transmission platforms. It
includes the following:

a) advertisements and sponsorships;
b) product name agreements and supports; =

.............




c) affiliate marketing and product classifications;

d) contributions from sponsors, cash gifts or crowd funding;
e) subscription fees

f) sales of digital or physical goods;

g) goods or services obtained in lieu of advertisements; and
h) other payments to related services.

30/ “Digital Service” means a service that involves digital content, as shall be
defined by a regulation to be issued by the Council of Ministers.

Article 3 of the Proclamation is hereby deleted and replaced by the following
new Article 3:

“3. Categories of Taxpayers

I/- For the purposes of this Proclamation there shall be the following categories
of Tax payers:

a) Category “A” taxpayers:
1/ A body;

2/ Any other person whose annual turnover exceeds Birr 2,000,000 (two
million birr)

b) Category “B” tax payers, taxpayers excluding bodies whose annual
turnover is less than Birr 2,000,000 (two million Birr)”

2/ The Authority may, on the basis of tax declarations filed by a taxpayer or any
other information available to the Authority, determine whether the
taxpayer’s category has changed for a tax year.

3/ The Minister shall, after ascertaining by economic analysis, change at least
within five years the annual gross income thresholds in sub article (1) of this
Article for the classification of a taxpayer as a category ‘A’ taxpayer or
category “B” taxpayer.

Sub-Articles 2(c) and 3 of Article 4 of the Proclamation are hereby deleted
and replaced by the following new Sub-Articles 2(c) and 3:

“2(c) the provision of services, including technical services and consultancy
services, by a person through employees or other personnel enga ged for that
purpose, but only where the services or connected business in Ethiopia,
continue for a period of, or periods exceeding in the aggregate, ninety-one
days in a tax year, or in any one-year period.: B e




3/ A building site, or a construction, assembly, or installation project, or
supervisory activities connected with such site or project shall be a
permanent establishment only when the site, project, or activities continue
for more than ninety-one days in a tax year, or in any one-year period.”

4.  The following new sub-article 6 is added after sub-article (5) of Article 4:

“6/  For the purpose of this Article, “technical services” means any service of a
technical, managerial or consultancy nature, which includes:

a) accounting;

b) auditing;

¢) economic and investment;
d) financial;

e) legal;

f) management,

g) engineering;

h) architectural;

1) surveying;

J)  information technology;
k) social affairs;

or other similar professional service is performed.

th

The following new sub-article 6 is added after sub-article 5 of article 6 of the

Proclamation:

“(6)

Income derived by a person who is not a resident of Ethiopia from the

provision of digital services in Ethiopia shall be treated as income sourced in
Ethiopia.”

Article 11 of the Proclamation is hereby deleted and replaced by the following new

Article 11

“11. Employment Income Tax Rates

The monthly rate of employment income tax is:

Monthly Income from | Employment Income
Employment (in Birr) Tax Rate
0-2,000 0%




2,001-4,000 15% =
4,001-7,000 20%
7,001-10,000 25%
10,001 -14,000 30%
Over 14,000 35%
|_ c 0 ‘J

8. The Following new sub-articles (5), (6) and (7) are added after Article 12 of
the Proclamation;

“5/" Subject to the provisions of Article 93 the tax authority in cooperation with
the Ministry of Foreign Affairs for tax collection purposes shall establish a
system which records the list and addresses of non-diplomatic staff of
organizations mentioned under Article 93(1).

6/ The Ministry of Foreign Affairs shall have responsibility to collect information
about non-diplomatic staff of foreign embassies in Ethiopia and international
organization and provide such information to the tax authority in the
condition and within time period to be specified by the system to be
developed in accordance with sub article 5 of this Article.

7/ Government agencies which are responsible for issuance and renewal of work
permits to foreign employees shall be responsible to inform the Tax
Authority as soon as they issue or renew work permits. The information to
be provided shall contain the name of the employee, the address in Ethiopia,
the name of the employer, the type of the work permit, duration of stay, the
amount of salary and fringe benefits as well as any other relevant information
that the Tax Authority requires.

9.  Sub-articles (2) of Article 14 of the Proclamation is deleted and replaced by
the following new sub-articles (2)

“2/ The rates of rental income tax of individuals shall be the following

IAnnual Taxable Rental Income (The rates of renta’

inBirr) Income tax
0-24,000 0%
24,001-48,000 15%
148,001-84,000 20%




84,001-120,000 25%
120,001-168,000 30%
Over 168,000 35%

10. The following new sub article 8 is added after Sub article 7 of Article 15:-

11.

“8. For the purpose of this Article “Rental Income” means an income from rental
of any building, residence and warehouse, but does not include the rental income
from industrial establishments constructed by a developer of industrial parks,
buildings or green house leased under capital goods lease proclamation and spaces
in a warchouse rented for a fee.”

Sub-Article (2) of Article 19 of the Proclamation is hereby deleted and
replaced by the following new sub-article 2 and the following new Sub-
Articles (3) and 4) are add. The existing Sub articles (3) and (4) of the
proclamation are renumbered as sub articles (5) and (6)

“2/ The rate of business income tax applicable on individuals with the exception
of Category “B” taxpayers who pays tax on annual gross sales shall be the

following:

Taxable Business Income (per year) Business Income Tax
Birr ate

0-24,000 0%

24,001-48,000 15%

48,001-84,000 20%

84,001-120,000 25%

120,001-168,000 30%

Over 168,000 35%

3/ Notwithstanding the other provisions of this Article, a limited liability
partnership and a legally registered collective investment fund, irrespective
of the legal form under which they are established, shall not be subject to
corporate income tax,. However, a limited liability partnership shall withhold
tax from income distributed to its members in accordance with Schedule “C”
under Sub-Article (2) of this Article and remit such tax to the tax authority.
A collective investment scheme shall withhold dividend tax on profits
distributed to its shareholders in accordance with Article 57 of this




12.

4/ Subject to Sub-Article (3) of this Article, all other obli gations set forth under
this Proclamation shall apply to a collective investment fund and a limited
liability partnership.

The following new sub-articles 22 and 23 are added after Article 19 of the
Proclamation. Due to the additions of new Articles 22 and 23, Articles 22 and
the following of the Proclamation are renumbered consecutively beginning
from Article 24.

“22. Income from Digital Content Creation

I/" Income from digital content creation shall be considered as business income
when the following are met:

a) carried out regularly with the intention to make profit;
b) the creator is an organization;
¢) maintains books of accounts or has deductible business expenditures.

2/ If the conditions under sub-article (1) of this Article are not fulfilled the income
shall be classified as other income and ‘taxed in accordance with Schedule
"D of this Proclamation, the manner of its application shall be determined
through a regulation to be issued by the Council of Ministers. .

3/ The Tax Authority shall issue a directive which prescribes the di gital content
creation as business activity; taking into consideration particularly the
income level, the type of transactions, the type of content and the purpose of
the business activity.

4/ Any online platform which facilitates payments for digital content creators
that are residents in Ethiopia and whose annual turnover exceeds the
threshold to be determined by a Directive to be issued by the Ministry shall
report to the Tax Authority the amount of gross income each creator has
received.

5/ An income from digital content, irrespective of whether such income has
been reported by the online platform or not, shall be filed in the annual tax
declaration,

6/ Digital content creator who has an income above the threshold to be determined
in accordance with sub-article 4 shall have Tax Payer Identification number
and fulfill other relevant tax payer obligations.

23. Minimum Alternative Tax




1/

2/

3/

4/

6/

7/

8/

Notwithstanding any provision in this Proclamation or any other law, where
in a year of assessment the total assessable profits from all sources of
business income of a body or a person results in tax payable below 2.5% of
the turnover in the same tax year the taxpayer shall pay a minimum tax at a
rate determined under sub-Article 2;

The minimum tax under this Article shall be tax at a rate of:

a) 2.5% of the turnover of a body or person; or

b) 2.5% of net banking income, in the case of banks;

c) 2.5% of the gross premium income for life and non-life insurance
business, in the case of an insurance company

d) 2.5% of the commission amount, in the case of a price-regulated person
or company,

The minimum tax payable under this Article shall be reduced by business
income tax under Article 18 paid in the tax year.

This Article shall not apply to a taxpayer under the total gross revenue tax
regime set out in Article 49 of this Proclamation.

A taxpayer shall be allowed a tax credit for tax paid under this Article and
such credit shall be applied;

a) upto 5 (five) years;

b) to the extent that it reduces tax payable under Article 18, to the level of
minimum tax under this article, without the reduced business income tax
paid under sub-Article 3.

Subject to sub-Article 2, the following shall be exempted from minimum tax:

a) an entity under liquidation; and
b) a corporate body under debt restructuring.

The provisions in this Proclamation shall also apply on a taxpayer which is
granted tax incentive in accordance with tax incentive law. Therefore, the
Alternative Minimum Tax shall be calculated on the income tax payable after
applying tax incentives.

For the purpose of this Article;

a) “Annual Gross Receipt” means the gross receipt in respect of goods
supplied or services rendered in the tax year; and

b) “Net banking income” means the following revenue sources;
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14.

(1) net interest income, also known as the net interest margin, which is
the difference between interest earned on assets such as loans, and
interest paid on liabilities such as deposits;

(i) fees and commissions, which is income earned from fees charged for
services like transactions, account maintenance, and advisory
services;

(iii) net trading income, which is income from gains or losses from trading
financial instruments;

(iv) gross investment income from financial instruments held for trading
or investment purposes; and

(v) other operating income, which is income generated from
miscellaneous sources, such as recoveries from previous write-offs.

¢) “Commission income” means a percentage of value of goods or services
determined by law or by agreement of the parties payable to a service
provider;

d) “Price-regulated body” means a body whose prices for the supply of
goods and provision of service are set by an agreement or set and
controlled by a government body.”

Sub article (1) (b) and (2) of Article 24 or the renumbered Article 26 of the
Proclamation are deleted and replaced by the following new sub articles (1)
(b) and (2):

“1/° (b) in response to a call for development and emergency issued by the

2/

Council of Ministers or the Regional Cabinet to defend the sovereignty and
integrity of the country, to prevent or provide relief in relation to manmade
or natural disasters or an epidemic or for any other similar cause or for
development activities determined in a directive to be issued by the Ministry
of Finance,

The total deduction allowed to a taxpayer under sub article (1) of this Article
for a tax year shall not exceed ten (10) percent of the taxable income of the
taxpayer for the year. However, the Minister of Finance may by a directive
allow more support for development sectors that are priority of the
Government,

The following new letter (o) is added after sub article (1) (n) of Article 27 or
the renumbered Article 29 of the Proclamation:




“0. An amount in excess of Birr 50,000 (fifty thousand Birr) paid by a taxpayer
other than an account payee cheque or account payee bank draft, bank to
bank transfer or an electronic payment method specified in a directive to be

issued by the Ministry of Finance.

15. Article 33 of the Proclamation is deleted.

16. Article 49 or the renumbered Article 50 of the Proclamation is deleted and
replaced by the following new Article 50.

“50. Taxation of Category ‘B’ Taxpayers

1/ Notwithstanding any provisions in this Proclamation, or any tax provision in
any other Proclamation, a Category B taxpayer shall pay tax on Annual Gross

Sales.

2/ Tax on annual Gross Sales shall be levied and payable on the gross receipts

from the sale of goods and services in a tax year.

3/ The rate of tax in respect of tax under this Article shall be;

Annual Gross Receipts (in Birr) | Percentage
0—100,000 2%
100,001 — 500,000 3%
300,001 — 1,000,000 5%
1,000,001 — 1,500,000 . . | 7%
1,500,001 — less than 2,000,000 | 9%

4/ Sub-article 1 shall not be applicable for the following;

a) professional services which includes;

1/
2/
3/
4/
5/
6/
il
8/

accounting;
architectural;
consulting;
construction;
engineering;

financial, economy and 1nvestmcnt professional;

health-care;
legal;

b) VAT-registered businesses; and

c) businesses that elect into net income taxation by ﬁlmg a declaratlon for

income received under schedule C.

f



17.

18.

19.

20.

5/ Taxpayer engaged in professions listed under sub-article 4 of this Article shall
maintain books of account required for Category “A” taxpayers under this
Proclamation.

6/ Category “B” taxpayers shall pay business income tax for each tax year in
accordance with the manner of payment prescribed by a regulation issued by
the Council of Ministers.”

Sub article (2) of Article 51 or the renumbered Article 52 of the Proclamation
is hereby deleted and replaced by the following new Article 52 (2):

“2/  The rate of non-resident tax is:

a) for an insurance premium 15% (fifty percent) and royalty, 10% (ten
percent) of the gross amount of the premium and royalty;

b) for a dividend, 15% (fifty percent) of the gross amount of the dividend;

¢) for interest, 10% (ten percent) of the gross amount of the interest;

d) for a management or technical fee, 15 % of the gross amount of the fee.”

The following new Article 53 is inserted following Article 51 or the
renumbered Article 52 of the Proclamation:

“33. Digital Service Tax

I/ Aresident or non-resident who derives income from digital services provided
in Ethiopia shall pay income tax.

2/ The rate of income tax payable under sub-article 1 of this Article and the
mode of payment shall be determined by Council of Ministers Regulations
but the rate can-not exceed five (5) percent).

Sub-Article (1) of Article 53 or the renumbered Article 55 of the Proclamation
is hereby deleted and replaced by the following new Sub-Article 1:

“l1/ A non-resident entertainer or group of non-resident entertainers who has
derived income from the participation by the entertainer or group in a
performance taking place in Ethiopia shall be liable for income tax at the rate
of 15% on the gross income derived from the performance without deduction
of expenditures.”

Sub-Article (1) and (2) of Article 54 or the renumbered Article 56 of the
Proclamation is hereby deleted and replaced by the following new Sub-
Articles (1) and (2):




21.

22.

“1/ A resident of Ethiopia who derives a royalty shall be liable for income tax at
the rate of

a) 10% ( ten percent) on the gross amount of the royalty; and

b) 5% (five percent) in the case of royalties related to art and culture.

2/ A non-resident who derives an Ethiopian source royalty that is attributable
to a permanent establishment of the non- resident in Ethiopia shall be liable
for income tax at the rate of 10% (ten percent) on the gross amount of the
royalty.”

Article 55 or the renumbered Article 57 of the Proclamation is deleted and
replaced by the following new Sub-Article 57.

“57, Dividend

I/ A resident of Ethiopia who derives income from dividend shall be liable for
income tax at a rate of 15% of the gross amount of the dividend.

2/ A non- resident who derives an Ethiopian source dividend that is attributable
to a permanent establishment of the non-resident in Ethiopia shall be liable
for income tax at a rate of 15% (fifteen percent on the gross amount of the
dividend.

Lad

Notwithstanding the provisions of sub-article 1 of this Article if a body
distributes dividend to a permanent establishment in Ethiopia or to a resident
which is member of a group of companies Article 57 of this proclamation
shall not be applicable on such body.

4/ No deductibles shall be allowed in connection with the distribution made in
accordance with sub-article (3) of this Article and the taxpayer shall not
record the distributed amount as cost or setoff and shall not include such
amount in the income of the taxpayer.

5/ For the purpose of this Article “Group of companies” means a company
(hereinafter referred to as “Controlling Group Company”) which directly
or indirectly has more than one companies (hereinafter referred to as
“Controlled companies”) in which it owns more than 50% of the shares.

Article 56 or the renumbered Article 58 of the Proclamation is hereby deleted
and replaced by the following new Article 58:

“58. Interest

11




23.

24,

2/

3/

4/

A non-resident who derives Ethiopian source interest that is attributable to a
permanent establishment of the non-resident in Ethiopia shall be liable for
income tax at the rate of 10% (ten per cent) of the gross amount of the
interest.

Notwithstanding the provisions of this Article interest income of a financial
institution obtained from deposit of money in another financial institution or
other similar transaction shall be subject to tax under “Schedule C” of this .
Proclamation.

Notwithstanding the provisions of this Article a taxpayer who derives interest
income from sale of goods or services on credit shall pay tax in accordance
with Schedule “C”.

Sub-Article (1) of Article 57 or the renumbered Article 59 of the Proclamation
is hereby deleted and replaced by the following new Sub-Article (1):

“(1) A person who derives income from winning at games of chance held in

Ethiopia shall be liable for income tax at the rate of 20% (twenty percent) on
the gross amount of the winnings.

Sub-Articles (2), (3) and (7) of Article 59 or the renumbered Article 61 sub
articles (2),(3) and (7) of the Proclamation are hereby deleted and replaced
by the following new Sub-Article 61(2), (3) and (7): '

“2;

-

The rate of income tax under sub-atticle (1) of this Article shall be 15%
(Fifteen percent).

3/ The amount of gain on disposal of a taxable asset by a person shall be

computed at the following formula:-

(A+B) -C = the amount of gain
In this formula:-

A) the consideration for the disposal of the asset
B)" 30% inflation adjustment
C)' the cost of the asset

“7/  For the purpose of this Article “taxable asset” means shares, bonds and

buildings but with respect to buildings does not include a building held for
and wholly used as a private residence for two (2) years prior to the disposal
of the asset.”

“]r"JJ Iw"‘-; 12




25

The following new Article 62 is added after Article 59 or the renumbered
Article 61 of the Proclamation:

“62. Offshore Indirect Transfers

1/ The chargeable income of a body or person includes gains from the realization

of shares or membership interests, if, at any time during the 365 consecutive
days preceding the realization, more than 20 percent of the value of the shares
or other interests is derived, directly or indirectly through one or more
interposed entities, from immovable or any other property in Ethiopia.

2/ For the purposes of subsection (1), the amount of the gain to be include in

4/

5/

chargeable income is-

a) if the shares or other interests derive, or derived at any time during the
365 consecutive days preceding the realization, more than 50 percent of
their value, directly or indirectly, from immovable or any other property
in Ethiopia, the full amount of the gain; or

b) in any other case, the amount computed according to the following
formula:

A xB/C
Where-

A is the amount of the gain;

B- is the value of the shares or other interests derived, directly or
indirectly, from immovable and any other property in Ethiopia; and

C- is the total value of the interest.

A resident or non-resident body or person with chargeable income under sub
Article 1 and 2 shall be deemed to have disposed or acquired the asset in
Ethiopia with the gain being Ethiopian sourced income, and shall be subject
to income tax under Article 61 of this Proclamation.

A person who is located in Ethiopia and who is the direct owner of the
immovable property or other property referred to under Sub-Articles (1) and
(2) of this Article shall immediately notify the Authority in writing where the
transaction referred to under Sub-Article (1) has been effected indirectly
through one or more related companies.

Where the person effecting the transfer under Sub-Article (1) of this Article
is not a resident of Ethiopia, the person located in Ethiopia who made the
transfer of the property referred to under Sub-Articles (1) and (2) shall be
deemed the agent of the non-resident and shall be liable for payment of the
tax due in connection with the transfer, in accordance with this Proclamation.

13
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27,

6/ A body resident in Ethiopia which disposes of an asset constituting
chargeable income [of a non-resident body or person] under Article 1 and 2,
or facilitates such disposal, shall be liable, as agent, for the income tax
payable under Article 61, unless the income tax has been paid by another
body.

7/ A body or person who has disposed of an asset under Article 1 and 4 shall
notify the Tax Authority of the disposal by filing a declaration under Article
83.

8/ A body or person which fails to notify the Authority of disposal of an asset
under this Article shall be subject to a penalty under the Tax Administration
Proclamation,

Article 61 or the renumbered Article 64 of the Proclamation is deleted and
replaced by the following new Article 64:

“64. Undistributed Profit

1/° Tax shall be paid at the rate of 15% (fifteen percent) on the undistributed profit
of a body in a tax year to the extent that it is not reinvested in accordance
with the directive to be issued by the Ministry.

2/ For the purpose of this Article “undistributed profit” means net profit not
distributed to the shareholders or not used to increase the capital of the
company within 12 (twelve) months from the end of the tax year and includes
an amount not remitted to a foreign company carrying on business through a
permanent establishment.

3/ Subject to the details to be provided in a directive to be issued by the Ministry,
a body shall be considered to have reinvested its profit when it uses its net
profit to increase the shares of the shareholders and increase its capital.”

4/ The amount and type of support to be provided to shareholders who use the
dividend issued to pay the subscribed capital shall be determined by the
directive to be issued by the Ministry

Article 62 or the renumbered Article 65 of the Proclamation is hereby deleted
and replaced by the following new Article 65:

“65. Repatriated Profit

I/° A non-resident body conducting business in Ethiopia through a permanent
establishment shall be liable for tax at the rate of 15% (fifteen percent) on
the repatriated profit of the permanent establishment.

14
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29,

2/ If the permanent establishment specified under Article 1 is unable to remit
the profit within twelve months from the end of the tax year tax shall be
assessed considering that the profit is remitted. In such cases no tax shall be
imposed when such profit is remitted.

3/ The mode of application of this Article shall be determined by the
regulations of the Council of Ministers.

The following new sub articles (r) (s) and (t) are added after Sub article (1) of
Article 65 or the renumbered Article 68 of the Proclamation:-

“1 (r) Premium collected by the Ethiopian Deposit Insurance Fund;

(s) Premium collected by existing companies from issuance of new shares;

() Dividend paid by any Company to a Company in Ethiopia which directly
or indirectly held 12.5% of the voting right and has controlling share in
the first mentioned Company”

The following new Article 81 is added after Article 77 or the renumbered
Article 80 of the Proclamation:-

“81. Method of Payment

I/° A taxpayer shall not receive a payment in excess of Birr 50,000 (fifty
thousand Birr) other than an account payee cheque or account payee bank
draft, bank to bank transfer or a payment system authorized by the National
Bank of Ethiopia for the following transactions:

a) inaggregate from a person in a day: or
b) in respect of a single transaction; or
¢) inrespect of transactions relating to one event or occasion from a person.

2/ The provisions of sub-article 1 of this Article shall not apply on the
following:

a) public bodies, public enterprises, banks and micro finance institutes;

b) other persons and organizations or transactions to be specified in a
directive to be issued by the Ministry .

3/ For purposes of this Article “Transaction” shall mean taxable transaction
carried out by a person who is liable to pay tax.

4/ The Ministry may change the threshold provided under sub-article 1 of this
Article by a directive to be issued.” .
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30. Sub- Article (2) of Article 82 or the renumbered Article 86 is deleted.

31.

32.

33

Sub-Article 3 of Article 82 or the renumbered Article 86 is deleted and
replaced by the following new sub-article 3:-

“3/ Category “B” taxpayers may maintain books of records in accordance with
sub-article 1 of Article 86. If such books of account are acceptable, tax shall
be assessed based on their books of account and Schedule “C” of this
Proclamation.”

Sub-Article 6 of Article 82 or the renumbered Article 82 Sub article 6 of the
Proclamation is deleted and replaced by the following new sub-article 6, and
the following new sub-articles 8 , 9 and 10 are added;

“6/ Subject to the provisions of the Tax Administration Proclamation, where a
taxpayer fails to provide documentary evidence required to support the
deduction of an expense or its inclusion in the value of an asset, the Authority
may disallow the deduction or the inclusion of the expense in the value of
the asset.

8/ Where a taxpayer fails to submit the accounting records required to be
maintained under this Proclamation, the tax shall be assessed on the basis of
an estimate. However, such taxpayer shall not be entertained based on the
tax payment method applicable to Category “B” taxpayers.

9/ The interest paid by a Company on a loan used to finance the purchase of
shares in another company shall be allowed as deductible expense.”
However, such deduction shall only be allowed if the company receives
dividend from the company in which the share is purchased. The details shall
be determined by a directive to be issued by the Ministry.

10/ Deductible expenses of Limited liability partnership or individuals engaged in
rendering professional services shall be determined a directive to be issued
by the Ministry

The following new sub-article 8 is added after sub-article 7 of Article 82 or
the renumbered Article 86 of the Proclamation, and sub-article 7 is
renumbered as sub-article 9;

“8/ Category “A” taxpayer who has the obligation to pay tax under Schedule “C”
and has an income from more than one business activities shall maintain
separate books of account and records for each business activity in
accordance with the relevant laws.
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34.

35.

36.

Sub-Articles (2) and (3) of Article 83 or the renumbered Article 87 of the
Proclamation are hereby deleted and replaced by the following new sub-
articles (2) and (3) :

“2/  If an employee has more than one employer in a calendar year , or a self-
withholding obligation, the employee shall file a tax declaration within 30
days from the end of the year.

3/ Foran employee who is not required to file a tax declaration, the withhol ding
tax receipt provided by the employer to the employee under Article 96 of this -
Proclamation for a year shall be treated for the purposes of this Proclamation
and the Tax Administration Proclamation as an assessment of the amount of
tax payable by the employee for the year being that amount as set out on the
statement.”

The following new article 88 is added after Article 83 or the renumbered
Article 87 of the Proclamation:-

“88. Administrative Penalty

A tax payer who in violation of Article 81 of this Proclamation receives money in
cash in excess of the amount specified therein shall be liable to pay the amount
received in cash as administrative penalty.”

Sub articles (2) and (4) of Article 84 or the renumbered Article 89 of the
Proclamation are deleted and replaced by the following new Sub articles (2)
and (4); and a new sub-article 5 is added;

“2/ Category “A” taxpayers shall pay tax in the following manner:

a) Pay 25% ( twenty five percent) of the tax they have paid in the immediate
past tax year as an advance payment, within 30 (thirty) days from the
end of each quarter beginning from the end of the month in which they
have to declare their income;

b) Pay the remaining balance at the time they have to submit their annual
declaration on the basis of their books of records less the amount paid in
every quarter.

¢) If the assessment of the tax during the annual tax declaration proves that
the tax paid in every quarter is higher than the annual tax due the
overpaid amount shall be refunded to the taxpayer. Such refund shall be
made from the amount retained under the value Added Tax Proclamation
for refund purposes.
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d) The Ministry may by a directive determine the manner under which the
advance tax provided under this Article shall be implemented.

4/ Category “B” taxpayers shall pay tax in the following manner:

a) Pay 25% ( twenty five percent) of the tax paid in the immediate past tax
year as an advance payment, within 30 (thirty days) from the end of each
quarter beginning from Hamle 1 of each year;

b) Pay the remaining balance at the time they have to pay their annual tax
less the amount paid in every quarter.

5/ Notwithstanding the provisions of Sub-Articles (2) and (4) of this Article,
new taxpayers who are subject to income tax for the first time shall pay
annual income tax for their first tax year as follows:

a) New Category “A” taxpayers shall pay the tax due for the tax year at the
time they are required to file their annual income tax declaration;

b) New Category “B” taxpayers shall pay the tax due for the tax year
between Hamle 1 and Hamle 30.

37. Sub Article 1 of Article 92 or the renumbered Article 97 of the Proclamation
is deleted and replaced by the following new sub article 1):-

“l. Except micro enterprises, bodies having legal personality, government
agencies, non-profit organizations or non-governmental organizations and
other taxpayers required to withhold tax by a directive of the Authority, shall
withhold tax at a rate of 3% (three percent) of the gross amount of a payment
made for the following:

a) the supply of goods in Ethiopia involving more than Birr 20,000 (twenty
thousand) in one transaction or supply contract;

b) the supply of services involving Birr 10,000 ( ten thousand Birr) in one
supply contract.”

38. Sub article 4 of Article 92 or the renumbered Article 97 of the Proclamation
is deleted and replaced by the following new sub article (4):

“4. If the supplier in a transaction to which sub article (1) applies has failed to
provide TIN and relevant business license to the withholding agent, the
withholding agent shall withhold tax at a rate of 30% (thirty percent) of the
gross amount of the payment made”
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39,

40.

41.

The following new Article 105 is added after Article 99 or the renumbered
Article 104 of the Proclamation:-

“105. Application of Income Tax Incentives and Tax Exemptions Granted
under other laws

1/ Income tax incentives for investors who have obtained investment permits
under the Investment Proclamation shall only be granted under Council of
Ministers Investment Incentives Regulations.

2/ Except income tax incentives granted by this proclamation and income tax
regulations issued by the council of Ministers as well as the Investment
Incentives Regulations all other tax exemptions granted by other
proclamations, regulations and directives are hereby repealed.

3/ Notwithstanding the provisions of sub article 2 of this Article as provided
under the Cooperatives Proclamation the business income derived by the
cooperative shall be exempt from tax.

The following Article 1(d) is added after sub article 1(c ) of Article 100 or the
renumbered Article 106 of the Proclamation:-

“(d) Turnover Tax Proclamation No. 308/2002 and its amendments,”

Articles 22- to 102 of the Proclamation are renumbered as Article 22 to 107
consecutively.

Transitory Provision

The provisions of the income tax proclamation before this amendment and the Turnover
Tax Proclamation repealed shall continue to apply for the tax year preceding the tax
year in which this Proclamation enters into force.

Effective Date

This Proclamation shall come into force on the following dates:

1/ The Alternative Minimum tax shall be applicable on income tax to be collected as of
July 8 2025;

2/ The tax to be collected on schedule “D’ income and the withholding tax collected on
transactions as provided under renumbered Article 97 shall become effective as of
August 7 2025;

3/ Subject to the provisions of sub-articles 1 and 2 of this Article all other provisions of

this amendment shall be applicable on income derived as of July-8/2025.
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Done at Addis Ababa, Onthis____ Dayof /2025

Taye Askeselassie
PRESIDENT OF THE FEDERAL DEMOCRATIC
REPUBLIC OF ETHIOPIA

' T T

f""."-' Ny,

; f/ N W e ‘hm\‘:",“" ".-I,l.-_! i
\ :
|* {ARCHIVES) _ | 3

4] K . Ry ':-l i 20
\ S

T g

e

/—‘)
o
- : 4
SR g (e
- RN .:’J
e



