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Corporation tax is a direct (i.e. it is levied on all earned income), personal (it is based on the
taxpayer’s circumstances) and synthetic tax (in theory, it does not take account of the
source or origin of the income) levied on the income of companies and other legal entities.

According to this definition, corporation tax (IS) is levied on a taxpayer’s income, regardless
of its source or origin.

Companies (except partnerships) and other legal entities that do not have a legal
personality of their own and fall within the scope of the tax are subject to corporation tax.

This rule can be illustrated through the following table:

The following entities are subject to IS: The following entities are not subject

to IS:

S S.R.L. (Limited Liability Company) / S Partnerships (with or without legal
S.A. (Public Limited Company) / personality) are taxed according to
Employee-owned Companies / Co- special rules (régim d’atribuci6 de
operative societies. rendes).

S Joint ventures (without legal S Other entities such as co-
personality). ownerships.

S Economic interest groupings (with
legal personality).

S Investment funds (without legal
personality).

S Venture capital funds.

S Pension funds (without legal
personality).

S Guaranteed investment funds
(without legal personality).

S Mortgage market regulation funds.

! At present, there are plans to introduce two changes to corporation tax rules: first, there is a proposal to modify the tax rate,
which could have an impact on tax deductions (in which case once the proposed law has been approved, it would be
advisable to assess whether or not it would be necessary to advance certain investments and divestments), and an
accounting reform is under way, which could introduce changes to the way the tax base is worked out. In any event, since
both these laws are still in draft, the only thing we can do is anticipate them and bear in mind that changes could occur during
the year that are likely to have an impact at year end.
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There are two types of exemption from corporation tax:

a)

b)

Full exemption — this only applies to public administrations.

Given the scope of full exemption, there is no need to file a tax return or complete any
formal or registration requirements. In addition, the income earned is not subject to
Withholding Tax. Public administrations are not subject to corporation tax, so they are
not required to make payments on account.

Partial exemption is available to not-for-profit organisations. This exemption applies to
the income derived from certain activities, but not to all of the income earned by the
organisation. Therefore, it is called an “objective exemption”.

Partial exemption is available to not-for-profit foundations and entities that meet the
conditions set out in Act 49/2002. This wide-ranging exemption applies to any gifts and
grants received, the income derived from real and personal property, as well as that
arising from certain trading activities. A smaller exemption is available to certain entities
that fall within the scope of the Corporation Tax Act (LIS) (for example, certain non-
profit entities that do not meet the requirements of Act 49/2002). It applies to the income
arising from the trading activities of the entity and other financial transactions, whether
on an onerous or lucrative basis, providing that the profits are used for carrying out the
objective of the entity.

As a rule, these entities are required to file a corporation tax return. However, there is
no requirement to file a tax return if:

The total income does not exceed 100,000 Euros per year, or

The taxable income subject to Withholding Tax does not exceed 2,000 Euros per
year.

The total non-exempt revenue obtained by the entity is subject to tax.
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Corporation tax is payable throughout the territory of Spain, but not all entities earning
income in Spain are subject to corporation tax:

RESIDENT taxpayers are taxable on all sources of worldwide income.

A company may be fiscally resident in Spain if:
It was incorporated under the laws of Spain, or
It has its registered offices in Spain, or

It has its place of effective management in Spain.

NON-RESIDENT taxpayers who receive income in Spain are subject to non-
resident income tax (IRNR).

If the company does not meet the above conditions, it is considered to be non-
resident.
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Book profit or loss

+ Off-balance-sheet adjustments (positive or negative)
— Exemptions to avoid double taxation
— Deduction of international goodwill

+ Deduction for investments in the establishment of companies abroad?

Preliminary tax base
— Losses carried forward

Tax base
X Tax rate

Gross tax liability

— Deductions for domestic double taxation of dividends
— Deductions for international double taxation

— Allowances

Positive gross tax liability after adjustments
— Deduction for capital expenditure and creation of jobs

Tax payable
— Withholding tax and payments on account

Tax due for the year (tax payable or refundable)
— Instalments

Tax payable/refundable

+ Increases due to the loss of tax profits from previous years

+ Late payment interest
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Book profit or loss

+ Off-balance-sheet adjustments (positive or negative)

- Exemptions to avoid international double taxation.

+ Deduction for investments in the establishment of companies abroad?®

Preliminary tax base

— Losses carried forward

Tax base

The tax base is determined according to the book profit or loss, i.e. the difference between
the income and expenses recorded in the accounts of the company. Corporation tax is
assessed on the basis of the entity’s accounting records and only takes account of the

entries made in the accounting books (subject to some exceptions, as described below).

Off-balance-sheet adjustments are applied to the book profit or loss (adjustments to the
book profit or loss should be made where the Corporation Tax Act departs from accounting
principles).

Once the book profit or loss has been established, a number of adjustments are made to

correct any discrepancy between tax requirements and accounting principles.

The most common off-balance-sheet adjustments are listed below:

Positive adjustments (increase in the tax base)

Application of the standard market value in lieu of the book value to certain company
transactions.

Non-deductible expenses.

S

S
S
S
S

Equity income.

Corporation tax liability.

Penalties or fines, gifts and donations or game losses.
Assets and own funds write-down.

Invoices for operations carried out in tax havens (unless it can be proven that
there is a genuine commercial reason for the payment).

Inclusion of income in the tax base according to the rules of deferral for re-investment®.
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Negative adjustments (reduction in the tax base)®

Free or accelerated depreciation of assets is available as a tax incentive. This
allows some assets to be depreciated early.

Certain finance lease arrangements.
Adjustment for inflation in the transfer of fixed assets.

Dividends and capital gains received by foreign security-holding companies and
other entities that qualify for an exemption for this type of income.

Fixed-term transactions.

The preliminary tax base is reduced by the amount of tax losses from prior years.

Tax losses may be offset against profits arising within 15 years following the year in which
the tax loss arose, or within 15 years after the profits arose in the case of a newly created
company.

Taxpayers may offset losses at their discretion, provided that the carry-forward does not
result in a tax loss.

If a company holds an interest of more than 5% in a non-resident company and it has paid
a similar tax on profits derived from activities carried out abroad, it may qualify for an
exemption to avoid international double taxation if the investment has been held for at
least one year:

Dividends or shares in profits. In this case, the length of time during which the
investment must be held can be completed in the year following that in which the
dividend became payable.

Capital gains derived from the transfer of such investments (subject to some
exceptions).

Where a company has a permanent establishment outside Spain, it may also qualify for an
exemption to avoid double taxation of income arising from trading activities abroad, and
which is subject to a similar tax abroad.

Where a company acquires securities, the income of which may qualify for double taxation
relief, the difference between the acquisition price and the net book value at the time of
purchase, which does not correspond to the assets or rights of the non-resident entity, is
deductible at a maximum rate of 5% per year. This deduction cannot be combined with tax
relief for exports for the same investment.
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Tax base

X Tax rate

Gross tax liability

The gross tax liability is determined by applying the tax rate to the taxable income. The
general tax rate is 30%.

There are special tax rates for certain types of entity (such as tax-protected co-operatives,
credit co-operatives, rural savings banks, mutual insurance companies, mutual guarantee
funds, investment funds, pension funds and similar, in accordance with Article 28 of the
Corporation Tax Act).

Small-sized® companies may apply a tax rate of 25% to tax bases in the range 0 to
€120,202.41 and 30% for any tax base above that limit.
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Tax payable

— Deduction for domestic double taxation of dividends and capital gains
— Deduction for international double taxation

— Allowances

— Deduction for capital expenditure and creation of jobs

Net tax liability

Objective: To avoid the double taxation of income on behalf of two
different taxpayers, i.e. the company receiving the income and
the shareholder receiving the dividend.

Basis for the Dividends or shares in profits from other companies (not

deduction: earned in consideration of personal services) and other income
received by a company in its capacity as shareholder (winding-
up, acquisition of company shares for amortisation, dismissal of
members, merger, demerger or transfer of assets and
liabilities).

Amount of the a) General rate: 50%

deduction: b) 100% if the dividend recipient has held a direct or indirect
stake of at least 5% in the company for a period of one year
before the date on which the dividend became payable.
This requirement can be met after receiving the dividend.

Expenses that cannot be deducted due to an insufficient liability
can be deducted in the tax periods ending in the 7 subsequent
years.

Non-deductible
expenditure:
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Objective:

Basis for the
deduction:

Amount of the
deduction:

Amounts not
deducted:

Objective:

Amount of the
deduction:

Amounts not
deducted:

To avoid the double taxation of income on behalf of two
different taxpayers, i.e. the company receiving the income and
the shareholder transferring the shareholding.

Income arising from the transfer of the investment.

100% if the income recipient has held a direct or indirect stake
of at least 5% in the company for a period of one year prior to
the sale of the shareholding.

The amounts not deducted due to an insufficient liability can be
deducted in the tax periods ending in the 7 subsequent years.

To avoid both financial taxation (the same income is taxed
twice in two different countries) and legal taxation (a taxpayer’s
income is taxed in two different countries).

If, due to a personal obligation, a company is taxed in Spain
and its tax base includes the income arising and taxed abroad,
the lower of the following amounts will be deducted from the
company’s tax liability (for tax paid abroad):

a) The amount effectively paid abroad for a tax of the same
nature or similar to Spanish corporation tax.

b) The amount of tax that would be payable in Spain if the
income had arisen in Spain.

In order to avoid the international double taxation of dividends
and shares in profits, the amount that was effectively paid by
the non-resident entity is deducted. In the case of a holding
company, the tax paid by its subsidiaries can also be
deducted.

The amounts not deducted due to an insufficient liability can be
deducted in the tax periods ending in the 10 subsequent years.
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Objective: A number of allowances are available to certain taxpayers and
sources of income for reasons relating to social and economic
policies. These are listed below:

Local public services.

Exports of films and books.

Activities carried out in Ceuta and Melilla.
Income derived from certain loans.

Companies specialising in the letting of homes.
Protected co-operative societies.

Amount of the 99%, 97%, 95%, 85 % or 50% depending on the case. The tax
deduction: reform affects the allowances for export activities, as can be
seen in the table below.
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These tax deductions are available to taxpayers subject to corporation tax because of a
personal obligation (IS) or to non-resident income tax with a permanent establishment
(IRNR).

The 2006 tax reform means that the deduction rates for the tax periods begun as of 1
January 2007 are different every year.

For the purposes of simplification, only the rates applicable to the tax periods begun as of 1
January 2007 have been included. These rates will no longer apply as of 1 January 2008.

The activities that qualify for tax deduction and the rates applicable are shown in the
following table:

o #
1. 27%
Research: Any planned, novel research
46% on the aimed at acquiring new knowledge.

amount above the | Development: Using research findings to
average amount make new products and design new

for the two processes.

previous years " o
Advanced software also qualifies as R&D if it

meets the following criteria:

- It contributes to scientific or technological
progress through the development of new
theorems and algorithms.

- It is designed to facilitate access to IT
services for disabled people.

Extra 18% Any expenditure relating to qualified
researchers and projects carried out in
partnership with universities, state-owned
research  institutes and  technology
innovation centres.

9% Any expenditure on tangible or intangible
fixed assets allocated exclusively to R&D
projects, with the exception of land and
property.

9% Industrial design and  manufacturing-
process  engineering;  acquisition  of
advanced technology; and the obtaining of
quality certification. In the case of the
acquisition of advanced technology,
licences, know-how and designs, the
deduction base may not exceed 1 million
euros.

13% Technological innovation projects
conducted by universities, state-owned
research  institutes and  technology
innovation centres.

"o
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2 12%°

(for small-sized

Any expenditure relating to Internet access
and presence, e-commerce and the
introduction of information and
communication technologies into
manufacturing processes.

The establishment of overseas branches
and permanent establishments; the
acquisition of shareholdings in foreign
companies; the establishment of
subsidiaries; any expenses relating to long-
term marketing and advertising campaigns
for the launch of new products; and
participation in international trade fairs™.

companies)
3. 12%
4 4%

8% on the amount

above the average

amount for the two
previous years

Any expenditure incurred in providing staff
with the training and skills necessary for the
performance of their duties or that are
required by the nature of the work carried
out.

Fixed assets and facilities intended to prevent
pollution in the workplace; acquisition of new
road-transport vehicles for that part of the
nvestment that helps reduce atmospheric
pollution and new fixed assets for use of
renewable energy.

Acquisition of Spanish Heritage abroad for
return to Spain.

The repair, conservation, restoration,
dissemination and display of items of
cultural interest, subject to certain
conditions, such as allowing access to the
public.

Spanish films and audiovisual productions
(less the amount paid by the financial co-
producer, who may be eligible for a 5%
deduction on the amounts invested, subject
to certain conditions).

The publication of books.

Deduction for investments designed to
harness solar energy or use certain
products as fuel (such as urban or
agricultural waste, etc.)

Wheelchair lifts and anchorage systems for
the disabled for installation in public
transport.

8%
6 14%
18%
5%
7 8%
8 8%
I !
+
% For tax periods starting from 20 November 2005.
o 012 O
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P #

Deduction for expenses incurred in the
provision of nursery school services for staff
children in facilities approved by the
competent public authorities, and any
expenditure incurred in contracting out such
services to a duly authorised third party.

Investments in vehicle navigation and
tracking systems via satellite.

Deduction for the re-investment of the
proceeds of the sale of certain assets,
provided that the re-investment relates to
assets allocated to the trading activities of
the company, in accordance with legal
requirements.

This deduction applies to employers’
contributions to  occupational pension
schemes and mutual insurance societies for
those employees whose annual salary does
not exceed 27,000 Euros. The deduction
will  be applied proportionately for
employees whose annual salary exceeds
27,000 Euros.

Allowance for each person or for each year
in which the average number of disabled
employees on a permanent contract rises.

9. ! ! 8%
|
[
10. 8%
11. N 14.5%
!

12. 8%

!

|
13. ' ' €6,000
Limits:

The tax deductions set out above may not exceed in total 35% of the gross tax liability,
less the deductions available for avoiding domestic and international double taxation

and allowances.

This limit is 50% if the amount of the deduction available for research and development
activities, technological innovation and new technology exceeds 10% of the gross tax
liability for the year, less the deductions for avoiding domestic and international double

taxation and allowances.

The re-investment allowance is not limited in terms of its scope of application, and can

therefore bring the tax payable to O.
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Amounts not deducted:

Any amounts not deducted may be applied, subject to the above 50% limit, to the tax
returns for the tax periods ending in the 10 subsequent years.

This period is extended to 15 years for amounts deductible in respect of research and
development expenditure, innovation and use of new technology.

The period for applying the deductions may be deferred until the first year, within the
prescription period, in which profits are made. This applies to the following entities:

Newly created companies.

Companies that write off losses from previous financial years through the
contribution of new funds. The application or capitalisation of reserves is not
regarded as a contribution of new funds.

Other requirements:

An investment cannot lead to the same tax deduction being applied to more than one
company.

The equity assets allocated to such deductions must remain in use for a period of 5
years (or 3 years in the case of personal property), or throughout their useful life if this is
less than 5 years.
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A special tax regime is applicable to small-sized enterprises. It consists of a number of
incentives aimed at reducing the tax burden. These incentives are described in the
following table:

Incentives Advantages

Free depreciation for investments in the Tax deferral
following areas:

New tangible fixed assets
resulting in the creation of jobs.

Small investments in new tangible
fixed assets.

Accelerated depreciation for: Tax deferral

Acquisition of new tangible fixed
assets.

Re-invested assets.

Lower tax rate Tax reduction
Deduction for promoting the use of new Tax reduction
technology.

Provision for bad debts. Tax reduction

Companies with a net turnover of less than €8 million (Act 2/2004) for the tax period
immediately preceding the year in which the tax return is to be filed'? are deemed to be
small-sized enterprises for tax incentive purposes.

Requirements:

a) If the immediately preceding tax period is less than one year, turnover must be
calculated on the basis of a one-year period. In other words, if the tax period is six
months, the turnover figure obtained must be multiplied by 2.

b) In the case of a newly created company, turnover is based on the first tax period in
which business activities actually took place.

c) If the company is a member of a group of companies (Article 42 of the Code of
Commerce), its net turnover is equal to the turnover of all the group undertakings.

The Board of Inland Revenue considers that non-resident companies also fall within this category.
This also includes the overall turnover of companies whose members, whether alone or jointly with
other lineal or collateral relatives (by blood or by marriage up to the second degree of kinship), are
members of other companies according to the provisions of Article 42 of the Code of Commerce.

*( %
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Free depreciation for investments in new fixed assets:

Creation of employment: If the total number of
employees in the company increases within 24
months after the start of the tax period in which
all of the assets are put into operation, relative to
the number of employees in the previous year,
provided that the increase is maintained for a
further 2-year period.

People employed on a full-time basis are taken
into account when calculating the average
number of employees and the increase.

Amount: The investment eligible for free
depreciation is obtained by multiplying €120,000
by the increase in staff, calculated with two
decimals.

When? The investment may be depreciated
freely from the date on which the new fixed
assets and those built by the company are put
into operation.

Assets: new fixed assets
Unitary value: equal to or less than €601.01.

Incompatibility: Free depreciation can not be
combined with the following tax benefits:

Allowances for export activities with regard
to those assets in which the profits derived
from the allowance have been invested.

Re-investment of extraordinary profits, re-
investment relief and deduction for the re-
investment of extraordinary profits in respect
of the assets in which the amount of the
transfer has been re-invested.

In the event of transferring assets that have
already qualified for free depreciation, only the
income derived from the difference between the
value of the transfer and its net book value will
be eligible for re-investment relief.

Leasing: These tax benefits also apply to new
tangible fixed assets purchased under a leasing
agreement, subject to the purchase option being
exercised.

Total maximum limit per financial year: €12,020.24.
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Accelerated depreciation for:

Depreciation rate: The maximum linear
depreciation rate specified in the statutory tables
must be multiplied by 2. Nevertheless, certain
tangible fixed assets (trademarks, goodwill, etc.)
can be depreciated by multiplying the applicable
rate by 1.5.

Compatibility: Accelerated depreciation can be
combined with other tax benefits associated with
these assets.

Leasing: These tax benefits also apply to new
tangible fixed assets purchased under a leasing
agreement, subject to the purchase option being
exercised.

Financial lease agreements must meet the
following criteria:

Minimum term of 2 vyears for personal
property and 10 years for real property or
manufacturing plant.

What assets? Tangible fixed assets allocated to
business activities and which have been
purchased as a result of re-investing the total
amount arising from the transfer for
consideration of tangible fixed assets intended to
be used for business purposes.

Depreciation rate: The maximum linear
depreciation rate set out in the statutory tables is
multiplied by 3.

Re-investment: The period for making the re-
investment is between the year prior to the
delivery or disposal of the asset and the three
following years.

The recovery of the asset cost and the
financial charge must be stated separately
in the finance leasing fees.

The charges for recovery of the asset cost
must be either constant or rising.

The following expenses are tax deductible:
The financial charge paid to the lessor.

The lease fees paid for the purposes of
asset-cost recovery, up to a limit of three
times the official linear depreciation rate
applicable to that asset. Any excess amount
will be deductible in the subsequent tax
periods, provided that the said limit is not
exceeded.

Partial re-investment: Where the amount
invested is greater or lower than that received on
transfer, depreciation will only apply to the
amount of the transfer to be re-invested.

This tax benefit can be combined with the
deduction for re-investment of extraordinary
profits.

Reduction in the tax rate:

Applicable tax rate:

25% for the tax base between 0 and €120,202.41.

30% for the remaining tax base.

Requirements: Where the tax period is less than a year, that portion of the tax base that is subject to
a rate of 30% will be determined by applying to €120,202.41 the ratio of the number of days comprised

in the tax period to 365, or the tax base, if this is less.
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Deduction for the promotion of new technologies:

Scope of application: This tax deduction
applies to the total tax liability.

Deduction rate: 15% of the total investment
and expenditure relating to the improvement of
accessibility and use of information for online
commercial transactions, as well as to the
improvement of internal processes using
information and communication technologies.

a) Internet access and presence:

Acquisition of the hardware and computers,
together with the associated software and
peripherals, which are necessary for
internet connection, e-mail access, and for
the development and publication of websites
and portals.

Acquisition of the communication equipment
necessary to connect local computer
networks to the internet.

The undertaking of work, both work carried
out internally and work contracted out, to
design and develop websites and portals.

The installation and implementation of such
systems.

The training of staff in the use of such
technology.

b) E-commerce

Acquisition of the equipment necessary to
conduct e-commerce, together with the
associated software and peripherals,
through the internet, with all the necessary
guarantees in terms of transaction security
and confidentiality, or through closed
networks for groups of companies,
customers or suppliers.

The installation and implementation of such

systems.
The training of staff in the use of such
technology.

d) The introduction of information and

communication  technologies into the
company’s business processes:

Acquisition of the specific equipment and
software packages necessary to connect
computers together, provide voice and data
integration and set up intranet
configurations.

Acquisition of software packages designed
to be used for specific management, design
and production processes.

The installation and implementation of such
systems.

The training of staff in the use of such
technology.

Incompatibility: This tax deduction cannot be
combined with other deductions from the tax
liability for the same investments or expenses.
That part of the investment or expenditure that is
subsidised will not qualify for the tax deduction.
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Provision for bad debts

Deduction: Provision for the risk of bad debts, up to a limit of 1% of all bad debts accrued as at the end
of the tax period.

Exclusions: The provision for bad debts does not include individual provisions or provisions that are
explicitly classified as non-deductible:

Amounts owed by publicly owned organisations.

Provisions guaranteed through a right in-rem, a credit insurance contract or a security
agreement.

Provisions that have been expressly renewed or extended.
Amounts owed by individuals or companies that are related to the creditor.

The positive or zero tax liability for the year is obtained by applying the relevant deductions
to the gross tax liability.

Tax liability

— Tax deducted at source and payments on account
Tax payable or refundable for the year
— Instalments

Tax payable or tax refund

Nevertheless, the positive tax liability does not reflect the amount that the company is
actually required to pay. It must be adjusted as follows:

- Pre-payments (tax deducted at source, payments on account and instalments).

- Loss of tax incentives applied to previous years. In this case, the taxpayer must
pay the tax liability or the amount deducted relating to the exemption, deduction
or incentive applied in previous periods, plus any late payment charges, together
with the tax payable for the tax period in which the conditions or requirements are

not met.

The resulting amount is the net amount payable to (positive amount) or refundable by
(negative amount) the Tax Office.
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The instalment scheme allows taxpayers to make payments on account that are then
deducted from their total tax liability.

Residents in Spain (IS) and permanent establishments in Spain that are owned by non-
Spanish resident companies (IRNR) are required by law to pay tax by instalments.
Companies qualifying for full exemption are not required to pay by instalments.

Taxpayers must pay three instalments during the financial year:

1st payment: 1-20 APRIL
2nd payment: 1-20 OCTOBER
3rd payment: 1-20 DECEMBER

The table below shows the two methods available for calculating the instalments:

METHOD Applicable rate Basis on which the rate is applied
TAX LIABILITY 18% Tax liability for the last tax period:
METHOD

Deductions for double taxation
Allowances

Deductions for investments and the
creation of jobs

Tax deducted at source and payments
on account

TAX BASE 5/7 x tax rate rounded | Tax base for the current year:
METHOD by default 1st instalment: first three months
2nd instalment: first nine months
3rd instalment: first eleven months
Allowances

Tax deducted at source and payments
on account

Instalments already paid

Taxpayers with a turnover of more than €6,010,121.04 in the previous financial year are
required to apply the tax base method to calculate the instalments.

Companies wishing to apply the tax base method (payment in instalments) are required
to submit an incorporation certificate within two months of the start of the financial year.
If the company starts operations on 1 January, it must submit the certificate in
February.

There is no requirement to submit instalment forms if the tax base is zero or negative,
unless the company is a large-sized company or is subject to the tax consolidation
regime.
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The period for filing a tax return is 25 calendar days within 6 months (period for approving
the annual accounts) after the end of the tax period.

If the year starts on 1 January, the General Meeting is required to approve the annual
accounts between January and June, and the tax return must be filed between July 1st and
July 25th. The date on which the accounts are approved does not count; it is the date on
which the tax period ends that is taken into account.

Type Scheme Form

Self-assessment General scheme. 200
Large companies,
banks and insurance

companies.

General scheme. 201

Simplified form

Consolidated scheme 220
Instalments General scheme 202

Large companies 218

Consolidated scheme 222

For more information on tax return forms, aid programs, etc., please visit the website of the
Tax Office at www.aeat.es.

)0- ("1Z. #3

Act 49/2002 of 23 December on the tax regime of not-for-profit organisations and tax
incentives available to patrons®®.

Royal Legislative Decree 4/2004 of 5 March, by which the revised version of the Corporation
Tax Act is approved™.

General State Budget Act 2/2004 for 2005™

Royal Decree 1777/2004 of 30 July, by which the Corporate Tax Regulations are approved™®
Act 35/2006, of 28 November, on Personal Income Tax and which partially amended the acts
on Corporate Tax, Income Tax for Non-residents and Capital Gains Tax"".

The information contained in this publication has been prepared by CIDEM for purposes of information only.
CIDEM may at its entire discretion amend, delete, develop or update the information without notice and without
incurring any liability.
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