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FINANCE ACT, 2019
A Bill
For
An. Act to amend the Companies Income Tax Act, Cap C21, Value Added Tax Act, Cap. VI,
Customs and Excise Tariff, Ete. (Consolidation) Act, Cap. C49, Personal Income Tax Act, Cap. P8,
Capital Gains Tax Act, Cap. C1, Stamp Duties Act, Cap. 88, Petroleum Profit Tax Act, Cap. P13,

- Laws of the Federation of Nigeria, 2004 to provide for the review of tax provisions and malke them :
maoxe respomwe to tax reform; and for relnted mf:tters

{ . } Com_{nencemant

- ENACTED by the National Assermbly of the Federal Republic of Nigeria -

The Companiés Income Tax Act, Cap C21, Value Added Tax Act, Cap. VI, Cusioms Amondment of Cap,
C2l, Cap. VI, Cap

‘and Exeise Taciff, Ete. (Consolidation) Act, Cap. C49, Personal Income Tax Act, Cap. Cio, Cap. PH. Cop -

P8, Capital Gains Tax. Act, Cap. CI, Stamp Dutles Act, Cap. S8, Petroleum Profit Tax 1, cap. S8 and Cap.
Act, Cap. P13, Laws of the F ederatmn of Nigcrla, 2004 are amended as Set out in this P13, LFN, 2004

. Act.

“PARTI- COMPANI?S!IPJCOME TAX ACT -
_ Section 9 of the Cormpanies Income Tax Act{CITA) is amended - '3meﬂdﬂleﬂt of section
() in subsection (1) ~

(i} by deleting after the word, ‘Nigeria”, in line 3, the words,
“In vespect” and inserting the words, "that are not subject
fo tax under the Capital Gaing Tax Act, Petroleum Profits
Tax Act and Personal [ncome Tax Act such profits shall
inchude”,

(ii) by inserting after paragraph(c); a new pafagraph “dy” -
"(d) for the purposes of this Act -

(i) interest includes compensating payments
received by .a -borrower from its approved
agent or a lender in a Regulated Secuiities
Lending Transaction. provided - that the
undetlying transaction giving rise to the
compensating payment is a receipt of interest
by a lender on 'the collateral it received from
its approved ‘agent .or a “borrower in a
Regulated Securities Exchange Transaction,

(if) dividend inCh__ldés compensating payments
received by a lender from its approved agent -




or borrower in 2 Regulated Securities Lending
Transaction if the underlying transaction
giving rise to the compensating payment is a

receipt of dividends by a borrower on any .

shares or securities received from its approved
agent or a lender in a Regulated Securities
Lending Transaction”; :

(b} in paragraph (g), by inseﬂi_né a “provise” after the word, .

“bonds”, in line 4 - '

“Provided that for the purpose of this section, securities or
shares shall not be deemed to be disposed of by a lender,
borrower or approved agent or acquired by a borrower,
approved agent or lender if such securities or shares are
- transferred from a lender and subsequently returned by-a
borrower in a Regulated Securities Lending Transaction’;

(c) by inserting_-after paragraph (g), 2 new paragraph “(h)” -

“(h) profits from securiti?_as lending other than compensating
payments to the lender or borrower.”

3. Substitute for section 10 of CIT A, a new secfion “10” -

10 (1)-Every company shall have a tax identification number
* (TIN), which shall be displayed by the company on
all business transactions with other companies and
individuals and on- every document, statement,
returns, audited account and corresponderice with
revenue authorities, inclading the Federal Inland
Revenue Service, Ministries and all Government
Agencies, _ L : :

“Identification
of a company .

(2) Every person engaged in banking or other financial °

services in Nigeria -shall require all companies to
- provide their TIN as. 2 precondition for opening a
bank accounit or, in the case of an account already

opened within three ‘months of the passage of this

Act, the bank shall require such TIN to be provided

by all companies as a precondition for the coniinued

operation of their bank accounts.”’
4. Section 13 of CITA is amended -
- {a) in subsection (2) -
(i) by inserting after the word, “from”, in line 2, the

words, "or taxable in”, - :
(i) by inserting after paragraph (b), a new paragraph

Substitution fur section
£0.

Amendmént of section
3. '




“(c)”, and renumbering the subsection appropriately -

"(e} if it transmits, emits or receives signals, sounds,
messages, images or data of any kind by cable,
radio, electromagnetic systems or any other
electronic or wireless apparatus to Nigeria in
respect of any .activity, including electronic
commerce, application store, high frequency
trading, e}ectromc data storage, online adverts,
participative network platform, online payments
and so on, to the-extent that the company has
significant economic presence in Nigeria. and
profit can be. attrlbutable to such activity”; -

(b) by inserting after paragraph (d), a new paragraph “(e)” -

“(f) If' the trade or business comprises the furnishing of

technical, management, consultancy. or professional
services outside of Nigerid to a person resident in ngerm
to the extent that the company has significant economic
presence in Nigeria: :

Provided that the thhholdmg tax applicable to income

-under this paragraph shall be the final tax on the income

of a non-resident reciptent-who does not otherwise fall
“within the scope of Subs‘..ction (2) (a)-{2)."’;

(¢) by inserting 2 new subsection .“{4)” -

"(4) For the purpose of subsection (2) (¢) and (g), the Mirister
- may by order, defermine what constitutes the significant
£CONOMIC presenoe of a company other than a ngermn

. company”, -

“(6) Investment income for the purpose of taxation of a life ingurance
company under this section means income derived fiom
investrnent of shareholders’ funds.”

Section 16 of CITA, is further amended - .
(a) in subsection (7) by deleting aftér the word, “business”, in line

6, the words, "and in all cases, the period of carrying forward
of a loss shall be limited to four years of assessment";

(b) substituting for paragraphs (a) 'md, (b), new paragraphs “(a)”
and “(b)!!

"(a) reserve for unexpired risks, caleulated on a time
apportionment basis of the risks accepted in the year;

- Section 16 of CITA is amended by inserti ng after subsection (5), a new subsection “(6)” f\ém"dmeﬂ‘ of section

Amendment af Act
No. 11, 2007




(b) for outstanding claims and outgoings, an amount equal
to the fotal estimated amount of ali cutstanding claims
and outgoings, provided that any amount not utilised
towards settlement of claims end outgoings shall be
added to the total profits of the following year",;

(c) in subsection (%) (c), by df:leting after the word, “ontgoing”, in
line 1, the expression, "except that afler .a lowmg for all the
outgoing and allowance under the Second Schedule to this Act
as may be restricted under the provisions of.this Act for any
year of assessment, not less that an amount equal to 20 percent
of the gross incomes shall be available as total profit of the
company for tax purposes.” '

(d) inserting after subsection (11), anew subsection 12y -

“(12) For the purpose of this section, the tax payable by any
insurance company im any year of assessment shall not
be less than:

(@) 0.5% of the gross premium for non-life insurance
“businesses; or

(b} 0.5% of gross income for Jife assurance businesses.”’

7. . Section’19 of CITA'is amended by -
' {8) inét:f_tin g n new gubsection “(2)" - ..
"(2) The provisions of subsection (1) shall not apply to -

(n} dividends paid out of the retained: earnings of a
company, provided that the dividends are paid ouf
of profits that have been subjected fo tax under this

Act, the Petroleum Profits Tax Aet, or the Capital -

(3aine. Tax Act; .

~ (b) dividends paid out of profits that are exempted
from income tax by any provision of this Act, the
Industrial Development (Income Tax Relief) Act,
the Petroleum Profits Tax Act, or the Capital Gains
Tax Act or any other legislation;

(¢) profits or income of & conﬁpany that are regarded as
franked investment income under this Act; and

(d) distributions made .by a real estate investment
company to its shareholders from rental income

and dividend income 1ecewed on behalf of those,

shareholders,

whether such dividends are paid out of profits of the year in
which the dividend is declared or out of profits of previous

Amendment of section
19,

Cap:PISFCRN, 2004,

Cap. C1, LFW, 2004. -

-Celp. 17, LFN, 2004."




reporting periods™; anc

(b} renumbering the section appro priately,

8. Section 20 of CITA is amended by deleting paragraph (b).

8., Section 23 (1) of CITA is amended -
(a) in subsection (1), —
(i) by deleting paragraph (n),”

(i) by substituting for paragréphs {0) and (q), new
paragraphs “(o)” and “(q)” S

*(0) the profits of a small company in a relevant year of
assessment: )

Provided that

(i) such company shall, without prejudice io this
- exemption, comply with the tax registration
and tax return filing stipulations of this Act
and be subject to the provisions as regards
time of filing, penalties for breach . of
statutory duties- and all other provisions of
this Act in all tespects during the period
which its profits are below the tax payving
threshold, or -

(i) they are dividends received from small
comparies in the manufacturing sector in the
first five years of their operations;

(4) the profits of any Nigerian company in respect of
goods exported fiom Nigeria, if the proceeds .of
such exports are used for the purchase of raw
matgerials, plant equipment and spare parts:

Provided that tax shall acerus proportiona'tély- on
the portion of such proceeds which are not utilised
- in the manner prescribed,"
(iii) by inserting after paragraph (t),new paragraphs “(s)* = “(ny’ -

"(s) the dividend and rental income received by a real
estate investment company on behalf of its
shareholders provided that -

(1) & minimum of 75% of dividend and rental
incomes is dist'ribu_ted, and

(if) such distribution is made within 172 months

Amendment of section
20.

Amendment of section
23,




of the end of the financial year in which
the dividend or rental income was earned"”;

(t) the compensating payments, which qualify ns
dividends under section 9 (1) (¢) of this Act,
received by a lender from its approved agent or a
borrower . in a Regulated Securities Lending
Transaction, such payments are deemed to be
franked investment income and shall not be
subjected to further tax in the hands of the Lend er;

(u) the compensating payments, which qualify as
dividends or interest under section 9 (1) (¢) of this
Act, received by an approved sgent from g
borrower or lender- on’ behalf of a lender or
borrower  in & Regulated Securities Lending
Transaction™.

(b) by inserting after subsection (1_),-_' new subsections “(1A)” —
.ct(lc)n N : . _

“(1A) Nothing in’ this-section shall be construed to

' exempt from deduction at source, the tax which a
company making payments is to dednet under
sections 78, 79 or 80 of this Act, such that the
provisions of sections 78, 79 and 80 of this Act
shall apply to a dividend, interest, rent or royalty
paid by a company exempted from tax under
subsection (1} (a) to (e), (h) to (D, (©), (@), () and
®. - |

(1B) Nothing in this section shall be construed to cx_empt -

(a) shareholders from tax on the dividend or
rental income received from a real estate
investment company, : -

(b) a real estate investment company from tax
on management fee, profits or any other
income earned for and on its own account,
and ' '

(¢) a real estate investment company from tax
on dividend. afid-rental income that is not
distributed after 12 months from the ‘end of
the financial year-in which the dividend or

tental income was eamed;

(1 é) Any company engéged in égricu[tL_lral production
shall be granted -the following - incentives in
addition to other incentives in this Act -




() an initial tax free period of five years which may
be subject to satisfactory performance of
agricuitural production, be renewed for an
additional maximum period of three years, and

{b) such company cannot be granted similar incentive
under any other Act in Nigeria.”

10.  Section 24 of CITA ig amended -

(a) by inserting after the word, “profits”, in line 5, the words,
"chargeable to tax;

(b) by substituting for paragraph (5), a new paragraph “(a)” -

“(a) subject to the provisions of the Seventh Schedule 1o this
Act, any sum payable by way of interest on debt borrowed
and employed s capital in acquiring the profits of a
company”; and E '

{c) by inserting after paragraph (j), new paragraphs “(k)” and *“(1)”

- ") dividends or mandatory distributions made by a real estafe
.« . investment cornpany duly approved by the Securities and
~ Exchangs Commission, to its shareholders; and

(1) compensating payments, which qualify as interest under
section 9 (1) (¢} of this Act, made by a lender to its
approved agent or a bormrower in a Regulated Securities
Lending Transaction.”

S A0 Beetion 27 (1) of CITA is amended by - | _
(8} substitating for paragraphs (g) - (i), new paragraphs “(g)” -
. .“(i)?'} - ) |
. "(8) any expense whatsoever-incurred within or outside
B _ Nigeria invelving related parties as defined under the

Transfer Pricing Regulations, except to the extent that it
is consistent with the Transfer Pricing Regulations; '

)

(h) any expense incurred in-deriving tax exempt income,

losses of a capital nature and any cxpense allowable as a
deduction under the Capital Gains Tax' Act for the
purpese of determining chargeable gaing; '

(i) any compensating payment made by a borrower, which

qualifies as dividends under section 9 (1) (c) of this Act,
t0 its approved agent of to. a Lender in a Regulated
- Securifies Exchange Transaction”: and

(b) inserting new paragraphs “(j)” “n -

- *{j) any compensating payn';;'ntﬂmade by an approved agent,

Amendment of section
24,

Amendment of section
27.

Cap. C1, LFN, 2004.




which qualifies as interest or dividends under section 9
(1) {c} of this Act, to a borrower or lender in a Regulated
Securities Exchange Transaction;

(k) any penalty prescribed. by any Act of the National
‘Assembly for violation of any statute; and

(I} any tax or penalty berne- by a company on behalf of
another person.’ :

12. -Section 29 of CITA is amended -

(a) in subsection (1), by substituting for the word, “year”, before
the word, “immediately”, in line 3, the words, “accounting
perlod” '

. {(b) by substituting for subsectlons (3) and (4), new subsections
“[3)‘!? ﬁnd “(4)??

“(3) The assessable profits of any company from any trade or
business (or in the case of a company other than a -
Nigerian company) for its first year of assessment and

the two following years. of assessment (which years are

in this subsection respectively referred to as "the first™

“year”, "ihe second year" and “the thixd yeal") shall be
‘ascertainéd in ac;ordance with the following provisions:

{a) for the first year, tht: assessable profits shall be the

profits from the date in which it commenced to earry

on such trade or business in Nigeria to the end of its
first accounting pcnod

{b) for the second year, the assessable profits shall be the

profits from the first ddy after its first accounting
period to the end of its second accounting period;
and

fc) for the third year.mid“;-for: eacl_i subseéquent year,ithe_

assessable profits shall be the profits flom the day
after the accounting period just ended.””

(4) Where a company permanently ceases to carry on a frade

or business (or in thevease of a company other . :than a
Nigerian company, peftmanently - ceases to carry on a

trade or business in Nigeria)in an accounting period, its -
assessable profits therefrom shall be the amount ‘of the

profits from the begmnmg of the accounting penod to

the'date of cessation and the tax thereof shall be payable

w1thm six months from the date of CE}SSﬂthl‘l 7 ﬂlld

(c) in subsectmn 9 -

(@) by msertmg aﬂer the word “compames”, in line 6 the

Amendment af section

29,




13

14,

15,

16,

Secnon 31 (2) (@) (i) of CITA is amendcd by deleting after the word, “on” in line 8, the Amﬂﬂdmm of section
words, "but such deductions shall not be tade against the profit of the company atter the
-~ fourth year from the year of commencement of such business”, -+ -

words, “and have been so for & consecutive period of at
least 365 days prior to the date of reorganisation”, and

(if) by inserting in the concluding paragraph after the word,

“thereof”, in line 5, a new “proviso™ -

“Provided also.that if the acquiring company were to
make a subsequent disposal of the assets thereby acquired

within the succeeding. 365 days afier the date of °

‘transaction, any conoessions enjoyed under this
subsection shall be rescinded and the companies shall be
treated ds if they did not qualify for the concessions

stipulated in this subsection as at the date of initial

‘recrganisation,”

Section 33 of CITA is amended -
(a) by subétituting for subsection (2), a new subsection “2y” -

~"(2) For the purposes of subsection (1) of this section, the

minimun tax to be levied and paid shall be 0.5% of gross
ulrnovcr of the company, less franked mvestment

«mcome  and

(b) in mbf‘e{,tmn (3), by gubstlmtmg fnr p'uaglaph (b) 8 new

paragraph “(b)” -

“(M) a company that camms gross turnover of less than

- 245,000,000 in the relevant year of assessment,”

Semcm 39 of CTFA s amerded - . - -
- (&) in‘subsection {1), by deietmg paraglaph (e) and

(b) by inserting after s subsection (2); & new subsection *(3)" and -
renumberiig the section appropridtely - '

"(3) This section shatl not apply with respect to ANy company ,

that has claimed. or wishes to claim the incentives under
the- Industrial Developmént (Income Tax Relief) Act in
respect of the same quahfymg Gaplldl expendmlrc ;

Substltute for section 40 of CITA, a new sectlon 4" -

“Rates of tax

40. There shall be levied and. paid for each year of

mssessment in respect of total profits \of every
company, tax as fol]ows in the case of a -

(a) small company, tax a3 provided under section 23 (1)
(o) of this Act;

(b} medium- szzed company, tax at the rate of 20 Kobo

33,

© Amendment of section

39,

Cap. [7, LFN, 2004,

Substitution lor section”

40,

Amendment of sccnon




for every Naira; and

(c) large company, tax at the rate of 30 Kobo for every

Naira, " .
17.  Sections 41 and 43 of CITA are deleted. _ De&e;i;m of sections 41
A .
18.  Section 77 of CITA is amended by - : _ :;.?mendmcnt of section

(a) deleting subsection (1),

(b) substituting for subsection (5), a new subsection “(5) -

“(5) Every Company shall make payment of tax due on or
before the due date of filing, in one lump sum or in
installments:

Provided that, where the taxpayer pays in‘iﬁst_gtlhnents_~

(a) the taxpayer shall first wiite, with evidence of

payment of the first instaliment, and obtain the

- - approval of the Service to pay in such number of
- - instailmients as may be approved by the Service; and

(b) the final installment mmst be paid on or before the
due date of filing ”;

{c) by insérting after subsection (5), new subsections “(5A)” and
“(_SB)” . )

“(5A) Where a company pays its tax 90 days before the due
- date as provided under Section 55 of this Act, such
company shall be entitled to a bonus of -

{a) 2%, if such compaay is a medmm-mzecl
company,; and :

b 1% for o 'my other compaiy;

on the amount of tax paid, which shall be available as
a credit against of its futwre taxes, .

(5B) Any balance of takes unpaid as at the due date shall
-attract interest and-penalties as provided in this Act or
any other relevant law for failure to. Jpay on the due
date in accordance.”; and h

{d) renumbenng the section appmprlatc:ly.

15. -Section 78 of CITA is _ameﬁded by inserting after subsection (5), a new subsection “(6)” ?gﬂendment of seetion

“(6) The provisions contained in 's;u'bsegﬁon (1) « (5) shall not apply
to a lender when making compensating payments, which qualify -
as interest under section 9 (1) (¢) of this Act, to an approved




agent that is due to a borower in a Regulated Securities
Lending Transaction: .

Provided that nothing in this subsection, shall be construed as
exempting the approved agent from the'provisions of subsection

(1) - (5) when making the same payments to the borrower or as . .

exempting the lender from deducting tax when making the
payments directly to the borrower."

20, Section 80 of CITA is amended by —

(a) sﬁbstimting for subf'ection'(S) 'a new subseetion “(5)” -

"(5) The prowswns contamed in subsection (1) - (5) of this
v _ - section shall not ﬂpply to -

~(a) a company or persan mfllcmg my distribution or -

dividend ' payment to 'a real estate investment
company, - )

(b) 2 borrower making compensating payments to its
approved agent or fora lender, provided that such
payments qualify as dmc ends under section 9 (1)
(¢) of this Act; and

%

ey an approved agt,nt making compen'sating‘

paymette received from a Rorower, which
qualify as dividends under section 9 (1) (o) of th1s
Act, to a lender”; and

{b) msertmg after subsection (’S) 4 new subsection “(6)

“(6) Nothing in thlSqSEth{}H shall be Lonsmtecl to

exempt a real estate, mvestment company- from -

deducting tax 'at source fiom the dividend it
distributes to its own shareholders.”

21, Section 81 of CITA is amended —

(ﬂ) in subsection (2), by inserting a “proviso™ after the word, “tax”,
in line 3:

Provided that in the case of road, bridges, building and power
plant construction contract, the rate shall not exceed two and a
half percent™; and ' -

(b) by inserting after subsection (7); a new subsection “(8)” -

“(8y The pmvisidnq of this section shall not apply to
compensating paymenis made_ under a Registered .
Securities Lending Tlans'lctmn

Améndment of section
80, '

Amendment of section
a1,




Amendment of seetion

22. " Section 105 (1) of CITA is amended by - o

(a) substituting for the word, “Board”, the word, “Service” and
defining, the word, “Service” -

“Service" means the Federal Inland Revenue Service as defined
in the Federal Inland Revenue Semce (Bstablishment) Act,

2007

{(b) substituting for the word, “Board” wherever it appears in
CITA, the word, “Service”; and

(c) defining the terms -

approved agent" means any person approved by the Secnntle
and Bxchange Commission fo function as an intermediary for
the conduct of a Regulated Secunties Lending Transactxon

"banl" means an establishment authorized by the govermnent
to accept deposits, pay interest, cleai checks, make loans, act as -
an intermédiary in financial transactions, and provide other
financial services to its customers or any other such institution _
as defined under the Banking and Other Tinancial Instititions
Act, Cap. B3, Laws of the Federatmn of Nigeria, 2004;

“ban}:m means bHSIﬂ&aS uonducted or SEI‘V]GCS offered by a-
g Y
bank

"borrower” means an approved borrower in & Regulated
Beeurities Lending Transaction;”

“compensating payments” means any payrments made in lien of
interest or dividend pursuant to a Regulated becunnes Lending

‘ ’Ir’ms'wnon

“financial institution” - includes -depusitory institutions,™~
cusiodial institutions, investment. institutions and insurance
companies;

“financial services” includes depository services, eustodial
services, investment services and insurance services;

"gross turnover" means the gross inflow of economic benefits
(cash, revenues, receivables, other assets) arising from the
operating activities of a company, including sales of goods,
supply of services, -receipt of interest, rents, royﬂtles ar
dividends; -

"arge company means any company which is not a small or
medmm S[zed company,

"ender” means an approved lendel in a Regulatecl Secuntles o
Lending Transactton = .




23.

"medinm-sized company" means a company that earns gross
tarnover greater than ¥25,000,000 but less than 2100,000,000;

“real estate investment company" means for the purpose of this
Act, a company duly approved by the Securities and Exchange
Commission to operate as a real estate investment scheme in
Nigeria; :
"recognised group of companies” means a group of companies
as prescribed under the relevant accounting standard;
"Regulated Securities “Lending transaction” means any

securities lending transaction conducted pursuant to mles made
by the Securities and Exchange Commission;

"small company" means & company that earns gross turnover '

of #25,000,000 or less.

The Schedules to CITA "'are am-ended _

(a) in the Third Schedule ~ .;j -

Repaym’éha‘_per;‘gd _ Grace per:‘oc;’ , : Tax exemption
' ' including 'Moratorium aflowed
Above 7 years ..o, FURTRNN | Not less than 2 jzears _ - 70%
5-7 years .. LTI TI TSPV R PRI PPV PPNS -+ Not less than 18 months - 40%
- 2-4-years ..., s fererar e S ‘ - Not Ieés than 12 months C10%-
Below 2 YEAIS cvvvrvrrrerrennnronnn, . NIl |

(s) by updatmg the ‘tﬂble of tax exemptlon on inierest on
f oreign Joans as-follows -

v

(i) by inserting a new paragraph “2” -

*(2) For the purpose of this Sehedule -

(a) "moratorium" means a period at the beginning of a’loan -
~term during which the-borrower is not expected to make
any principal or interest repayments, provided that where
any principal or interest repayments are made during the =

period, the tax exemptions provided under this Schedule

shall be adjusted by-the Service in a proportionate
- manner; and

{b) "repayment period" means-the agreed tenor of the loan .

Iacility, pmwdcd that - whcre the loan- i3 repald ‘before

Nil,

Amendment nfthe . - -

Schedules,




expiration of this period, the tax exemptions provided
under this Schedule shall be adjusted by the Service in a
proportionate manner™; and

(b} by inserting after the Sixth Schedule, a new “Seventh Schedule” -
“SEVENTH SCHEDULE

Deductib}e Interest

1. Notwithstanding any provisions of this Act, where a Nigerian company, or a fixed
base of a foreign company in ngeua incurs any expenditure by way of interest or of
similar nature in respect of debt issued by a foreign connected person, the excess
interest tllerecm shall be a dlS']HOerbe‘ deductlon fcr the purpose of this Act,

2. For the s:rurposcs of par'tgraph 1, the excess- interest 0hall mean an amount of total - -
interést paid or payable in excess of thn'ty per cent of eammps before interest, taxes,
depreciation and amortisation of the Nigerian company in that accountmg period.

3. Nothing contained in paragraph 1 S‘hall apply to & ngenan subszdnry of a forexgn
: cornpany whmh is engaged in'the husmess of bankmg or msuraucc.

4. Where for any mﬂaeasmcm year, the Intersst expenditure iy not wholly dedmtccl

~ against income, 50 much of the interest expenditute as has not been deducted, shall
_he carried forward to the following assessment year or assessment years, and it shall
be allowed as a deduction against the profits, if any, of any business carried on by it
and assessable for that assessment year to the extent permitted in accordance with
paragraph 2:

.med?d that ne interest expendlture shall be carried forwqrd under this paragraph
for more than five adsessment years immedintely succeeding the assessmnent year for
which the excess interest expenditure was first computed. -

5. Any person who viclates the provisions of this Schedule shall be hable to a penalty at
ten per cent and inferest at-the Central Bank of Nigeria monetary policy rate plus a
~spread to be determined by-the mester on-any adjustments made by the Service
relating to excess mterr*st charged n any year, :

- 6. For the purpo 65 of this sectlon the expressmmh - S

(a) "'connected pefsons” means - -

(1) any person contmlled by or under common control
ownership or management, -

- (ii) any person who is not connccted but receives an 1m131101t or
explicit guarantee ar. dep031t for . the pr0v1510n of
corresponding ot matchmg debt’ or - '




24..

.27,

28.

29,

(i) any related party as described under the Nigerian Transfer
.Pricing Regulations 2018,

(b} "debt" means any loan, finanéial instrument, finance lease,
financial defivative, or any arrangement that gives rize to interest,
discounts or other finance charges that are deductible in the -
computation of income chargeable under the head "Profits and
gains of business or profession”.

PART 11 - PETROLEUM PROFIT TAX ACT

Section &0 {;f the Petroleum Profit Tax Act is.dcletcd.

i

PART [II - PERS ONA.’L INCOME TAX ACT

-Sectlons 2:(2), 49 (1), 86 (2) (a) and (8), 102 (1) ﬁncl 108 €f) of Personal Incorne Tax -

Act (PITA) are amended by. subsntutmg for the words, "the Federal Board of Iuland

~Revenue", the words, ”the Fedeml Inland Revenua SC‘I vu.,e“ and wherever they appear in
the Act. . _ .

Section 20 (i) of PETA is amended by Subqtltutmg for pamgmph {g), a new paragraph
‘&) -

(1) a e_,unmbunon to a pension, provided or other retirement
benefits fund, society or scheme.”

Section 33 of PITA is amended by deleting subs:ctiéns ), (5) and (6). -

Section 49 of I;ITA is amended by —

{a) inserting before subsection. {1), & new subsection (1) -

(1) A person engaged in banking shall require that a person
intending to open a bank account for the purposes of
the person’s business operations shall provide a tax’
1df:nt1ﬁcatlon number as a precondition for opening or
continue operating of such bank account.”; and

(b) renumbering the section appropriately,

Section 58 (1) of PITA is amended by msertmg after the word "wriling", in Ime 2, the
words "delivered in person; by cowrier service or via elcctromc mail". :

Deletion of sretion _60.

Cap. P13, LFN, 2004,

Amendment of _.
scctmnﬂ ZT‘J 86 107
and 108, :

Cap. P§, LFN, 2004,

Amendmeiit of section ..
Cap. P8, LFN, 2004,

Amendmmt of semon'
. SRR

Cap. P8, LFN, 2004.

Amcndmant nf Sectlon .
49,

- Cap. P8, LEN, 2004. -

Cap. P8, LEN, 2004,

Amendment of seation o
Y - )




30. - Section 74 of PITA is amended by —

(a) deleting the word, “or” after the figure, “71”, in line 1; and

(b) inserting after the figure, “72”, in line 1, the expression, “or - -

73"

31, The Third Schedule to PITA is amended —-

() in paragraph 6 (1) (b), line 3, by deleting the words, “under the
authority of the Railway Loan (International Bank) Act;

{(b) in paragraph 7, line 1, by deleting the words, ‘on or after
- January 19977 -

| (¢} by déleting paragraphs 10, 15,."1 9, 20 and 24; and

(d) in paragraph 18, by deleting the proviso to the paragraph. -

32. bectwn 108 of PITA is amended by -
| - (a) deietmg fhe definition of the word, "Boarc[”

(b) m'st,rtjng in alphabetical order’a new definition of the word, >

“Service «

"S8ervice” means the "Federal Inland Revenue Service as
defined in the Federal Intand Revemle Service (E stabhslunent)
“Act, 2007"; and

(c) subsiituting for the word, “Board”, the Word, “Service”
wherever it eppears in the Act, o
PART IV- VALUE ADDED TAX ACT

330 Substitutg for section 2 of the Value Added Tax Act, a new section “2” -
“Taxablo goods - 2. (1) The tax shall be charged and payable on the supply of all

and sorvices | - goods and services jn Nigeria other than those listed in thP :

FlI'St Bchedule to this Act”

(2) For the purpose of this act, goods and services shall be- :

deemed to be supplied i in Nigeria if -

(a) in respect of goods -

() the goods are physically present in Nigeria at the

time of supply, imported into Nigeria for use by a
_person, assembled in Nigeria, or installed in

Amendment of section
T,

Cap. P8, LEN, 2004.

Amendment af the
Third Schedule.

Cap. P8, LN, 2004,

" Amendment of section

108, N
Cap. 1_33, LEN, 2004.

Substitution for section
2,

First Schedule.




Nigeria, or
(ii) the beneficial owner of the rights in or over the
goods is a taxable person in Nigeria and the goods
or right is sitnated, registered or exercisable in
Nigeria;
(b) in respect of services -

(1) the services arve rendered in Nigeria by a person
physically present in Nigeria af the time of service
provision, or :

(ii) the services are provided to a person in Nigeria,
regardless of whether the services are rendered
within or outsidf:-Nigeria "

34, Section 4 of the Value Added Tax Act is amended in line -1, by subsututmg for the fmend‘m“t of section

expression, "S% , the expression, "7 5%", _

5 5 Substitute for section 8 of the Value Added Tax Act, a new section “8” -

8. (1) A taxable person | shall upon commencement of

“Registration and - business,-tegister with 1hc semce for the pm pose of
deregistration ; the tax, , .

rEquirements o )

'(:_?-.)':f'_A taxable person who faﬂs or refuses to register with

“the service within the time specified in subsection (1)

is liable to pay as penalty an amount of -

(a) 30,000 for the first month in which the f'ulure
occurs; and

(c) B25,000 for each subsequent month in which the
failure continues.

(3) Where.a taxable _‘pel'sdn pei'nlahently ceases to carry on
a trade or business in Nigeria, the taxable person shall

notify the service of its infention to deregister for tax

purposes thm 90 d'tys of suc'h cessation of the trade
or business.’

36. Subsutute for section 10 of the Value Added Tax Act, a new section “10” -

“Registration by
nof-resident that carries on business in Nigeria shall register for

- companies _ the tax with the Service, using the. address of the

person with whom it has a subsisting contract, as its-

address for the purposes of correspondence relating
to the tax.

(2) The Service may, by notice, determine and direct the
companies operating in the oil and gas sector which

10. (1) For the purpose of this act,-a non-resident company™

Substitution for éection -
i

" Substitation for section
I 11




shall deduct vat at source and remit same to the
service,

(3) A non-resident compeny shall include the tax on its
invoice for the supply of taxable services,

(4) The person to whom the services are supplied in
Nigeria shall withhold and remit the tax directly to the
service in the curtency of payment,

37. . Section 14 (3) of the Value Added Tax Act is amendment by inserting after subsection Awmendment of section
. (2),new subsections “(3)” and - . _ ‘ 1.

"“(3) A pon-resident company shall include the tax in its invoice and
the person to whom the goods or services are supplied in Nigeria
. shall remit the tax in the currency of the transaction, o _ .

(4) Where a person to whom taxable supplies is made in Nigeria is
' issued an invoive on which no tax is charged, such a person shall,

. self-account for the tax payable and remit the output tax to the _
- service within the timeline preseribed under section 15 of this . -
Lo Act” - s -
38, 'Subst_itute_for section 15 of the Value Added Tax Act, 4 new seetion “15”— =+ _ Substitution for section
- mablepesson 15, (1) A taxable person who, in the cotrse of a business, has
 render rsturns _ made taxable supplies or cxpects to make taxable

supplies, the value of which, either singularly or.

- cumulatively in any calendar - year, is N25,000,000 or
more shall,. render 1o the Service, on or before the 21st

~ day of every month in which this threshold is achieved
and on or before the same day in suceessive months
thereafler, a return of the Input tax paid and output tax
collected by him jin-the preceding month in such a
manner as the Service may presciibe.

(2) In de‘cérmilﬁng whether a person mests the threshold in
- subsection (1) (b), the value of the following taxable .

supplies shall bnjc__é':_xi_:lu_déd-

S (a)m taxléble supplyof 2 daﬁilml asset of the person; and _
{b) & taxable supply "1na_"d_“e_',soléljf #5 & consequence of the -, .
person selling the whole or a part of its business or
permanently ceasing to carry on business: . .~ -
Provided that any'-_ péfsori'tllat'_ does not fall within the

threshold in subsection (1) is exempt from the provisions
of section 8 (2), 13, 29,34 and 35 of this Act.” . '




394 - Section 16 of the Value Added Tax Act is amended in subsection (1), by substituting for

+ subsection (1), a new subsection “(1)-

“(1) A taxable person shall, on rendering a return under section 15 (N
of this Act - '

(2) if the output tax collected exceeds the input tax paid, remit
the excess to the Service; '

(b} if the input tax paid exceeds the output tax collected, be
entitled to utilise the excess tax as a credit against
subsequent months:

Provided that.the taxable person would be entitled to a
refund from the Service, of £xcess tax not uiilised as a

~ eredit, upon provision of such documents as the Service may
require.” ' -

40, Substitute for section 19 of the Valug Adde‘d’Tax-AcE,- a new section “19” -

“Bffect ofnon- 19 (1) If a taxable person does not remiit the tax within the
" remittance . time specified in section 15 of this Act, a sum equal

B - 10-10% of the-tax not remitted and interest at the =

prevalling Central Bank of Nigeria minimum re-

. discount rate, shall, be added to the tax not remitted

e : .. and the provisions of this Act relating to collection

o - and recovery of unremitted tax, penalty and interest
shall apply. 0 - :

(2) The Service shall notify the taxable person or his
agent, of the tax due together with the penalty and
interest and if payment is not made within 30 days of

. such notification, the Service may proceed to enforce

- payment as provided in section 15-of this Aot ”
41, PartIV (sections 21 to 24) of the Value ‘Added Fax% Act is deleted,

42.  Substitute for section 28 of the Value Added Tax Act, 2 new section “28” -

28. A taxable person who fails io notify the Service of any

“Failure to notify of oy
ailre [0 natify o change of address within 30 days of such change, or who

change of dddress or

semanenteessaion of - 12018 1o comply with the Tequirement for notification of

‘asdcorbusioess . perménent cessation of trade or business under section 8
L o ~af'this Aet, is liable to pay ¥ S '
{a) M30,000 “for the First morith in which the Failure
occurs; and S . _
(b) M25,000" for each subsequent month in which the
- failure continues,” - - L
3. - Section 32 of the Value Added Tax At is delsted,

Amendment of sectipn
14,

Substitution for section

19, -

Deletion of sections 21
w2,

Substitution for section -

28,

Deletion of section 32. -




44.  Substitute for section 35 of the Value Added Tax Act, a new section “35” -

“Failure to

submit returns

S

“Business sold

+.or transferred

46, - Section 46 of the Value Added I“ ax Actis amendeci by -
(a) deietmg the claimxtmn__of "Roard";

e

35. A taxable person who fails to submit returns to the Service,
is liable to a fine of 350,000 in the month of default and
225,000 for every month in which the default continues.”

45.  Substitute for section 42 of the Value Added Tax Act, a new section %42 -

42. Where & trade or business carried on by a compary is

sold or transferred to a Nigerlan company for the
purpose of better olgams'ltmn of that trade or business

or the transfer of its management to ngema and any
_asset employed in such- trade or business is sold or

tansferred, no tax shall apply under this Act to the sale
or transfer of the assets to the extent that one company
has control over the: ofher or both are controlled by
some other person or #re members of a recognised

.. group of companies and have been so fora consecuuve_ '
petiod of at -least 365 clay., prior to the date ‘of

mmgamsmon

vazc‘fad that if, the '1cqmrmg vompan)r were to make a _
s subsequent E[lSpOScll of the assets. thereby -acquired

Fwithin the succeedmg ?05 days .after- the date of
Stransaction,  any  concessiors enjoyed .under this

~ subsection shall be reseinded and the companies shall

“be treated as if they did not qualify for the concessions

stipulated in this subsection as at the date of initial

rcorg'mmatlon L

(b) substituting for the word; “Board”, .the word, “Service”
'anywhers-it appears in the Aet; . '
- () inserting in al phabem,al order the deﬁmt;ons -
' commf-‘n(.em eut, of busmess”

bu%mess shdll e deemed 0 commemcc in Nigeria on the
. date that an ﬁnuty carries out its ﬂrst tlansqctmn Wthh Shdﬂ
be the earliest of ihe date it= o : '

(2) begins to market or ﬁ1st advertlses its products or

servmes for sale;

(b) o_btains_'_ an o’pg_ra_ting'"_' licence " from a 'regﬁlatory

Subslitution for seetion
35,

Subsiiution for section
42,

Amendment ofsectinn

44,




authority in Nigeria:
(c) flrst sale or purchase;
(d) executes .its first trading contract after incorporation;
(e} issues or receives its first invoice;
(f) delivers or receives its'f':l:_rst consignmeint of goods; or

{g) first renders services to its customers:

"basic food items” means agro and aqua based staple food
described as - S R

-additives i.e. honey whether raw or semi- processed,

bread (white and 'browﬁ), -

cereals e.g. maize, tice, .wheat, millet, barley, sorghum,

oats, fonio, finer millet.and ethers of the same kind,.

- however supplied in such form as grain, flour, crop, bulk or
refail, raw or semi-processed, - S

cooking oils og vegetible oil, soya oil, palm oil,

’ gf@’h_ndnut_ oil, shea butter, beniseed oil, olive ofl, coconut

oil and others of the same kind: _

Provided that they are of a iype and gade svitable for

culinary purposes and do not contain any substance such as
perfume that will malke them unsuitable for culinary use, -

culinary herbs e.g. curry, thyme, onions, ginger, mint and
- others of the same kind, raw and unprocessed for human
‘eonsumption,. '

fish of all kinds other than ornamental whether live, fresh,
frozen, swoked-ordried, _

flour and starch e.g. corn flour, plantain flour, cassava
flour, beans flour, wheat flour, rice flour, yam flour, gari
and others of the same kind, bleached or unbleached,
refined or unrefined provided that it is suitable for culinary
purposes, . . - . S
fruits e.g, pineapples, oranges, mangoes, guavas, grapes -
fiuit, banana, pawpaw and others of the same kind, whether
itis fresh or dried, = - '

live or raw meat and poultry e.g. beef, goat, lamb, pork,
chicken, and .others . of the -same kind, whether live,.-
butchered, complete, in parts, fresh, frozen, eggs and others
- of the same kind, I .




milk, whether fresh, liquid and powdered mill,

nuts e.g. groundnut, walnut, cashew nui, hazelnut, kolanut,

~ tigernuts, coconut and others of the same kind, if raw and
unprocessed for human consumption, also roasted, fried,
boiled, salted or in their shells,

pulses e.g. beans, lentils, peas, chickpens, tamarind and
others of the same kind, if raw and unprocessed for human
consumption, also roasted, fried, boiled, salted or in their
shells,

1o0ots e.g. yam, cocoyam, sweet and msh potcltoes water- .
yam, cassava and others-of the same kind, in raw-and .

unprocessed form, - also, in form of ﬂakes or flour for
human consumption, :

salt for culinary use.only including fine S'llt '111(1 in retail
- packs but excluding industrial salt,

vegetables e.g. pepper, melons, lettuce, oko, cabbage
CArrots and others of the sarne kind, whcthe1 fresh, dried or
ground T

‘water ie. natural water. ’md tﬂbie water e.g. spring ‘water,
ram water, pipe borne water, well water and all-natural

wader of the same kind, alt table water other than sparklmg'

or ﬂﬂvoured water;

“recognised group of. companies” neans a group of
companies as prescribed uuder the relevant accounting
standard”;

“exported service” means a service rendered within or _

out side Nigeria by a person resident in Nigeria, to a non-
esident outside Nigeria: -

Provided that a service -provided to the fixed base or
permanent establishment of & non-residant person shall not
qualify as exported services;

“goods” means -

(a) "'111 farms of tangl‘oie properties thﬂt are movable at the

point - of - sipply, bu‘c does not !nchlde money or
aecumles, and "~ :

* '(b) any intangible product asset or propcrty over which a

person has- ownership.or rights,” or from .which he
detives benefits, and which can be transferred from
one person to another excludlng intérest in land”;

"Service" means. the ”Fedeml Inland Revenus' Sérvice as

deﬁned in the_ Federal Inland Revenuc “Service




(Establishment) Act, 2007";

“Services" means "anything other than goods, money or
securities which is supplied excluding services provided
under a contract of employment™; and

"taxable supplies" means “any transaction for sale of goods
or the performances of a service, for a consideration i in
money or money's worth”; and, :

(d) deleting the definition of “imported services™.

47, ~The First Schedule of the Value Added T'a}EIAct isﬁmended by -

.-4

(a) msertmg after pangraph 9, under Part I of the First Schedule to
the Value Added Tax Act, a new paragraph “10” -

"10. Locally manufacfured sanitary towels, pads or tampons”;
. (b) substituting for paragraph 2, Part I, a'new paragraph <27 .
“2. Services rendered by | mlczoﬁnance ban.ks, people's banks
and morigage institutions: and

(¢) inserting after paragmph 4, Part. 11, of the First Schedula lo the
- Value Added Tax Act, a new patagraph - :

“5 “Tuition relatmg to nuxsery, primary, secondary and
tertiary edication.” .

PART V - CUSTOMS AND LXCISE TARIFF ETC..
(CONSOLIDATION) ACT

- Part II1, section 21 of the Customs and Excise Tariff Eic. (Consohd'nmn) Act (in this

Act referred to as “CET Act”) is amended by subsfituting for subsection (1), a new
subseetion “(1)" —~

“(hH Goods imported and those manufactmea in Nigeria and
specified in the Fifth Schedule to this Act shall be charged with
duties of excise at the rates specified under the duty column in
ths Schedule - : :

Provzded that this subsectmn shall not app]y to ~ -
(a.) ‘goods that are not localiy produced in ngerm and

(b) raw materials that are not locally avallable in ngerm. '

Amendment of First
Scl_m{:lule, )

Amendment of CET.

Cap, C49] LFN, 2004, .. -:-




PART VI - CAPITAL GAINS TAX ACT

49.  Substitute for section 32 of the Capital Gams Tax Act (CGT) Act, 2 new

section #327 -
. H,-h-'i‘

32. Where a trade of business cmrled on by a company is sold
or transferred to a Nigerian company for the purposes of
better organisation of that trade or business or the transfer
of ifs management to Nigeria, and any asset employed in

“Business
reergenisation

such trade or business is sold or transferred, no tax shall-

apply under this Act fo the sale' or transfer of the assets to
the extent that one company has control over the other or

- both are controlled by some other person or are members of

a recognised group of companies and have been so for a
consecutive period of at Ieast 365 clays prior to the date of
reorganisation; - _

Prévided that if the acquiring company were to make a

subsequent disposal of .the assets acquired within the
succeeding 363 days after the date of fransaction, any

coneession enjoyed under this subsection shall be rescinded -
and the compames shall be treated as if they did not qualify -

for the coneessions. st:pulated in thls subsectlon as at the
date of initial rcorgamsatlon 7

50, Section 36 (2) of the COT Act i is amended by —

{a) subatztutmg for the expression, “BH0,000” in line 3, the
expression, “&10,000,000”; and

{t) _delct'mg the phrase, “in any year of assessment” in line 3.
51. Section 46 (1) ofthe CGT Act is amended by .
-~ (a) deleting the definition of "Board"; and
(b) inserting in alphabetical order definition of -

"recognised group of compames” means a group of companies
as prescribed under the 1elevant accoun‘[mg strmdald

"Semce"

"Service" means the Federal- Inland Revenve Service as.

defined ‘“in’  the. Federsl Inand Revanue "Service
(Establishment) Act, 2007; and

(c) substituting for the word, “Board”, the word, '”Semoe
' anywhere itz appears in the Act, :

Substitutiou for section
32.

 Amendrment of sectmn

16.

. Amendment of section
46,




Part VII - STAMP DUTIES ACT

53 Section 2 of the Stamp Duties Act is amended by substituting for the Amendment of section
definition of the words, "stamp", "stamped" and "instrument" the following %
new definitions - ' :

ns

"stamp" means an impressed pattern or mark by means of an engraved or
inked ‘block die as an adhesive stamp or an electtonic stamp or an
electronic acknowledgement for denoting any duty or fee;

. "stamnped" with reference to instruments and material, applies to ‘ .

‘_insmmen'ts and material impressed with stamps by means of an engraved = '

or;ifked “block " die, ;adhesive | istainps " affixed thereto as. well as o =~ . . . _ A
s and materlal digitally tagged thh electronlc stamp or nononal et e T el

stamp o anclectromcrecelpt and G o

mstrurnen (i mcludes every wrltten document and elect‘romc documents

Sectmn 4 of the Stamp Dutzes Act is amended -
- Amend i
(a) in subsecnon (1) by substltutmg for the words, “the Federal_ _ g dment of section

- Government”, in line 1, the words “the Federal -Inland
RevenueScrwce and

(b) in - subsecnon 2), by su’bstltutmg for the words, ‘thc State
~Government”, in line 1, the words, “the relevant tax authonty
ina State”, - :

I Substimte for section 89 of the Stamp Duties Act, new section 89 - - Substitution for section

: "‘Duty wpon 89, (1) For the purpose of this Act, the expression "receipt” .

-.includes . .any . note;- memorandum, writing or

jf'electran1c 1nscr1ptmn whereby any. money, -or’ any. 0.
il 'of exchange -0 promissory. note for: -money -is e e
'.'-acknowledged o1} eXpressed 16 havé been‘iccéived - L '
Coiar deposned “or “paid, ; or whereby any-idebt ‘or’ -

"‘,'-...;da_amand 01 any part '6f & debf or .demand S,
aclmowledged to ‘have been settled satlsﬂed or-
dlscharged___ or. Whlch °1gmﬁes of. 1mports any such. L

Act elebtromc 13'_'e1pt or eléctmmc trwnsfer for




money deposited in any bank or with any banler, on

any type of account, to be accounted for and
expressed to be received of the person to whom the
same is {o be accounted for of smounts from
210,000.00 upwards shall atiract a singular and one~
off duty of the sum oF 250,00 -

Provided that money. paid into oné's own account or
transferred electronically between accounts of the
same owner by the owner within the same bank shall
1ot bc chargeable to, duty

i’ (4) Any duty p'ud under subsectlons ( 1) o (3) shall be_'
' apphed asa crcdlt agamst any duty apphc‘lble on AN
E mstrumen‘c'denoted Wlth an adheswe stamp

'Secnon 90 of The Stamp DLIthS Act 13 deleted

56. "_’I‘he Schedﬁle to' the 'Efarnp' _Dut"ilésﬁzé;ct -i_slamended' by -
' (a) 'insei'ting under the category of exemp't- redéipts, anew itern -
“receipts gwen by any person in a Regulaed Securities

_Lending Transaction carried ot under regulation issued by the
Secumtles and Exchflnge Commission™; and

(b) msertmg nnder the categm y of general exemptmn from stamp
duty new items (14); (15),(16) -

(14) Shares stocks or-securities transferred by a lender to its
_ approved agent ‘or a borrower in fintherance ot 8
: Reguldted L:’.ecurrc'es Lendmg TI‘E!J]SEIGUDH )

a Tegulated secunﬂes Iendmg )
_amed ‘bt mder regulatmns 1ssued by the

A

“Deletion of section 90.

Amendment of
Scheddle,




I, CERTIFY, IN ACCORDANCE WITH SECTION 2 (1) OF THE ACTS
AUTHENTICATION ACT CAP. A2, LAWS OF THI FEDERATION OF NIGERIA 2004,
THAT THIS IS A TRUE COPY OF THIS BILL PASSED BY BOTH HOUSES OF THER

- NATIONAL ASSEMBLY,

MOF 'AMM]:D ATABA SANI-OMOLORI
CLERK TO THE NATI ONAL ASSEMBLY

---------------------------------




Schedule to the Finance Act, 2019

SHORT TITLE OF
THE BILL.

LONG TITLE OF THE BILL

SUMMARY OF THE
CONTENTS OF THE BILL

DATE PASSED
BY THE SENATE

DATE PASSED BY
THE HOUSE OF
REPRESENTATIVES.

Finance Act, 2019

An Act to amend the Companies

Income Tax Act, Cap 21, Value
Added Tax Act, Cap. V1, Customs
and  Excise Tariff, Etc.
(Consolidation) Act, Cap. C49,
Persopal Income Tax Act, Cap.
P8, Capital Gains Tax Act, Cap.
Ci, Stamp Duties Act, Cap. S8,
Petroleum Profit Tax Act, Cap.
P13, Laws of the Federation of
Nigeria, 2004 to provide for the
review of tax provisions and make
them more responsive io tax
reform; and for related matters.

This Bill amends the Companies
Income. Tax Act, Cap CZ1, Vaiue
Added Tax Act, Cap. VI, Customs
and Excise Tanff, Etc.
{Consolidation) Act, Cap. €49,
Personal lncome Tax Act, Cap. P8,
Capitai Gains Tax Act, Cap. Cl,
Starnp Duties  Act, Cap. S8,
Petroleura Profit Tax Act, Cap. P13,

Laws of the wunmnnmﬂom of MNigeria, |
2004 to provide for the review of |-

tax provisions and make them more
responsive to tax reform.

11% Dacember,
2019

28™ November, 2015

1 certify that this Bill has been carefully noﬁwmﬂmm by me with the decision reached by the ?mﬂosmm Aseembly and moﬁa by me to be true

and correct decision of the Houses and is in accordance with the ﬁﬁoﬁmamn om the Acts Pﬁﬂwgdomﬂoﬁ Act Omm

Federation of Nigena, 2004.

1 ASSENT

, Laws of the

MOBARIVI d Pﬁ&m&w SANI-OMOLORI
Clerk to the Zn:ouﬁ Assembly

E%Eﬂ WGEWH GCFR :
President of tte Federal Republic of ZES.E

137,
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