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To apply a sum of money for the service of Zimbabwe during the year ending 
on the 31st December, 2026.

	 ENACTED by the Parliament and the President of Zimbabwe.

	 1	 Short title
	 This Act may be cited as the Appropriation (2026) Act, 2025.

	 2	 Interpretation 
	 In this Act—
	 “Estimates of Expenditure” means the Estimates of Expenditure for the year 

ending on the 31st December, 2026, submitted to and passed by the 
National Assembly;

	 “Retention Fund” means a Retention Fund referred to in section 18(1) (a) or 
(b) of the Public Finance Management Act [Chapter 22:19].

	 “Vote” means a vote appropriation for the year ending on the 31st December, 
2026, as specified in the Estimates of Expenditure.

	 3	 Consolidated Revenue Fund charged with ZiG253 250 544 000
	 The Consolidated Revenue Fund is hereby charged with such sums of money 
as may be required for the service of Zimbabwe during the year ending on the 31st 
December, 2026, not exceeding in aggregate the sum of two hundred and fifty-three 
billion, two hundred and fifty million and five hundred and forty-four thousand ZiG 
only. 

	 4	 Retention Funds charged with ZiG 11 030 021 000
	 The Retention Funds are hereby charged with such sums of money as may be 
required for the service of Zimbabwe during the year ending on the 31st December, 
2026, not exceeding in aggregate the sum of eleven billion, thirty million and twenty-
one thousand ZiG only.
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	 5	 Application of moneys granted

	 Subject to section 17(5) of the Public Finance Management Act [Chapter 22:19], 
the moneys appropriated shall be applied to the services detailed in the Schedule and 
more particularly specified in the Estimates of Expenditure. 

	 6	 Power of Minister of Finance and Economic Development to authorise 
transfers between Votes

	 (1) Where, in the case of any moneys appropriated by section 3 in respect of a 
particular Vote set out in the Schedule which are to be applied in terms of section 4 to 
any particular service specified in the Estimates of Expenditure, the administration or 
provision of such service is assigned to a different Ministry, the Minister of Finance, 
Economic Development and Investment Promotion may direct that any portion of the 
moneys appropriated in respect of the first-mentioned Vote be transferred to such other 
Vote as relates to the Ministry to which the administration or provision of the service 
concerned has been assigned.

	 (2) In the case of moneys appropriated by section 3 in respect of the Unallocated 
Reserve of Vote 5, amounting to thirteen billion, nine hundred and seventy-nine million 
and forty-two thousand (ZiG 13 979 042 000) under Programme 3, Sub Programme 1, 
the Minister of Finance, Economic Development and Investment Promotion may direct 
that any of the moneys so appropriated be transferred to the Vote of any other Ministry 
for the purpose concerned, and any moneys so transferred shall not be applied for any 
other purpose:

	 Provided that, if any moneys so transferred are not required for the purpose 
concerned, the Minister of Finance, Economic Development and Investment Promotion 
and may direct the transfer of the moneys back to Unallocated Reserve of Vote 5.

	 (3) Moneys transferred in terms of subsections (1) and (2) shall be accounted 
for as if they had been appropriated by section 4 to the Vote to which they are so 
transferred, and shall be deemed to have been so appropriated. 
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Schedule (Section 4)

EXPENDITURE TO BE DEFRAYED FROM CONSOLIDATED REVENUE 
FUND AND RETENTION FUND

Designation
Consolidated 
Revenue Fund

Supply Grants 
Retention 
Funds Total

1 Office of the President and Cabinet 
Programme 1: Presidency and 
Administration

7,974,454,000 7,974,454,000

Programme II: Policy and Governance 4,042,716,000 4,042,716,000
Vote Total 12,017,170,000 12,017,170,000

2 Parliament of Zimbabwe 
Programme 1: Policy and 
Administration

675,690,000 675,690,000

Programme II: Legislative and 
Oversight Services

3,427,789,000 3,427,789,000

Vote Total 4,103,479,000 4,103,479,000
3 Public Service, Labour and Social 

Welfare
Programme I: Policy and 
Administration

822,996,000 822,996,000

Programme II: Labour Administration 962,779,000 962,779,000
Programme III: Social Welfare 10,930,084,000 10,930,084,000
Vote Total 12,715,859,000 12,715,859,000

4 Defence 
Programme I: Policy and 
Administration

1,013,296,000 1,013,296,000

Programme II: Defence and Security 18,752,918,000 18,752,918,000
Vote Total 19,766,214,000 19,766,214,000

5 Finance, Economic Development 
and Investment Promotion
Programme I: Policy and 
Administration

438,959,000 438,959,000

Programme II: Economic Planning 1,030,814,000 1,030,814,000
Programme III: National Budget 
Formulation and Implementation

23,328,722,000 23,328,722,000

Programme IV:Public Accounting, 
Compliance and Reporting

378,468,000 378,468,000

Programme V:Financial Sector 
Supervision and Regulatory Services

542,327,000 542,327,000

Vote Total 25,719,290,000 25,719,290,000
6 Office of the Auditor General

Programme I: Policy and Administration 332,142,000 332,142,000
Programme II: Auditing Services 462,231,000 462,231,000
Vote Total 764,373,000 764,373,000

7 Industry and Commerce 
Programme I: Policy and Administration 104,212,000 104,212,000
Programme II:Industrialisation 251,032,000 251,032,000
Programme III: Consumer Protection 
and Quality Assurance 

134,555,000 104,555,000

Vote Total 489,799,000 489,799,000
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Designation
Consolidated 
Revenue Fund

Supply Grants 
Retention 
Funds Total

8 Lands, Agriculture, Fisheries, Water 
and Rural Development
Programme I: Policy and Administration 5,283,900,000 5,283,900,000
Programme II: Agricultural Education 546,062,000 546,062,000
Programme III: Crop and Livestock 
Research & Technology Development

953,335,000 953,335,000

Programme IV: Crop & Livestock 
Production, Extension & Advisory 
Services

13,694,608,000 13,694,608,000

Programme V: Agricultural Engineering 
and Farm Infrastructure Development

683,618,000 683,618,000

Programme VI: Animal Production, 
Health, Extension and Services

1,717,902,000 1,717,902,000

Programme VII: Lands, Resettlement 
& Security of Tenure

911,305,000 911,305,000

Programme VIII: Land Survey and 
Mapping

643,760,000 643,760,000

Programme IX: Integrated Water 
Resources Management

2,387,187,000 2,387,187,000

Vote Total 26,821,677,000 26,821,677,000
9 Mines and Mining Development 

Programme I:  Policy and Administration 308,549,000 308,549,000
Programme II: Mining Development 
and Management

480,473,000 480,473,000

Vote Total 789,022,000 789,022,000
10 Environment, Climate, and Wildlife

Programme I:  Policy and Administration 134,068,000 134,068,000
Programme II: Environment and 
Natural Resources Management

151,035,000 151,035,000

Programme III:  Weather Climate and 
Seismology Services

225,082,000 225,082,000

Vote Total 510,185,000 510,185,000
11 Transport and Infrastructural 

Development
Programme I:  Policy and Administration 596,794,000 596,794,000
Programme II: Road Infrastructure 
and Transportation

3,455,962,000 3,455,962,000

Programme III: Rail and Aviation 
Infrastructure Development & Services

395,169,000 395,169,000

Programme IV: Inland Waters 
Infrastructure and Transportation

212,106,000 212,106,000

Vote Total 4,660,031,000 4,660,031,000
12 Foreign Affairs and International 

Trade
Programme I: Policy and Administration 545,128,000 545,128,000
Programme II: International Cooperation 
and Diaspora Engagement

3,377,359,000 3,377,359,000

Vote Total 3,922,487,000 3,922,487,000
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Designation
Consolidated 
Revenue Fund

Supply Grants 
Retention 
Funds Total

13 Local Government and Public 
Works
Programme I: Policy and Administration 939,853,000 939,853,000
Programme II: Spatial Planning 302,187,000 302,187,000
Programme III: Local Governance 478,801,000 478,801,000
Programme IV: Construction, 
Maintenance and Management of 
Public Buildings

2,727,831,000 2,727,831,000

Programme V: Disaster Risk 
Management

149,115,000 149,115,000

Vote Total 4,597,787,000 4,597,787,000
14 Health and Child Care

Programme  I: Policy and Administration 3,860,072,000 37,310,000 3,897,382,000
Programme II: Public Health 1,885,011,000 95,900,000 1,980,911,000
Programme III: Primary Health Care 
and Hospital Care

23,048,908,000 1,339,562,000 24,388,470,000

Programme IV: Bio-medical 
engineering Bio-Medical Science, 
Pharmaceuticls and Bio-
Pharmceutical Productions

150,731,000 2,870,000 153,601,000

Vote Total 28,944,722,000 1,475,642,000 30,420,364,000
15 Primary and Secondary Education 

Programme I: Policy and Administration 1,955,660,000 1,955,660,000
Programme II: Education, Research, 
Innovation and Development

8,492,622,000 8,492,622,000

Programme III: Infant Education 7,030,664,000 1,118,968,000 8,149,632,000
Programme IV: Junior Education 8,656,734,000 5,053,500,000 13,710,234,000
Programme V:Secondary Education 10,820,746,000 1,970,225,000 12,790,971,000
Programme VI: Learner Support Services 2,284,163,000 2,284,163,000
Vote Total 39,240,589,000 8,142,693,000 47,383,282,000

16 Higher and Tertiary Education, 
Innovation, Science and Technology 
Development
Programme I: Policy and Administration 615,372,000 615,372,000
Programme II: Skills Training and 
Development 

8,922,002,000 81,814,000 9,003,816,000

Programme III: Innovation, Science 
and Technology Development for 
Industrialisation and Modernisation 

717,634,000 717,634,000

Vote Total 10,255,008,000 81,814,000 10,336,822,000
17 Women Affairs, Community, 

Small and Medium Enterprises 
Development 
Programme I: Policy and Administration 364,668,000 364,668,000
Programme II: Women Empowerment, 
Gender Mainstreaming and 
Community Development 

509,638,000 509,638,000

Programme III: Small and 
Medium Enterprise & Cooperative 
Development

289,728,000 289,728,000

Vote Total 1,164,034,000 1,164,034,000
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Designation
Consolidated 
Revenue Fund

Supply Grants 
Retention 
Funds Total

18 Home Affairs and Cultural Heritage 
Programme I: Policy and 
Administration

797,732,000 797,732,000

Programme II: Civil Registration 1,470,460,000 1,470,460,000
Programme III: Police Services 12,760,688,000 810,000,000 13,570,688,000
Programme IV: National Heritage 
Management 

445,507,000 445,507,000

Programme V: Migration Management 994,652,000 994,652,000
Vote Total 16,469,039,000 810,000,000 17,279,039,000

19 Justice, Legal and Parliamentary 
Affairs
Programme I: Policy and Administration 972,610,000 972,610,000
Programme II: Access to Legal Services 606,324,000 606,324,000
Programme III: Incarceration and 
Rehabilitation of Offenders

4,990,225,000 4,990,225,000

Programme IV: Registration of 
Proprietary Rights 

419,467,000 419,467,000

Vote Total 6,988,626,000 6,988,626,000
20 Information, Publicity and 

Broadcasting Services  
Programme I: Policy and Administration 156,064,000 156,064,000
Programme II: Information and Publicity 307,068,000 307,068,000
Vote Total 463,132,000 463,132,000

21 Youth Empowerment, Development 
and Vocational Training 
Programme I: Policy and Administration 147,037,000 147,037,000
Programme II: Youth Development and 
Employment Creation 

1,052,063,000 519,872,000 1,571,935,000

Vote Total 1,199,100,000 519,872,000 1,718,972,000
22 Energy and Power Development 

Programme I: Policy and Administration 215,723,000 215,723,000
Programme II: Energy Supply and 
Security 

114,604,000 114,604,000

Vote Total 330,327,000 0 330,327,000
23 Information Communication 

Technology, Postal and Courier 
Services
Programme I: Policy and Administration 258,292,000 258,292,000
Programme II: Information 
Communication Technology 
Development and Promotion

505,225,000 505,225,000

Vote Total 763,517,000 763,517,000
24 National Housing and Social Amenities

Programme I: Policy and Administration 75,792,000 75,792,000
Programme II: Human Settlement 
Planning

873,152,000 873,152,000

Vote Total 948,944,000 948,944,000
25 Veterans of the Liberations Struggle 

Affairs
Programme I: Policy and Administration 68,847,000 68,847,000
Programme II: War Veterans Affairs 1,110,435,000 1,110,435,000
Vote Total 1,179,282,000 1,179,282,000
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Designation
Consolidated 
Revenue Fund

Supply Grants 
Retention 
Funds Total

26 Tourism and Hospitality Industry
Programme I:  Policy and Administration 110,751,000 110,751,000
Programme II: Tourism Development 
and Promotion

258,613,000 258,613,000

Vote Total 369,364,000 369,364,000
27 Sport, Recreation, Arts and Culture

Programme I: Policy and Administration 222,672,000 222,672,000
Programme II: Sports and Recreation 
Promotion and Development 

412,999,000 412,999,000

Programme III: Arts and Culture 
Promotion and Development 

205,680,000 205,680,000

Vote Total 841,351,000 841,351,000
28 Skills Audit and Development

Programme I: Policy and Administration 103,220,000 103,220,000
Programme II: Skills, Audit and 
Development

125,827,000 125,827,000

Vote Total 229,047,000 229,047,000
29 Judicial Services Commission 

Programme I: Governance and 
Administration

116,691,000 116,691,000

Programme II: Justice Delivery 1,280,001,000 1,280,001,000
Vote Total 1,396,692,000 1,396,692,000

30 Public Service Commission
Programme I: Corporate Services 756,084,000 756,084,000
Programme II: Human Capital 
Management and Development

285,846,000 285,846,000

Programme III: Pay and Benefits 
Development

10,402,231,000 10,402,231,000

Vote Total 11,444,161,000 11,444,161,000
31 National Council of Chiefs

Programme I: Traditional Leadership 
and Governance

200,329,000 200,329,000

Vote Total 200,329,000 200,329,000
32 Zimbabwe Human Rights 

Commission
Programme I: Governance and 
Administration

104,379,000 104,379,000

Programme II: Human Rights 
Protection

120,625,000 120,625,000

Programme III: Administrative Justice 31,440,000 31,440,000
Vote Total 256,444,000 256,444,000

33 National Peace and Reconciliation 
Commission
Programme I: Governance and 
Administration
Programme II: National Peace and 
Reconciliation
Vote Total 0 0
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Designation
Consolidated 
Revenue Fund

Supply Grants 
Retention 
Funds Total

34 National Prosecuting Authority
Programme I: Governance and 
Administration

200,935,000 200,935,000

Programme II: Public Prosecution 
and Asset Forfeiture

344,441,000 344,441,000

Vote Total 545,376,000 545,376,000
35 Zimbabwe Anti-Corruption 

Commission
Programme I: Corporate Affairs 142,382,000 142,382,000
Programme II: Combating Corruption 64,646,000 64,646,000
Programme III: Prevention of 
Corruption

41,028,000 41,028,000

Vote Total 248,056,000 248,056,000
36 Zimbabwe Electoral Commission

Programme I: Governance and 
Administration

305,752,000 305,752,000

Programme II: Management of 
Elections and Referendums

209,088,000 209,088,000

Vote Total 514,840,000 514,840,000
37 Zimbabwe Gender Commission

Programme I: Governance and 
Administration

79,191,000 79,191,000

Programme II: Gender Equality 
Promotion

44,066,000 44,066,000

Programme III: Legal and 
Investigation Services

44,567,000 44,567,000

Vote Total 167,824,000 167,824,000
38 Zimbabwe Land Commission

Programme I: Corporate Governance 
and Administration

96,324,000 96,324,000

Programme II: Land Management and 
Advisory Services

148,948,000 148,948,000

Vote Total 245,272,000 245,272,000
39 Zimbabwe Media Commission

Programme I: Corporate Affairs 95,466,000 95,466,000
Programme II: Media Development 
and Regulation

63,769,000 63,769,000

Vote Total 159,235,000 159,235,000
40 Health Service Commission

Programme I: Governance and 
Administration

281,159,000 281,159,000

Programme II: Human Capital 
Management and Development

35,443,000 35,443,000

Programme III: Compensation and 
Benefits Management

19,287,000 19,287,000

Vote Total 335,889,000 335,889,000
41 Office of the Attorney General

Programme I: Governance and 
Administration

126,506,200 126,506,200

Programme II: Legal Services 178,380,800 178,380,800
Vote Total 304,887,000 304,887,000
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Designation
Consolidated 
Revenue Fund

Supply Grants 
Retention 
Funds Total

42 Zimbabwe Independent Complaints 
Commission 
Programme 1: Governance and 
Administration

87,760,000 87,760,000

Programme 2: Security Sector 
Oversight and Complaints Management

20,303,000 20,303,000

Vote Total 108,063,000 108,063,000

Total 242,220,523,000 11,030,021,000 253,250,544,000
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To make further provision for the revenues and public funds of Zimbabwe 
and to provide for matters connected therewith or incidental thereto.

 
	 ENACTED by the Parliament and the President of Zimbabwe.

PART I

Preliminary

	 1	 Short title
	 This Act may be cited as the Finance Act, 2025.

PART II

Income Tax

Amendments to Chapter I of Finance Act [Chapter 23:04]

	 2	 Amendment of section 4 of Cap. 23:04
	 Section 4 (“Interpretation in Chapter I”) (1) of the Finance Act [Chapter 23:04] 
is amended—
	 (a)	 by the insertion of the following definitions—	
	 ““corporate tax”, for the purpose of the definition of “final tax” means the tax 

which in section 14 is levied on individuals or corporate entities on their 
income earned from trade or investment;

	 “final tax”, in relation to any withholding tax that, in terms of this Act and the 
Taxes Act, is withheld from income earned from trade or investment of 
a specified type, means tax which cannot be claimed as a credit against 
corporate tax because the income in question is deemed not to be liable 
to corporate tax;
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	 “income earned from trade and investment of a specified type” means (for the 
purpose of the definition of “final tax”) income liable to resident share-
holders’ tax, property or insurance commission tax, gaming operators and 
punter’s tax or any income subject to withholding tax that is declared to 
be a final tax;

	 (b)	 by the insertion of the following subsection after subsection (2)—

		  “(3) If there is any difference in the way that the provisions of any revenue 
Act are numbered (whether numerically or alphanumerically) between the version of 
that revenue Act issued in hard copy by the publisher of the Gazette and any digital 
copy produced by the Law Reviser, then the former shall be definitive (the Law 
Reviser shall in consultation with the Revenue Authority issue a notice aligning the 
numbering of the hard copy and digital versions of the revenue Act, at which point 
the numbering specified in such notice shall be definitive).” .

	 3	 Amendment of section 13A of Cap. 23:04
	 The Finance Act [Chapter 23:04] is amended in section 13A (“Youth employment 
credit”)—
	 (a)	 in subsection (1) by the by the insertion of the following definition—	
	 “business or knowledge process outsourcing service” or “BKPO service” means 

both or either of the following, namely a service in Zimbabwe (“onshore 
person or entity”) that—

	 (a)	 carries out routine or operational business tasks on behalf of 
any offshore person or entity that has outsourced such tasks 
to the onshore person or entity;  

	 (b)	 provides higher value or knowledge intensive tasks that require 
specialised expertise on behalf of any offshore person or entity 
that has outsourced such tasks to the onshore person or entity;”;

	 (b)	 by the insertion after subsection (3) of the following subsection—
		  “(3a) In the case of a qualifying taxpayer who is a business or knowledge 

process outsourcing service, the amount of the credit deductible in terms of subsection 
(2) shall be calculated at the rate of one thousand five hundred dollars per annum for 
each additional employee of a qualifying taxpayer who is a business or knowledge 
process outsourcing service, up to a maximum aggregate amount of sixty thousand 
dollars in any year of assessment.”.

	 4	 New section inserted after section 13B in Cap. 23:04
	 With effect from the 1st January, 2026, the Finance Act [Chapter 23:04] is amended 
by the insertion in Part II after section 13B of the following section—

	 “13C  Credit for certain sports expenditure by corporate taxpayers
	 (1) In this section—
	 “corporate taxpayer” means corporate entity that pays corporate tax on its 

income earned from trade or investment;
	 “registered sports development programme” means a programme that uses 

sport and physical activity to achieve wider social, educational, health, 
or community development goals, beyond just athletic performance; in 
particular, such a programme must—

	 (a)	 conform to the criteria published or prescribed the Sports and 
Recreation Commission established by the Sports and Recreation 
Commission Act [Chapter 25:15];  and
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	 (b)	 be registered by or on behalf of any person (including any local 
authority or private or public entity) to secure the benefit of this 
section with the Sports and Recreation Commission;

	 “rural sports academy” means an institution or organization located within 
the area of jurisdiction  of a rural district council, being an institution 
or organization dedicated to the systematic training, education, and 
development of athletes in one or more sports disciplines;

	 (2) Subject to subsection (3), an amount expended by a corporate taxpayer 
during the year of assessment towards the establishment or maintenance of a rural 
sports academy, or for the purpose of a registered youth development programme, or 
not more than ten thousand United States dollars (or the local currency equivalent) of 
such expenditure (whichever is the lesser amount), may be claimed by the corporate 
taxpayer as a credit to be deducted from the income tax payable by that corporate 
taxpayer.

	 (3) For the purposes of this section—
	 (a)	 the corporate taxpayer must be—
	 (i)	 a registered taxpayer and tax compliant for the preceding year of 

assessment;  and
	 (ii)	 be compliant in every respect with the applicable requirements of 

the National Social Security Act [Chapter 17:04];
	 (b)	 proof satisfactory to the Commissioner must be furnished by the corporate 

taxpayer that any expenditure qualifying for a credit under this section 
was expended for the purpose of the establishment or maintenance of a 
rural sports academy, or for the purpose of a registered youth development 
programme, in the year of assessment in which the credit is claimed.

	 (c)	 to the extent that any credit under this section exceeds the tax payable 
by the corporate taxpayer claiming it, the Commissioner shall not refund 
such excess to the taxpayer, but such excess shall be capable of being 
carried over to the next year of assessment;  and

	 (d)	 where a corporate taxpayer entitled to a credit under this section has an 
assessed loss in the year of assessment in which such entitlement accrued, 
the amount of the credit shall be added to the assessed loss for the purpose 
of carrying it over to the next year of assessment.”.

	 5	 Amendment of section 14 of Cap. 23:04
	 With effect from the year of assessment beginning on the 1st January, 2026, 
section 14 (“Income tax for periods of assessment after 1.4.88”)(2) of the Finance Act 
[Chapter 23:04] is amended— 
	 (a)	 in subsection (1) by the insertion of the following definition—

	““BKPO service” has the meaning given to it by section 13A(1);”;

	 (b)	 in subsection (2), by the insertion of the following paragraph after 
paragraphs (b1) and (e1) respectively—

	 “(b2)	 in the case of a person other than a company, a trust or a pension 
fund, who is the holder of a temporary employment permit issued 
in terms of the Immigration Act [Chapter 4:02] in respect of his or 
her employment with a an international financial services centre 
declared in terms of section 78A of the Banking Act [Chapter 
24:24], at the specified percentage of each United States dollar 
of his or her taxable income from that employment;
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	 “(e2)	 in respect of that part of the taxable income of a BKPO service 
which is attributable to its operations as such, at the percentage of 
each portion of that income specified in Part II of the Schedule.”.

	 6	 Amendment of Schedule to Chapter I of Cap. 23:04
	 The Schedule (“Credits and Rates of Income Tax”) to Chapter I of the Finance 
Act [Chapter 23:04] is amended with effect from the year of assessment beginning on 
the 1st. January, 2025, in Part II by the insertion of the following item after the item 
referencing section 14(2)(b) and 14(2)(e)  respectively—

14(2)(b2)	 Taxable income of expatriate individuals employed in international financial centre	15

14(2)(e2)	 Taxable income of BKPO service   .     .     .     .     .     .    .     .   .     .     .    .    .    .  15’.

	 7	 Substitution of section 22C of Cap. 23:04
	 (1)  With effect from the year of assessment beginning on the 1st January, 2026, 
section 22C (“Presumptive tax”) of the Finance Act [Chapter 23:04] is amended—
	 (a)	 in subsection (1) by the repeal of paragraphs (f), (g), (h), (n) and (o);
 	 (b)	 by the insertion of the following subsection after subsection (3)—

		  “(4) The following classes of taxpayers shall, no later than the 1st January, 
2026, comply with section 37A (“Self-assessment return”) of the Taxes Act—

	 (a)	 operators of omnibuses for the carriage of passengers for hire or reward 
having seating accommodation for not less than twenty-five or more than 
thirty-six passengers; 

	 (b)	 operators of omnibuses for the carriage of passengers for hire or reward 
having seating accommodation for not less than thirty-seven passengers;

	 (c)	 operators of goods vehicles having a carrying capacity—
	 (i)	 of more than ten tonnes but less than twenty tonnes;
	 (ii)	 of ten tonnes or less but which is driving one or more trailers re-

sulting in a combined carrying capacity of more than fifteen tonnes 
but less than twenty tonnes;

	 (iii)	 of twenty tonnes or more;
	 (d)	 operators of commercial waterborne vessels of a description referred to 

in paragraph 2(a) of the definition of “commercial waterborne vessel” in 
the Twenty-Sixth Schedule of the Taxes Act, having a carrying capacity 
(inclusive of cabin crew) —

	 (i)	 of not more than five passengers; 
	 (ii)	 of six passengers but less than sixteen passengers;
	 (iii)	 of sixteen passengers but less than twenty-six passengers.”.

	 8	 Amendment of section 22G of Cap. 23:04 
	 With effect from the 1st January, 2026, the Finance Act [Chapter 23:04] is amended 
in section 22G (“Intermediated Money Transfer Tax”)(1) by the repeal of the first paragraph 
denominated as paragraph (a) (the second paragraph so denominated and subsequent 
paragraphs to be redenominated as paragraphs (b), (c) and (d)) and the substitution of—
	 “(a)	 section 36G(2) of the Taxes Act shall be calculated at the rate of 

one comma five per centum on every unit of local currency or part 
thereof transacted for each transaction on which the tax is payable:
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		  Provided that if a single transaction on which the tax is 
payable is equivalent to or exceeds the equivalent in local currency 
of five hundred thousand United States dollars (at the prevailing 
interbank rate) a flat intermediated money transfer tax of the 
equivalent in local currency of ten thousand one hundred and fifty 
United States (at the prevailing interbank rate) shall be chargeable 
on such transaction; or”.

	 9	 Substitution of section 22M of Cap. 23:04
	 With effect from the year of assessment beginning on the 1st January, 2026, section 
22M of the Finance Act [Chapter 23:04] is repealed and substituted by the following 
sections—

	 “22M  Gaming operators tax and punters tax
			   The Gaming operators tax and punters tax chargeable in terms of 

section 36L of the Taxes Act shall be calculated—

	 (a)	 at the rate of twenty per centum of each dollar of the gross monthly takings 
of the gaming operator in terms of the Thirty-Sixth Schedule to that Act;  
and

	 (b)	 at the rate of twenty-five per centum of each dollar of the gross winnings 
of punters in terms of the Thirty-Sixth Schedule to that Act;.

10	 Amendment of section 22P in Cap. 23:04
	 With effect from the year of assessment beginning on the 1st January, 2026, the 
Finance Act [Chapter 23:04] is amended in section 22P (“Levy on gross value of lithium, 
black granite, quarry stone and uncut and cut dimensional stones”) by the deletion of 
the words “shall be one per centum  of the gross value of the sale within Zimbabwe 
or on export of lithium, black granite, quarry stones and uncut and cut dimensional 
stone” and the substitution of “shall be three per centum of the gross value of the sale 
within Zimbabwe or on export of coal, lithium, black granite, quarry stones and uncut 
and cut dimensional stone (whether polished or unpolished)”.

	11	 New section inserted after section 22S in Cap. 23:04
	 With effect from the 1st January, 2026, the Finance Act [Chapter 23:04] is amended 
by the insertion of the following section after section 22S—

	 “22T  Presumptive rental income tax
			   The presumptive rental tax chargeable in terms of section 36S of 

the Taxes Act shall be calculated at the rate of fifteen per centum of each 
dollar of the rental from which such tax is to be charged and paid in terms 
of the Fortieth Schedule to that Act.”.

12	 Amendment of Chapter XI of Cap. 23:04
	 With effect from the 1st January, 2026, Chapter XI (“Statutory Fees and Charges”) 
of the Finance Act [Chapter 23:04] is amended—
	 (a)	 in section 45 (“Interpretation in Chapter XII”) by the insertion of the 

following definition—
 	 “electronic payment system, device or platform” means any apparatus 

or device or electronic platform enabling the digital transfer of 
money between parties using electronic networks, eliminating the 
need for physical cash or paper-based instruments, and includes in 
particular—
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		 (i)	 a point of sale machine;
	 (ii)	 a mobile money platform, that is to say a digital financial service 

that allows people to store, send, and receive money using their 
mobile phones, whether or not routed through a physical account 
at a banking institution;

	 (iii)	 such other system, device or apparatus enabling the electronic 
transfer of money as may be prescribed;

	 (b)	 by the insertion of the following section after section 48—

	 “48A  Payment of statutory fees, etc by the use of electronic 
payment system, device or platform

		  (1) Notwithstanding anything to the contrary in any enactment, 
if any arm or organ of the State or any statutory body or statutory agency 
is empowered to charge and collect any statutory fee or charge or any 
penalty payable in connection with such fee or charge, it shall—

	 (a)	 avail to the members of the public wishing to pay any 
such statutory fee or charge or any such penalty an easily 
accessible electronic payment system, device or platform 
for that purpose; 

	 (b)	 afford every payer of the same option to pay cash or to 
effect payment by the use of an electronic payment system 
or device.

		  (2)  The Minister may make regulations compelling every arm 
or organ of the State or any statutory body or statutory agency referred 
to in subsection (1) to comply with this section.”.

Amendments to Income Tax Act [Chapter 23:06]

13	 Amendment of section 2 of Cap. 23:06
	 With effect from the 1st January, 2026, section 2 of the Income Tax Act [Chapter 
23:06] is amended in subsection (1) by the insertion of the following definition—

	 ““qualifying degree of export orientation”, as characterising a licensed investor, 
means that the licensed investor exports not less than eighty per centum 
(80%) of its locally produced goods or services;”.

14	 Amendment of section 12A of Cap. 23:06
	 With effect from the 1st January, 2026, section 12A (“Taxation of certain income 
deemed to be from a source within Zimbabwe”) of the Income Tax Act [Chapter 23:06] 
is amended in subsection (2) by the deletion of “in excess of five hundred thousand 
United States dollars ($500 000, 00) in any year of assessment”;

15	 Substitution of section 12B of Cap. 23:06
	 With effect from the 1st January, 2026, section 12B is repealed and substituted 
by—
	 “12B  Domestic Minimum Top-Up Tax

	 	 	 There shall be charged to tax for the benefit of the Consolidated 
Revenue Fund a domestic minimum top-up tax in accordance with the 
Forty-First Schedule.”.
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16	 Amendment of section 15 of Cap. 23:06
	 With effect from the year of assessment beginning on the 1st January, 2026, 
section 15 (“Deductions allowed in determination of taxable income”) of the Income 
Tax Act [Chapter 23:06] is amended—
	 (a)	 in subsection (2) by the insertion after paragraph (oo) of the following 

paragraphs—

	 “(pp)	 any amount paid by way of intermediated money transfer tax in the 
year of assessment by any corporate taxpayer or taxpayer whose 
taxable income is derived from trade or investment. 

	 No taxpayer may claim a deduction under this paragraph, unless such taxpayer 
is registered under section 25B or for the purposes of the Thirteenth Schedule, or is a 
registered operator for the purposes of the Value Added Tax Act [Chapter 23:12] and, 
in the latter case (where required to be so) is fiscalised in terms of section 20 of the 
Value Added Tax Act [Chapter 23:12]; in addition, the claiming taxpayer must be the 
holder of  a Tax Clearance Certificate showing up-to-date compliance with the holder’s 
tax obligations;
	 (qq)	 twice the amount of capital allowances calculated in terms of the 

Fourth Schedule on film production expenditure in the year of 
assessment incurred by a film production company, on production 
of proof satisfactory to the Commissioner that—

	  (i)	 any person claiming the deduction under this paragraph is 
incorporated as a film production company in Zimbabwe;

	 (ii)	 any expenditure qualifying for deduction under this paragraph 
was expended for the purpose film production infrastructure 
in the year of assessment for which it is claimed;

	 For the purposes of this paragraph a “film production company” means a company 
that oversees and manages the process of creating films, from development through 
distribution, through financing, organizing, and coordinating the creative and logistical 
elements required to produce any film for the enjoyment by the public;

	 (rr)	 one hundred per centum of the amount of the capital expenditure 
proved to the Commissioner to have been incurred by a taxpayer 
who is a BKPO service as defined in section 13A(1) of the charging 
Act, in the first year of operation of such service;

	 (ss)	 one hundred and fifty per centum of the amount of the capital 
expenditure proved to the Commissioner to have been incurred by 
the taxpayer in the construction, upgrading or refurbishment of any 
public sports facility in the year of assessment, of which one hundred 
per centum shall be allowed in that year of assessment and fifty per 
centum in the subsequent year of assessment.

	 For the purposes of this paragraph a “public sports facility is a sports venue (such 
as a stadium, gymnasium, swimming pool, or playing field) that is owned, funded, or 
managed by a public authority (a local authority or the State) and made available for 
use by the general public, either free of charge or at subsidized rates.”.

17	 Amendment of section 16 of Cap. 23:06
	 With effect from the year of assessment beginning on the 1st January, 2026, section 
16 (“Cases in which no deduction shall be made”)(1) of the Income Tax Act [Chapter 
23:06] is amended—
	 (a)	 by the repeal of paragraph (d1) and the substitution of—
	 “(d1)	 any amount of export tax or digital services withholding tax charged 

in terms of the Value Added Tax Act [Chapter 23:12]; and”;
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	 (b)	 by the repeal of paragraph (o).

18	 Amendment of section 19B of Cap. 23:06
	 With effect from the year of assessment beginning on the 1st January, 2026, section 
19B (“Meaning of “permanent establishment””)(1) of the Income Tax Act [Chapter 
23:06] is amended— 
	 (a)	 by the repeal of paragraph (a) and the substitution of—

	 “(a)	 it has a fixed place of business there through which the business of 
the company is wholly or partly carried on for a period or periods 
of or exceeding in the aggregate ninety days in any twelve-month 
period commencing or ending in the calendar year concerned;”;

	 (b)	 by the insertion of the following subsection after subsection(1)— 

	 “(1a)	 The term “permanent” establishment” also includes within its 
scope—

	 (a)	 the furnishing of services, including consultancy services, by an enterprise 
through employees or other personnel engaged by the enterprise for 
such purposes, but only if the activities of that nature continue within a 
contracting state for a period or periods aggregating more than 90 days 
in any twelve-month period commencing or ending in the fiscal year 
concerned;

	 (b)	 a building site, a construction assembly or installation project or 
supervisory activities in connection therewith, with effect from the date 
of commencement of such project.”.

19	 New Part inserted after Part IIIA of Cap. 23:06
	 With effect from the 1st January, 2026, the Income Tax Act [Chapter 23:06] is 
amended by the insertion after Part IIIA of the following Part—

“PART IIIB

Registration of Proprietors Renting Space to Presumptive Taxpayers 
	 “25F   Interpretation in Part IIIB
			   In this Part—
	 “land or premises occupied by a tenant liable for presumptive tax” 

means any land or premises the whole or part of which is 
occupied by a tenant for the purposes of the tenant’s trade, 
business or occupation for which the tenant is so liable; 

	 “presumptive rental income tax”, means the tax payable by 
registrable proprietors in terms of section 36R of this Act;

	 “registrable proprietor”, means the owner, lessee or sub-lessee of 
land or premises occupied by a tenant liable for presumptive 
tax, to whom the tenant pays any consideration by way of 
rental directly or indirectly to the owner, lessee or sub-lessee;

	 “tenant liable for presumptive tax” means a tenant of a registrable 
proprietor who pays any consideration by way of rental 
directly or indirectly to the registrable proprietor for the 
conduct of the tenant’s trade, business or occupation on or 
in the rented land or premises.
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	 25G	Prescription and registration of registrable proprietors
		  (1)  The Minister may prescribe by notice in a statutory instrument 

require every registrable proprietor to register as such under this Part 
within a specified period.

		  (2) No later than thirty days after the Minister has prescribed the 
notice referred to in subsection (1), every registrable proprietor shall apply 
to the Commissioner in such form as may be prescribed for registration 
as a registrable proprietor.

		  (3) A person who is not registrable proprietor on the date that 
the Minister prescribes a notice referred to in subsection (1), but who 
thereafter becomes a registrable proprietor shall, no later than thirty days 
after becoming such, apply to the Commissioner in such form as may be 
prescribed for registration as a registrable proprietor.

		  (4)  Every person who has registered as an registrable proprietor 
under this section shall, within fourteen days after changing the address 
of the land or premises to be occupied by a tenant liable for presumptive 
tax, or ceasing to be an registrable proprietor, notify the Commissioner 
in such manner and form as may be prescribed of the new address or of 
the fact of his or her having ceased to be an registrable proprietor, as the 
case may be. 

		  (5) The Commissioner may, at such times as he or she may decide, 
issue public notices drawing attention to the provisions of this section. 

		  (6) Every non-resident registrable proprietor shall appoint a resident 
representative to secure registration on its behalf under this section and 
otherwise to act as its agent for all purposes of this Part.

		  (7) A non-resident registrable proprietor shall give notice in 
writing to the Commissioner-General of the appointment of a resident 
representative under subsection (6). 

		  (8) If a non-resident registrable proprietor fails, when required 
in writing to do so by the Commissioner, to furnish the Commissioner 
with particulars of the appointment of a resident representative under 
subsection (6) within such period as the Commissioner shall specify, the 
Commissioner may— 

	 (a)	 appoint a person to be the non-resident registrable 
proprietor’s resident representative, and such person 
shall secure registration on the registrable taxpayers 
behalf under this section and otherwise act as the 
registrable proprietor’s agent for all purposes of this 
Part; and additionally or alternatively; 

	 (b)	 cause any work permit held by the registrable proprietor 
or any director or employee of the registrable proprietor 
to be forthwith cancelled upon the written request of 
the Commissioner to the Chief Immigration Officer. 

	 25H	Penalties for non-compliance
			   (1) A natural or legal person shall be guilty of a civil infringement 

if he or she fails timeously comply with section 25B (2), (3), (4), (6) or 
(7).
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			   (2) In the event of default in complying with subsection (1), the civil 
penalty shall provide for a combination of—

	 (a)	 a fixed penalty of thirty United States dollars or its equivalent 
in Zimbabwe dollars on the day of the service of the order;  
and

	 (b)	 a cumulative penalty over a period not exceeding ninety 
days of thirty United States dollars or its equivalent in 
Zimbabwe dollars for each day (beginning on the day after 
the service of a civil penalty order)  that the fixed penalty 
or any outstanding amount thereof remains unpaid by the 
defaulter.

	 25I	 Savings for noncompliance with this Part
			   The obligations and liabilities of a person under this Act are not 

affected by his or her failure to register as a registrable proprietor under 
this Part or his or her ceasing to be so registered.

	 25J	Tax compliant tenant to pay tax not withheld by registrable 
proprietor or agent

		  (1)  The Commissioner may require a tax compliant tenant from 
whose rental presumptive rental income tax has not been paid by the 
registrable proprietor in terms of paragraph 2 or 3 or recovered in terms 
of section 77 (“Recovery of tax.”) to pay to the Commissioner within 
thirty days of the date when payment of the rent is due the tax that should 
have been withheld.

		  (2) Notwithstanding anything to the contrary in any other law 
(statutory or non-statutory), but subject to this section, a tenant liable for 
presumptive tax who pays presumptive rental income tax in accordance 
with subsection (1) shall not, for that reason alone—

	 (a)	 be subjected to any increase or escalation of rental, and 
if such increase or escalation is provided for under the 
rental agreement, shall not be subjected to such increase or 
escalation for a period of three months from the date of the 
first payment of pays presumptive rental income tax made 
by the tenant on behalf of the registrable proprietor;  and

	 (b)	 be subjected to any legal proceedings for (nor shall any 
court make any order for)— 

	 (i)	 the eviction or ejectment from the land or premises 
occupied by a tenant liable for presumptive tax, nor 
afterwards if the tenant otherwise complies with his 
or her rental agreement; 

	 (ii)	 the recovery of possession of the land or premises 
occupied by a tenant liable for presumptive tax, nor 
afterwards if the tenant otherwise complies with his 
or her rental agreement;

	 (iii)	 for the payment of damages by such registrable 
proprietor in respect of the occupation or purported 
trespass of the land or premises occupied by a tenant 
liable for presumptive tax, if the tenant otherwise 
complies with his or her rental agreement.”.
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20	 New section substituted for section 36L of Cap. 23:06
	 With effect from the year of assessment beginning on the 1st January, 2026, section 
36L of the Income Tax Act [Chapter 23:06] is amended by the repeal of section 36L 
and the substitution of—

	 “36L  Gaming operators tax and punters tax
			   There shall be charged, levied and collected throughout Zimbabwe 

for the benefit of the Consolidated Revenue Fund—
	 (a)	 a gaming operators tax paid by gaming operators;  and
	 (b)	 a punters tax withheld from the punters by gaming operators;

in accordance with the Thirty-Sixth Schedule at the rate fixed from time 
to time in the charging Act.”.

21	 Amendment of section 36P in Cap. 23:06
	 With effect from the year of assessment beginning on the 1st January, 2026, the 
Income Tax Act [Chapter 23:06] is amended in section 36P (“Levy on gross value of 
lithium, black granite, quarry stones and uncut and uncut dimensional stones)(1) and 
(3)  by the deletion of the words “lithium, black granite, quarry stones and uncut and 
cut dimensional stone” and the substitution of “coal, lithium, black granite, quarry 
stones and uncut and cut dimensional stone (whether polished or unpolished)”.

22	 New section inserted after section 36Q in Cap. 23:06
	 With effect from the 1st January, 2026, the Income Tax Act [Chapter 23:06] is 
amended by the insertion of the following sections after section 36Q—

	 “36R  Presumptive rental income tax
			   There shall be charged, levied and collected throughout Zimbabwe 

for the benefit of the Consolidated Revenue Fund a presumptive rental 
income tax in accordance with the Thirty-Ninth Schedule at the rate of 
tax fixed from time to time in the charging Act.”.

  
23	 Amendment of section 80A of Cap. 23:06
	 With effect from the 1st January, 2026, section 80A (“Valid tax clearance certificate 
required before certain trades, services or entities licensed or registered”) of the Income 
Tax Act [Chapter 23:06] is amended by the repeal of subsection (5) and the substitution 
of—

		  “(5)  Subsection (4) shall not apply to new registrants joining the professions 
but on renewal of licences or practising certificates.

	 (6) In the event of a dispute between ZIMRA and a person practising one of 
the professions listed in subsection (4) (a) to (i), resulting in the lodging of an appeal 
under this Act, ZIMRA shall issue a temporary Tax Clearance Certificate valid for a 
month, renewable monthly for up to six months if the appeal or further appeal is not 
determined within the earlier interval, to enable the person to practice their profession 
pending the determination of the last appeal provided for under this Act.

	 (7) An  employee of a person who is in dispute with ZIMRA as provided in 
subsection (6) shall not be denied a practising certificate or registration on the grounds 
of the employer’s failure to pay Employees’ Tax or to honour any other obligation for 
which the employer is liable under this Act.”

	 (8) Notwithstanding anything contained in the Road Motor Transportation Act 
[Chapter 13:15], the Inland Waters Shipping Act [Chapter 13:06] and the Road Traffic 



	

	

Finance

164

No. 7	 2025

Act [Chapter 13:11], the following persons who are certified, registered or licensed to 
operate the business of the omnibus or taxicab for the carriage of goods or passengers 
for hire or reward, or a commercial waterborne vessel, in whose name the goods 
vehicle, omnibus or taxicab, or commercial waterborne vessel is or is required to be 
registered in terms of the Road Motor Transportation Act [Chapter 13:15], the Inland 
Waters Shipping Act [Chapter 13:06] and Road Traffic Act [Chapter 13:11] shall not 
be certified, registered or licensed by ZINARA or by the responsible authority under 
the Inland Waters Shipping Act [Chapter 13:06] nor be eligible for vehicle insurance 
unless (at the time the certification, registration or licensing of the person concerned 
is effected or renewed) there is produced to the certifying, registering or licensing 
authority under the Act concerned a tax clearance certificate valid no earlier than thirty 
days before its production.”.

24	 Amendment of Third Schedule to Cap. 23:06
	 (1) The Third Schedule (“Exemptions from Income Tax”) to the Income Tax 
Act [Chapter 23:06] is amended—

	 (a)	 in paragraph 1 by the insertion of the following subparagraphs 
(subparagraph (i) with effect from the 1st of January, 2025 and 
subparagraph (j) with effect from the 1st of January, 2026;

	 “(i)	 the Mutapa Investment Fund being a Sovereign Wealth Fund 
established in terms of section 3 of the Sovereign Wealth Fund 
of Zimbabwe Act [Chapter 22:20] (No. 7 of 2014);

	 (j)	 Infralink Private Limited (a company wholly owned by the 
Zimbabwe National Road Administration established in terms of 
section 6 of the Roads Act [Chapter 13:18]), on revenue accruing 
from toll fees along the Plumtree-Harare-Mutare highway as part 
of the support for road infrastructure development, on condition 
that the revenue shall be utilised for road maintenance and 
rehabilitation.”;

	 (b)	 with effect form the 1st of January, 2026—

	 “(k)	 any pooled pension fund that is registered by the Insurance and 
Pensions Commission, being a retirement investment vehicle 
in which the contributions of multiple participants (such as 
employees and employers) are combined into one large pool of 
assets that is professionally managed is registered as such under 
the Collective Investment Scheme Act [Chapter 24:19] as a real 
estate investment trust having as its principal object the owning, 
managing and investment of real estate;

	 (l)	 the Victoria Falls International Financial Centre and its 
subsidiaries, being entities within the Victoria Falls International 
Financial Centre, that was declared in terms of section 78B of 
the Banking Act [Chapter 24:24];”.

25	 Amendment of Ninth Schedule to Cap. 23:06
	 With effect from the year of assessment beginning on the 1st January, 2017, the 
Ninth Schedule (“Non-Residents Shareholders’ Tax”) to the Income Tax Act [Chapter 
23:06] is amended in paragraph 1 (“Interpretation”) (1) in the definition of “dividend”, 
by—
 	 (a)	 the repeal of paragraph (a);
	 (b)	 the insertion after paragraph (j) of the following paragraph—
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	 “(l)	 any amount so distributed by a BKPO service as defined in section 
13A(1) of the charging Act;”;

26	 Amendment of Thirteenth Schedule to Cap. 23:06
	 (1)  With effect from the 1st January, 2026, the Thirteenth Schedule 
(“Employees’ Tax”) to the Income Tax Act [Chapter 23:06] is amended in paragraph 
4 (“Employers to keep records and to furnish returns”) by the repeal of subparagraphs 
(2) and (3) and the substitution of—

	 “(2) Every employer shall, in respect of the year of assessment concerned, 
furnish to the Commissioner—
	 (a)	 returns in such form as may be prescribed by the Commissioner showing—
	 (i)	 the name and address of each employee to whom he paid or was 

liable to pay remuneration during such year; and 
	 (ii)	 the total remuneration paid or payable to each employee in respect 

of such year; and 
	 (iii)	 the total amount of employees’ tax withheld by him from such 

remuneration in respect of such year; and
	 (iv)	 such other information as the Commissioner may prescribe,
	 (b)	 a copy of each employee’s tax certificate in respect of such year delivered 

by such employer under paragraph 14.

	 (3) The returns referred to in subparagraph (2) shall be furnished to the 
Commissioner every month or within such longer period as the Commissioner may 
approve:
 
	 Provided that if the employer ceases to carry on any business or other 
undertaking in respect of which he has paid or become liable to pay remuneration or 
otherwise ceases to be an employer, the returns shall be in respect of the period from 
the 1st January immediately preceding the date on which he ceased to carry on such 
business or other undertaking or otherwise ceased to be an employer, as the case may 
be, to the date of such cessation and shall be furnished within fourteen days of such 
cessation or within such longer period as the Commissioner may approve.”.

27	 Amendment of Fifteenth Schedule to Cap. 23:06
	 With effect from the year of assessment beginning on the 1st January, 2025, the 
Fifteenth Schedule (“Residents’ Shareholders’ Tax”) to the Income Tax Act [Chapter 
23:06] is amended in paragraph 1 (“Interpretation”) in the definition of “dividend” by 
the insertion of the following paragraph—

	 “(i)	 any amount so distributed by the holder of a special mining lease in which 
the Government of Zimbabwe holds shares;

	   (j)	 any amount so distributed by a company operating exclusively in an 
international financial services centre declared in terms of section 78A 
of the Banking Act [Chapter 24:24];

	   (k)	 any amount so distributed by Mutapa Investment Fund, being a sovereign 
wealth fund established in terms of section 3 of the Sovereign Wealth Fund 
of Zimbabwe Act [Chapter 22:20] (No. 7 of 2014) to the Government of 
Zimbabwe.”.

28	 Amendment of Seventeenth Schedule to Cap. 23:06
	 With effect from the year of assessment beginning on the 1st January, 2025, the 
Seventeenth Schedule (“Non-Residents’ Tax on Fees”) to the Income Tax Act [Chapter 
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23:06] is amended in paragraph 1 (“Interpretation”)(1)  in the definition of “fees” by 
the insertion of the following paragraph—

	 “(g)	 services rendered to a company operating exclusively in an international 
financial services centre declared in terms of section 78A of the Banking 
Act [Chapter 24:24];

	 (h)	 services rendered to the Mutapa Investment Fund, being a sovereign 
wealth fund established in terms of section 3 of the Soverein Wealth Fund 
of Zimbabwe Act [Chapter 22:20](No. 7 of 2014).”.

29	 Amendment of Twenty-First Schedule to Cap. 23:06
	 With effect from the 1st January, 2026, the Twenty-First Schedule (“Residents’ 
Tax on Interest”) to the Income Tax Act [Chapter 23:06] is amended in paragraph 1 
(“Interpretation”) in the definition of “interest” by the repeal of subparagraph (i) of 
paragraph (a).

30	 Amendment of Thirtieth Schedule to Cap. 23:06
	 With effect from the year of assessment beginning on the 1st January, 2026, 
the Thirtieth Schedule (“Intermediated Money Transfer Tax”) to the Income Tax Act 
[Chapter 23:06] is amended in paragraph 1 (“Interpretation”)(1)—
	 (a)	 in the definition of “financial institution” by the insertion of the following 

paragraph after paragraph (j) —
	 “(k)	 a microfinance institution registered or required to be registered as 

such under the Microfinance Act [Chapter 24:30];”.
	 (b)	 in the definition of ““transaction on which the tax is payable” by the 

insertion of the following of paragraph—
	 “(h1)	 the transfer of capital from a company operating exclusively in an 

international financial services centre declared in terms of section 
78A of the Banking Act [Chapter 24:24] to a company outside such 
centre;

	 “(h2)	 the transfer of funds from the Mutapa Investment Fund, being 
a sovereign wealth fund established in terms of section 3 of the 
Soverein Wealth Fund of Zimbabwe Act [Chapter 22:20](No. 7 of 
2014) to the Government of Zimbabwe, to subsidiaries of Mutapa 
Investment Fund and to entities listed in the Fourth Schedule (vesting 
of shares of certain companies in Mutapa Investment Fund) of the 
Soverein Wealth Fund of Zimbabwe Act [Chapter 22:20](No. 7 of 
2014).”.

31	 Amendment of Thirty-Fifth Schedule to Cap. 23:06
	 With effect from the 1st January, 2026, the Thirty- Fifth Schedule (“Transfer 
Pricing”) to the Income Tax Act [Chapter 23:06] is amended in paragraph 4 (“Transfer 
pricing”) (5) by the insertion of the following paragraph after paragraph (e)—
	 “(f)	 in respect of the pricing of minerals exported from Zimbabwe, the Quoted 

Price Method which adopts the reference price prevailing at the active 
market.

		  For the purposes of subsection (f), “reference price” means—
	 (i)	 the monthly average London Metal Exchange cash price; or
	 (ii)	 the monthly average Fastmarkets Metal Bulletin cash price to the 

extent that the base metals or precious metal prices are not quoted 
on the London Metal Exchange;  or
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	 (iii)	 the monthly average Shanghai Metals Market cash price to the extent 
that the base metals or precious metal prices are not quoted on the 
London Metal Exchange or Fastmarkets Metal Bulletin; or

	 (iv)	 the monthly average cash price of any other metal exchange market as 
approved by the Commissioner to the extent that the base metal price 
or precious metal price is not quoted on the London Metal Exchange 
or Fastmarkets Metal Bulletin; or Shanghai Metals Market;  or

	 (v)	 the average monthly London Metal Exchange cash price, Fastmarkets 
Metal Bulletin cash price; or Shanghai Metals Market cash price, 
average monthly other metal market exchange cash price approved 
by the Commissioner, less any discounts on account of proof or low 
quality or grade.”.

32	 New Schedule substituted for Thirty-Sixth Schedule in Cap. 23:06
	 With effect from the year of assessment beginning on the 1st January, 2025, the 
Income Tax Act [Chapter 23:06] is amended by the repeal of the Thirty-Sixth Schedule 
and the substitution of the following Schedules—

“Thirty-Sixth Schedule (Section 36L)

GAMING OPERATORS TAX AND PUNTERS TAX

Interpretation

	 1. (1) In this Schedule—
	 “aggregate gross winnings”, in relation to any single punter, means the total 

money won by the punter and paid out by the gaming operator on bets 
placed during any month for which the gaming operator must account 
under this Schedule for his or her gross takings, before the deduction of 
the gaming operator’s total commissions, fees or charges charged to that 
punter for that month; 

	 “aggregate winnings” means aggregate gross winnings net of the gaming 
operator’s commission, fee or charge;

	 “betting platform” means any physical or virtual location (wherever its domain 
name is registered) at or through which a bet may be placed and payouts 
on winning bets made;

	 “bookmaker” means a person who—
	 (a)	 is licensed or required to be licensed as such in terms of the Betting 

and Totalizator Control Act [Chapter 10:02];  or
	 (b)	 hosts a betting platform or who on behalf of a host of a betting 

platform receives bets and pays out winning bets;
	 “casino operator” means a person who—
	 (a)	 is licensed or required to be licensed to operate a casino in terms of 

the Lotteries and Gaming Act [Chapter 10:02] (No. 26 of 1998);  
or

	 (b)	 hosts a virtual casino or who on behalf of a host of a virtual lottery 
receives bets and pays out winning bets;

	 “gaming operator”, a bookmaker (whether or not licensed under Betting and 
Totalizator Control Act [Chapter 10:02]), or a casino or lottery operator 
(whether or not licensed under Lotteries and Gaming Act [Chapter 10:02] 
(No. 26 of 1998));

	 “gross takings”, in relation to— 
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	 (a)	 a bookmaker, means the total money earned by the bookmaker from 
betting with members of the public before paying out on any bet;

	 (b)	 a casino operator means the total money earned by the casino operator 
from betting with members of the public before paying out on any bet;

	 (c)	 a lottery operator means the total money earned by the casino operator 
from ticket sales to members of the public before paying out on any 
winning ticket;

	 “gross winnings”, in relation to a punter, means the total money won by the 
punter and paid out by the gaming operator on any single bet or ticket, 
before the deduction of the gaming operator’s commission, fee or charge; 

	 “lottery operator” means a person who—
	 (a)	 is licensed or required to be licensed to conduct a lottery in terms 

of the Lotteries and Gaming Act [Chapter 10:02] (No. 26 of 1998);  
or

	 (b)	 hosts a virtual lottery or who on behalf of a host of a virtual lottery 
receives tickets and pays out winning tickets;

	 “punter” means a person who places a bet with or through a bookmaker or 
casino operator, or buys a ticket for a lottery through a lottery operator;

	 “virtual casino” (also called an online casino or internet casino) is an electronic 
platform for casino as defined in the Lotteries and Gaming Act [Chapter 
10:02] (No. 26 of 1998), where punters can play traditional casino 
games—such as slots, poker, blackjack, and roulette—via the internet;

	 “virtual lottery” (or online lottery) is an electronic platform for lottery as defined 
in the Lotteries and Gaming Act [Chapter 10:02] (No. 26 of 1998), which 
virtualises all or any of the following, namely, the buying of tickets online 
or the participation in draws conducted electronically

	 “winnings”, means gross winnings net of the gaming operator’s commission, 
fee or charge.

	 	 (2)  Any term defined in the Lotteries and Gaming Act [Chapter 10:02] (No. 
26 of 1998), or the Betting and Totalizator Control Act [Chapter 10:02] shall bear the 
same meaning when used in this Schedule.

Gaming operators to pay gaming operators tax

	 2. (1) Every gaming operator shall pay twenty per centum of his or her gross 
takings in every month to the Commissioner no later than the tenth day of the month 
following the month in which the gaming operator collected those takings, or within 
such further time as the Commissioner may for good cause allow.  Payment of gaming 
operators tax shall be treated as a final tax.

	 (2) The gaming operator shall provide the Commissioner with a return no lat-
er than the fifth day of the month following the month in which the gaming operator 
collected those takings, or within such further time as the Commissioner may for good 
cause shown allow, in a form approved by the Commissioner, showing—
	 (a)	 the amount of the gaming operators tax; and
	 (b)	 the amount of the gross takings from which the tax is paid.

Gaming operators to withhold punters tax from gross winnings

	 3. (1) Every gaming operator shall withhold shall pay twenty-five per centum of 
the punter’s gross winnings or aggregate gross winnings (as the case may be) from 
which the punter is paid out the winnings by the gaming operator with whom the 
punter placed the bet or bets or bought the ticket concerned; for which purpose, the 
gaming operator concerned shall, no later than the tenth day of the month following 
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the month in which the gaming operator paid out those winnings or aggregate winnings 
(or within such further time as the Commissioner may for good cause allow), pay to 
the Commissioner the punters tax due from such punter.

	 (2) The gaming operator shall provide the Commissioner with a return in 
respect of each punter the gaming operator paid out, no later than the fifth day of the 
month following the month in which the gaming operator collected those takings, or 
within such further time as the Commissioner may for good cause shown allow, in a 
form approved by the Commissioner, showing—
	 (a)	 the amount of the punters tax; and
	 (b)	 the amount of the gross winnings from which the tax is paid.

Penalty for non-payment of tax

	 4. (1) Subject to subparagraph (2), a gaming operator who fails pay to the 
Commissioner any amount of gaming operator tax or punters tax as provided in 
paragraph 2 or 3 shall be liable for the payment to the Commissioner, not later than 
the date on which payment should have been made in terms of paragraph 2 of—
	 (a)	 the amount of gaming operators tax or punters tax which he or she failed 

to pay to the Commissioner; and
	 (b)	 a further amount equal to such gaming operators tax or punters tax.

	 (2) The amounts for the payment of which a gaming operator is liable in terms 
of subparagraph (1)—
	 (a)	 shall be debts due by the principal to the State; and
	 (b)	 may be sued for and recovered by action by the Commissioner in any 

court of competent jurisdiction.

	 (3) The Commissioner, if he or she is satisfied in any particular case that the 
failure to pay to him or her gaming operators tax or punters tax was not due to any 
intent to evade the provisions of this Schedule, may waive the payment of the whole 
or such part as he or she thinks fit of the amount referred to in subparagraph (1)(b).

Refund of overpayments

	 5. If it is proved to the satisfaction of the Commissioner that any gaming operator 
has been charged with gaming operators tax or punters tax in excess of the amount 
properly chargeable to him or her in terms of this Schedule, the Commissioner shall 
authorise a refund in so far as it has been overpaid:

	 Provided that the Commissioner shall not authorise any refund in terms of this 
paragraph unless the claim therefor is made within six years of the date of payment of 
such tax.”.

33	 New Schedules inserted after Thirty-Eighth Schedule in Cap. 23:06 
	 With effect from the 1st January, 2026, the Income Tax Act [Chapter 23:06] is 
amended by the insertion of the following Schedule after the Thirty-Eighth Schedule—

Thirty-Ninth Schedule (Section 25F, 25G, 25H, 25I, and 25J)

PRESUMPTIVE RENTAL INCOME TAX

Interpretation

	 1. In this Schedule, any word or phrase to which a meaning has been assigned in 
Part IIIB shall bear the same meaning when used in this Schedule.
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	 Registrable proprietors to pay tax
	 2. Every registrable proprietor shall pay presumptive rental income tax from the 
rental paid to him or her by a tenant and shall pay the amount to the Commissioner no 
later than the tenth day of the month following the month in which the presumptive 
rental income tax was due, or within such further time as the Commissioner may for 
good cause allow.

Agents to withhold tax not deducted by registrable proprietor

	 3. (1) Every agent who receives on behalf of a registrable proprietor rental from 
which presumptive rental income tax has not been paid by the registrable proprietor, 
shall withhold presumptive rental income tax from that rental and shall pay the amount 
withheld to the Commissioner no later than the tenth day of the month following the 
month in which the presumptive rental income tax was withheld, or within such further 
time as the Commissioner may for good cause allow.

	 (2) Where presumptive rental income tax is withheld in terms of subparagraph 
(1) the agent shall provide the payee with a certificate in the form approved by the 
Commissioner, showing—
	 (a)	 the name of the registrable proprietor; and
	 (b)	 the amount of the rental; and
	 (c)	 the amount of the presumptive rental income tax withheld.
	 (3) For the purpose of this paragraph, a person shall be deemed to be the agent 
of a registrable proprietor and to have received rental on behalf of that registrable 
proprietor if—
	 (a)	 that person’s address appears in the payer’s records as the address of the 

registrable proprietor; and
	 (b)	 the warrant or cheque in payment of the rental is delivered at that person’s 

address.

	 (4) For the purposes of this paragraph in the case of a trust which is ordinarily 
resident in Zimbabwe and which receives rental to the whole or part of which a 
beneficiary is entitled in terms of the trust or rental which in terms of section 10 is 
deemed to accrue to a person—
	 (a)	 a trustee of that trust shall be deemed to be an agent in respect of such 

rental; and
	 (b)	 any such beneficiary or person shall be deemed to be a registrable 

proprietor in respect of such rental or part thereof.

	 (5)  Any person deemed to be the agent of a registrable proprietor in terms of sub-
paragraph (3) or (4) shall, as regards the registrable proprietor and in respect of any income 
received by or accruing to or in favour of the registrable proprietor, have and exercise all 
the powers, duties and responsibilities of an agent for a taxpayer absent from Zimbabwe.

Returns to be furnished

	 4. Payment of the presumptive rental income tax by a registrable proprietor 
or an agent or tenant shall be supported by a return in the form prescribed by the 
Commissioner. The return shall be submitted to the Commissioner no later than the 
fifth day of the month following the month in which the presumptive rental income tax 
was withheld or such further period as the Commissioner may for good cause allow.

Penalty for non-payment of tax

	 5. (1) Subject to subparagraph (2), a registrable proprietor or an agent in Zimbabwe 
who fails to withhold or pay to the Commissioner any amount of presumptive rental 
income tax as provided in paragraph 2 or 3 shall be personally liable for the payment 



Finance

171

2025	 No. 7

to the Commissioner, not later than the date on which payment should have been made 
in terms of paragraph 2 or 3, as the case may be, of—
	 (a)	 the amount of presumptive rental income tax which the registrable 

proprietor or the agent, as the case may be, failed to pay to the 
Commissioner; and

	 (b)	 a further amount equal to fifteen per centum of such presumptive rental 
income tax.

	 (2) The Commissioner, if he is satisfied in any particular case that the failure to 
pay to him or her presumptive rental income tax was not due to any intent to evade the 
provisions of this Schedule, may waive the payment of the whole or such part as he 
or she thinks fit or repay the whole or such part as he or she thinks fit of the amount 
referred to in subparagraph (1)(b).

Refund of tax on interest

	 6. If it is proved to the satisfaction of the Commissioner that any person has been 
charged with presumptive rental income tax in excess of the amount properly chargeable 
in terms of this Schedule, the Commissioner shall authorise a refund in so far as it has 
been overpaid:

	 Provided that the Commissioner shall not authorise any refund in terms of this 
paragraph unless the claim therefor is made within three years of the date of payment 
of such tax.

Fortieth Schedule (Section 12B)

DOMESTIC MINIMUM TOP-UP TAX 

Scope of Domestic Minimum Top-Up Tax
 
	 1. (1) This Schedule applies to persons that are Members of an MNE Group that has 
annual revenue of EUR 750 million or more in the Consolidated Financial Statements of 
the Ultimate Parent Entity in at least two of the four Fiscal Years immediately preceding 
the tested Fiscal Year. 

	 (2) If one or more of the Fiscal Years of the MNE Group taken into account for 
purposes of this schedule is of a period other than 12 months, for each of those Fiscal 
Years the EUR 750 million threshold is adjusted proportionally to correspond with the 
length of the relevant Fiscal Year. 

Charging Provision

	 2. (1) The Combined Effective Tax Rate shall be determined in respect of all 
Covered Persons for each Fiscal Year. 

	 (2) Where the Combined Effective Tax Rate is less than 15% for the Fiscal 
Year, the Covered Persons shall pay a tax known as the Top-Up Tax as set out in this 
law for the Fiscal Year. 

Computation of a Covered Person’s Income or Loss 
	 3. For the purposes of the Top-Up Tax, the Income or Loss of a Covered Person 
is the Financial Accounting Net Income or Loss determined for the Covered Person 
for the Fiscal Year adjusted for the items described in the Regulations. 

Adjusted Covered Taxes

	 4. (1) The Adjusted Covered Taxes of a Covered Person for the Fiscal Year shall 
be equal to the current tax expense accrued in that person’s Financial Accounting Net 
Income or Loss with respect to Covered Taxes for the Fiscal Year adjusted for the items 
described in the Regulations. 
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	 (2) No amount of Covered Taxes may be taken into account more than once. 
Determination of the Combined Effective Tax Rate and Top-Up Tax.
 
	 5. (1) The Combined Effective Tax Rate is equal to the sum of The Covered 
Persons’ Adjusted Covered Taxes (as determined by subparagraph 1 of paragraph 4) 
divided by the sum of The Covered Persons’ Net Income for the Fiscal Year, multiplied 
by 100. The Net Income is the sum of The Covered Persons’ Net Income determined 
under paragraph 3 for the Fiscal Year after deducting the sum of the losses of Covered 
Persons under paragraph 3. The Combined Effective Tax Rate shall be calculated for 
each Fiscal Year. 
Combined ETR =	 Sum of Adjusted Covered Taxes x 100
				    Sum of Adjusted Net Income	

	 (2)  The Top-Up Tax Percentage for a Fiscal Year shall be the positive percentage 
point difference, if any, computed in accordance with the following formula: 

Top Up Tax Percentage = 15% - Combined Effective Tax Rate 

	 (3) The Combined Top-Up Tax for The Covered Persons for a Fiscal Year is 
equal to the positive amount, if any, computed in accordance with the following formula: 

Top-Up Tax Percentage x Excess Profit 

	 (4) The Excess Profit for The Covered Persons in a Fiscal Year is the positive 
amount, if any, computed in accordance with the following formula: 
Excess Profit = Net Income – Substance based Income Exclusion
                       Substance based Income Exclusion:  Refers to; 
	 •	 5% of the Eligible Payroll  costs plus 
	 •	 5% of the net book value of Eligible Tangible Assets,
Eligible payroll costs and Eligible Tangible Assets shall be determined under the 
Regulations for all The Covered Persons for the Fiscal Year (if any). 

	 (5) Any amount of incremental Top-Up Tax resulting from a recalculation 
shall be treated as an additional Top-Up Tax arising in the current Fiscal Year. Such 
incremental Top-Up Tax is paid in addition to the Top-Up Tax owed under subparagraph 
2 of paragraph 5. 
	 (6) An additional Top-Up Tax shall be charged if—
	 (a)	 the sum of The Covered Persons’ Net Income for the Fiscal Year is zero 

or results in a net loss; and 
	 (b)	 the sum of the Adjusted Covered Taxes for the Covered Persons are less 

than zero; and 
	 (c)	 the sum of the Adjusted Covered Taxes for the Covered Persons are less 

than the result of multiplying the loss by 15% (the Expected Adjusted 
Covered Taxes Amount). 

	 (7)  The additional Top-Up tax under subparagraph 6 of paragraph 5 is equal 
to the difference between the Adjusted Covered Taxes for the Covered Person and the 
Expected Adjusted Covered Taxes Amount. 

	 (8)  Notwithstanding subparagraph 2 of paragraph 5, where the Top-up Tax 
Percentage exceeds 15% due to Adjusted Covered taxes being below zero (Negative 
Adjusted Covered Taxes), the Covered Persons shall exclude the Negative Adjusted 
Covered Taxes from the computation of the Combined Effective Tax Rate under 
subparagraph 9 of paragraph 5 and the Negative Adjusted Covered Taxes shall be 
carried forward and subparagraph  9 of paragraph 5 and subparagraph 10 of paragraph 
5 shall apply to the Covered Persons. 
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	 (9) In each subsequent Fiscal Year in which the Covered Persons have positive 
income as calculated under paragraph 3 and Adjusted Covered Taxes, the Covered 
Persons shall decrease (but not below zero) the aggregate Adjusted Covered Taxes by 
the remaining balance of the Negative Adjusted Covered Taxes carry-forward. Then, 
the Covered Persons shall reduce the balance of the Negative Adjusted Covered Taxes 
carry-forward by the same amount. 

	 (10) Where an MNE Group disposes of one or more Members in Zimbabwe 
in which subparagraph 8 of paragraph 5 has applied, the Negative Adjusted Covered 
Taxes carry-forward shall remain an attribute of the transferor group. 

	 (11) The Top-Up Tax required by subparagraph  1 of paragraph 5 to subparagraph 
10 of paragraph 5 may be calculated in accordance with an election permitted in the 
Regulations.

Allocation of Top-Up Tax 
	 6. (1) The Top-Up Tax liability of a Covered Person for a Fiscal Year is determined 
as follows. 

	 (2) A Covered Person with no Net Income for the Fiscal Year is not liable to 
Top-Up Tax. 

	 (3) The Effective Tax Rate of each Covered Person must be determined for 
the Fiscal Year, as the Covered Person’s Adjusted Covered Taxes as determined by 
paragraph 3 divided by the Covered Person’s Net Income as determined by paragraph 
3. 

	 (4) A Covered Person with an Effective Tax Rate pursuant to [subparagraph 3 
of paragraph 6] equal to or greater than 15% is not liable to Top-Up Tax. 

	 (5) The Top-Up Tax for all Other Covered Persons not referred to in [sub-
paragraph 2 of paragraph 6 or subparagraph 4 of paragraph 6] is determined using the 
following formula: 

Combined Top-Up Tax × (Other Covered Person’s Top-Up Tax ÷ Sum of Other 
Covered Persons’ Top-Up Tax) 

Where: 
	 (a)	 other Covered Person’s Top-Up Tax is the person’s Top-Up Tax percentage 

multiplied by the excess profit of that person. 
	 (b)	 excess profit of a Covered Person is the Net Income of that person minus 

the Substance-Based Income Exclusion for that Covered Person for the 
Fiscal Year (if any)

	 (c)	 sum of Other Covered Persons’ Top-Up Tax is the aggregation of the 
Top-Up Tax for all Covered Persons as computed in accordance with a) 
above. 

	 (6) Notwithstanding subparagraph 2 of paragraph 6 to subparagraph 5 of para-
graph 6, Covered Persons may elect the manner in which the Top-Up Tax liability is 
allocated amongst the Covered Persons for the Fiscal Year. 

	 (7) All Covered Persons are jointly and severally liable until the full amount 
of the Top-Up Tax is paid. 

	 (8) Any equalisation payments made between The Covered Persons for the 
purpose of allocating the payment of this Top-Up Tax shall be disregarded for the 
purposes of this Act.
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Corporate Restructurings
 
	 7. (1) For the purposes of paragraph 1— 

	 (a)	 if two or more Groups merge to form a single Group in any of the four 
Fiscal Years prior to the tested Fiscal Year, then the consolidated revenue 
threshold of the MNE Group for any Fiscal Year prior to the Merger is 
deemed to be met for that year if the sum of the revenue included in each 
of their Consolidated Financial Statements for that year is equal to or 
greater than EUR 750 million;

	 (b)	 where an Entity that is not a member of any Group (target) merges with an 
Entity or Group (acquirer) in the tested Fiscal Year and the target or acquirer 
does not have Consolidated Financial Statements in any of the four Fiscal 
Years prior to the tested Fiscal Year because it was not a member of any 
Group in that year, the consolidated revenue threshold of the MNE Group 
is deemed to be met for that year if the sum of the revenue included in each 
of their Financial Statements or Consolidated Financial Statements for that 
year is equal to or greater than EUR 750 million; 

	 (c)	 where a single MNE Group within the scope of these Top-Up Tax 
rules demerges into two or more Groups (each a demerged Group), the 
consolidated revenue threshold is deemed to be met by a demerged Group: 

	 (i)	 with respect to the first tested Fiscal Year ending after the Demerger, 
if the demerged Group has annual revenues of EUR 750 million or 
more in that year; 

	 (ii)	 with respect to the second to fourth tested Fiscal Years ending after 
the demerger, if the demerged Group has annual revenues of EUR 
750 million.

	 (2) The Minister shall prescribe Regulations relating to acquisition and 
disposition of assets and liabilities of a Member and the associated guidance.
 

Administrative Provisions 
	 8. (1) The Covered Persons must designate one person resident in Zimbabwe to file 
the information return for this Top-Up Tax (the Designated Entity) in a form specified 
by the Commissioner. The Covered Persons may designate a different person to be the 
Designated Entity by filing a new designation. 

	 (2)  The Covered Persons must provide to the Designated Entity all information 
necessary for the correct application of this Top-Up Tax. 

	 (3)  Notwithstanding subparagraph 1 of paragraph 8, all Covered Persons must 
file the information return if any of the following occurs: 
	 (a)	 no designation is made in accordance with subparagraph 1 of paragraph 

8; or
	 (b)	 the Designated Entity is no longer a Member of the same Group as the 

Covered Persons and no new designation has been filed; or 
	 (c)	 the Designated Entity fails to comply with the obligation to file the in-

formation return. 

	 (4)  A Covered Person is not obligated to file the information return under this 
[subparagraph 1 of paragraph 8] if a  GloBE Information Return has been filed by 
either—
	 (a)	 the Ultimate Parent Entity located in a jurisdiction that has a Qualifying 

Competent Authority Agreement in effect with Zimbabwe for the 
Reporting Fiscal Year; or 
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	 (b)	 the Designated Filing Entity is located in a jurisdiction that has a 
Qualifying Competent Authority Agreement in effect with Zimbabwe 
for the Reporting Fiscal Year. 

	 (5) Where subparagraph 4 of paragraph 8 applies, the Covered Persons or one 
Designated Entity representing the Covered Persons shall notify the Commissioner of 
the identity of the Entity that is filing the GloBE Information Return and the jurisdiction 
in which it is filing.

	 (6) All powers and procedures of the Commissioner under the Income Tax Act 
apply for the purposes of ensuring compliance with this Top-Up Tax. 

	 (7) The information return must be filed together with the Income Tax returns 
on due dates notified by the Commissioner.

	 (8) Payment of the Top-Up Tax must be made in the currency and manner 
prescribed by the Charging Act, for the Fiscal Year. 

	 (9) An administrative penalty in terms of the penalty-loading model may be 
charged for each failure to comply with this subparagraph 1 of paragraph 5, for each 
day or part thereof that the failure remains uncorrected. 

	 (10) If the Covered Persons do not comply with any provision of this Top-Up 
Tax, the Commissioner may estimate the Top-Up Tax due and assess the full amount 
as a tax due by each and every Covered Person. 

Power to Issue Regulations 
	 9. The Minister may issue regulations to provide further detail for the application 
and interpretation of provisions of this Top-up Tax. 

Interpretation of terms

	 10. In this Schedule—
	 “consolidated financial statements” means— 
	 (a)	 the financial statements prepared by an Entity in accordance with an 

Acceptable Financial Accounting Standard, in which the assets, liabilities, 
income, expenses and cash flows of that Entity and the Entities in which 
it has a Controlling Interest are presented as those of a single economic 
unit; 

	 (b)	 where an Entity meets the definition of a Group, the financial statements 
of the Entity that are prepared in accordance with an Acceptable Financial 
Accounting Standard; 

	 (c)	 where the Ultimate Parent Entity has financial statements described in 
paragraph (a) or (b) that are not prepared in accordance with an Acceptable 
Financial Accounting Standard, the financial statements are those that have 
been prepared subject to adjustments to prevent any Material Competitive 
Distortions; and 

	 (d)	 where the Ultimate Parent Entity does not prepare financial statements 
described in the paragraphs above, the Consolidated Financial Statements 
of the Ultimate Parent Entity are those that would have been prepared if 
such Entity were required to prepare such statements in accordance with 
an Authorised Financial Accounting Standard that is either an Acceptable 
Financial Accounting Standard or another financial accounting standard 
that is adjusted to prevent any Material Competitive Distortions. 

	 “Covered Persons” means Entities that are— 
	 (a)	 members to whom paragraph 1 applies; and 
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	 (b)	 located in Zimbabwe or is the Ultimate Parent Entity of the MNE 
Group and is created in Zimbabwe]; and 

	 (c)	 members of the same MNE Group or is a person that is a Joint 
Venture of the Member’s UPE or a Joint Venture Subsidiary; and 

	 (d)	 not Excluded Persons;

	 “Covered Taxes” means—
	 (a)	 taxes recorded in the financial accounts of a Covered Person with 

respect to its income or profits or its share of the income or profits 
of a Member in which it owns an Ownership Interest; 

	 (b)	 taxes imposed in lieu of a generally applicable corporate income 
tax;

		  but does not include any amount of—
	 (c)	 top-Up Tax accrued by a Covered Person under the provisions of 

this law; or
	 (d)	 taxes paid by an insurance company in respect of returns to policy-

holders; or
	 (e)	 tax expense included in the financial accounts of a direct or indirect 

Owner under a Controlled Foreign Company Tax Regime on their 
share of the Covered Person’s income; or

	 (f)	 tax expense included in the financial accounts of a Main Entity that 
is with respect to the Income or Loss of a Permanent Establishment; 
or

	 (g)	 tax expense included in the financial accounts of an Owner of a 
Hybrid Entity or Reverse Hybrid Entity that is with respect to the 
income of the Hybrid Entity or Reverse Hybrid Entity; or 

	 (h)	 tax expense included in the financial accounts of an Owner of a 
Covered Person that is with respect to distributions from the Covered 
Person, other than a withholding tax imposed by Zimbabwe;

	 “Designated Filing Entity” means the Constituent Entity, other the Ultimate 
Parent Entity, that has been appointed by the MNE Group to file the 
GloBE Information Return on behalf of the MNE Group;

	 “Entity” means— 
	 (a)	 any legal person (other than a natural person); or 
	 (b)	 an arrangement that prepares separate financial accounts, such as a 

partnership or trust;
	 “Excluded Person” is—
	 (a)	 a Governmental Entity; 
	 (b)	 an International Organisation; 
	 (c)	 a Non-profit Organisation; 
	 (d)	 a Pension Fund;
	 (e)	 an Investment Fund;
	 (f)	 an Insurance Investment Entity;
	 (g)	 a Real Estate Investment Vehicle;
	 (h)	 a Securitisation Entity; or 
	 (i)	 an Entity—
	 (i)	 where at least 95% of the value of the Entity is owned (directly 

or through a chain of Excluded Entities) by one or more Entities 
referred to in sub-paragraphs (a) to (h) (other than a Pension 
Services Entity) and where that Entity—
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	 A.	 operates exclusively or almost exclusively to hold assets 
or invest funds for the benefit of the Excluded Person or 
Persons; and/or 

	 B.	 only carries out activities that are ancillary to those carried 
out by the Excluded Person or Persons. The activities of 
an Entity where 100% of the value is owned directly or 
indirectly by one or more Non-profit Organisations will 
be deemed to be ancillary if the aggregate revenue of all 
Group Entities (excluding revenue derived by the Non-
profit Organisation or by an Entity that is an Excluded 
Entity under subparagraph (i(a)(i) or paragraph (e)(b), or 
that would be an Excluded Entity under this subparagraph 
(i)(a)(ii) but for the application of this test), is less than—

	 I.	 EUR 750 million (adjusted as provided under para-
graph  2 if the Fiscal Year is a period other than 12 
months), or 

	 II.	 25% of the revenue of the MNE Group (if lower) 
for the Fiscal Period; or 

	 (ii)	 where at least 85% of the value of the Entity is owned (directly or 
through a chain of Excluded Persons), by one or more Excluded 
Persons referred to in sub-paragraphs (a)–(i) of the definition of 
Excluded Persons (other than a Pension Services Entity) provided 
that substantially all of the Entity’s income is Excluded Dividends or 
Excluded Equity Gain or Loss that is excluded from the computation 
of Income or Loss in accordance with paragraph 3. 

	 “Fiscal Year” means an accounting period with respect to which the Ultimate 
Parent Entity of the MNE Group prepares its Consolidated Financial 
Statements. In the case of Consolidated Financial Statements as defined 
in paragraph (d) of its definition, Fiscal Year means the calendar year. 

	 “GloBE Information Return” means a standardised return prepared in 
accordance with the guidance released by the Inclusive Framework 
referred to as Tax Challenges Arising from the Digitalisation of the 
Economy, in the context of OECD Inclusive Framework’s Global Anti 
Base Erosion (GloBE) rules, and the amendments thereto;

	 “Group” means—
	 (a)	 a collection of Entities that are related through ownership or control 

such that the assets, liabilities, income, expenses and cash flows of 
those Entities: 

	 (i)	 are included in the Consolidated Financial Statements of the 
Ultimate Parent Entity; or 

	 (ii)	 are excluded from the Consolidated Financial Statements of the 
Ultimate Parent Entity solely on size or materiality grounds, 
or on the grounds that the Entity is held for sale; or 

	 (b)	 an Entity that is located in one jurisdiction and has one or more 
Permanent Establishments located in other jurisdictions provided 
that the Entity is not a part of another Group described in the previous 
paragraph.

	 “located” means—
	 (a)	 in respect of an Entity that is tax resident based on its place of 

management, place of creation or similar criteria, it is located in 
that jurisdiction; or 
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	 (b)	 in respect of an Entity that has no tax residence, it is located in the 
jurisdiction in which it was created;  

	 (c)	 in respect of a Flow-Through Entity that is the Ultimate Parent 
Entity, it is located in the jurisdiction in which it was created; or

	 (d)	 in respect of a Flow-Through Entity that is not the Ultimate Parent 
Entity, it is not located in any jurisdiction and is treated as stateless; 
or

	 (e)	 in respect of a Permanent Establishment—
	 (i)	 if it is described in paragraph (a) of the definition of Permanent 

Establishment, it is located in the jurisdiction where it is treated 
as a permanent establishment and is taxed under the applicable 
Tax Treaty in force;

	 (ii)	 if it is described in paragraph (b) of the definition of Permanent 
Establishment, it is located in the jurisdiction where it is subject 
to net basis taxation based on its business presence;

	 (iii)	 if it is described in paragraph (c) of the definition of Permanent 
Establishment, it is located in the jurisdiction where it is 
situated; and

	 (iv)	 if it is described in paragraph (d) of the definition of Permanent 
Establishment, it is considered as a stateless Permanent 
Establishment.

	 (f)	 in respect of an Entity referred to in paragraph (a) that is located in 
more than one jurisdiction, then it is located in the jurisdiction that 
is determined by applying the terms of an applicable Tax Treaty, or 
if there is no applicable Tax Treaty or such treaty does not determine 
that the Entity is located in only one jurisdiction, then the location 
is determined as being:

	 (i)	 the jurisdiction in which the Entity paid the greater amount 
of Covered Taxes for the Fiscal Year, without considering the 
ones paid in accordance with a Controlled Foreign Company 
Tax Regime;

	 (ii)	 if the amount of Covered Taxes paid in both jurisdictions is 
the same or zero, it shall be located in the jurisdiction where it 
has the greater amount of Substance-based Income Exclusion 
computed on an entity basis in accordance with subparagraph 
1 of paragraph 4; or

	 (iii)	 if the amount of the Substance-based Income Exclusion in both 
jurisdictions is the same or zero, then it is considered stateless. 

	 (g)	 where an Entity has changed its location during the Fiscal Year, 
it shall be located in the jurisdiction where it was located at the 
beginning of that year. 

	 “Main Entity”, in respect of a Permanent Establishment, is the Entity that 
includes the Financial Accounting Net Income or Loss of the Permanent 
Establishment in its financial statements.

	 “Member” means—
	 (a)	 any Entity that is included in a Group; and 
	 (b)	 any Permanent Establishment of a Main Entity that is within 

paragraph (a). A Permanent Establishment that is a Member under 
paragraph (b) above shall be treated as separate from the Main Entity 
and any other Permanent Establishment of that Main Entity;
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	 “Minimum Rate” means fifteen percent (15%);
	 “MNE Group” means any Group that includes at least one Entity or Permanent 

Establishment that is not located in the jurisdiction of the Ultimate Parent 
Entity;

	 “Negative Adjusted Covered Taxes” for a Fiscal Year in which the MNE Group 
has a Top-up Tax Percentage for a jurisdiction that exceeds the Minimum 
Rate due to negative Adjusted Covered Taxes, is equal to the amount of 
negative Adjusted Covered Taxes;

	 “Qualifying Competent Authority Agreement” means a bilateral or multilateral 
agreement or arrangement between Competent Authorities that provides 
for the automatic exchange of annual GloBE Information Returns;

	 “Qualified IIR” means a set of rules equivalent to Article 2.1 (“Application of 
the IIR”) to Article 2.3 (“IIR Offset Mechanism”) of the OECD Inclusive 
Framework Global Base Erosion (GloBE) Rules (including any provisions 
of the GloBE Rules associated with those articles) that are included in the 
domestic law of a jurisdiction and that are implemented and administered 
in a way that is consistent with the outcomes provided for under the 
GloBE Rules and the Commentary provided that such jurisdiction does 
not provide any benefits that are related to such rules. It includes any set 
of rules agreed as such by the OECD Inclusive Framework.

	 “Qualified UTPR” means a set of rules equivalent to Article 2.4 (“Application 
of the UTPR”) to Article 2.6 (“Allocation of Top-Up Tax for the UTPR”) 
of the GloBE Rules (including any provisions of the GloBE Rules as-
sociated with those articles) that are included in the domestic law of a 
jurisdiction and that are implemented and administered in a way that is 
consistent with the outcomes provided for under the GloBE Rules and 
the Commentary provided that such jurisdiction does not provide any 
benefits that are related to such rules. It includes any set of rules agreed 
as such by the OECD Inclusive Framework;

	 “Reporting Fiscal Year” means the Fiscal Year that is the subject of the GloBE 
Information Return;

	 “Tax” means a compulsory unrequited payment to General Government;
	 “Ultimate Parent Entity (UPE)” means either—
	 (a)	 an Entity that—
	 (i)	 owns directly or indirectly a Controlling Interest in any other 

Entity; and 
	 (ii)	 is not owned, with a Controlling Interest, directly or indirectly 

by another Entity; or 
	 (b)	 the Main Entity of a Group that is within paragraph (b) of the 

definition of Group, but does not include a Governmental Entity to 
which paragraph (b)(ii) of the definition of Governmental Entity, 
as defined in the Regulations applies, which is not considered part 
of an MNE Group.”.

PART III

Value Added Tax

Amendments to Chapter IV of Finance Act [Chapter 23:04]

34	 Amendment of Schedule to Chapter IV of Cap. 23:04
	 With effect from the 1st January, 2026, the Schedule to Chapter IV of the Finance 
Act [Chapter 23:04] is amended in Part I (“General Rate of Value Added Tax”) by 
the deletion of “fifteen per centum” and the substitution of “fifteen comma five per 
centum”.
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Amendment to Value Added Tax Act [Chapter 23:12]

35	 Amendment of section 2 of Cap. 23:12
	 Section 2 (“Interpretation”)(1) of the Value Added Tax Act [Chapter 23:12] is 
amended— 
	 (a)	 by the repeal of the definition of “tax invoice” and the substitution of—
	 “tax invoice” means a fiscal tax invoice provided by a registered operator, 

and printed by a fiscal device used by a registered operator, which 
has verifiable transaction details same as transmitted to the ZIMRA 
Fiscalisation Data Management System (FDMS) and display valid 
upon verification on the FDMS validation portal and compliant with 
the requirements of section twenty (20) of the VAT Act;”;

	 (b)	 by the insertion of the following definition—
	 “fiscal device” or “electronic fiscal device” means an electronic device, 

machine, application, system or software that is compatible with the 
requirements of Fiscalisation Data Management System (FDMS), 
approved by the Commissioner for the purposes of recording 
taxpayer’s business transactions and transmitting to the FDMS. 
These includes any Electronic Tax Register, Electronic Fiscal Printer, 
Electronic Signature Device, Fuel Fiscal Device and/or Virtual Fiscal 
Device/Software Application;”.

36	 Amendment of section 7 of Cap. 23:12
	 With effect from the 1st January, 2026, section 7 (“Certain supplies of goods or 
services deemed to be made or not made”) is amended by the insertion of the following 
proviso to subsection (13)—
 
	 “Provided that where the supplies are zero-rated in terms of section 10 of this 
Act or exempt in terms of section 11 and are supplied as part of entertainment as defined 
in section 2 of this Act, the supplies shall be treated as a single supply and chargeable 
to tax at the rate applicable under section 6(1)(a).”.

37	 Amendment of section 10 in Cap. 23:12
	 With effect from the 1st January, 2026, the Value Added Tax Act [Chapter 23:12] 
is amended in section 10 (“Zero rating”)—
	 (a)	 in subsection (1)—
	 (i)	 by the repeal of paragraph (e) and the substitution of—
	 “(e)	 the supply of a trade or part of a trade which is capable of 

separate operation, to the Public Service Pension Fund, where 
the supply is on a going concern basis;”.

	 (ii)	 by the repeal of paragraphs (g) and (j);
	 (b)	 in subsection (2) by the repeal of paragraph (q).

38	 Amendment of section 11 in Cap. 23:12
	 With effect from the 1st January, 2026, the Value Added Tax Act [Chapter 23:12] is 
amended in section 11 (“Exempt supplies”) by the insertion of the following paragraphs 
after paragraph (j)—

	 “(k)	 the supply is of such agricultural goods or services as are 
prescribed in regulations made in terms of section 78, but subject 
to such conditions as may be prescribed therein; or
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	 (l)	 the goods consist of medicines or allied substances within the mean-
ing of the Medicines and Allied Substances Control Act [Chapter 
15:05] which are prescribed for the purposes of this subsection;

	 (m)	 provision of electrification services to rural communities through 
funding from the Rural Electrification Fund established in terms 
of the Rural Electrification Fund Act [Chapter 13:10].”.

39	 Amendment of section 12B in Cap. 23:12
	 With effect from the 1st January, 2026, the Value Added Tax Act [Chapter 23:12] 
is amended in section 12B (“Collection of tax on exportation of unbeneficiated lithium, 
determination of value thereof”) by the repeal of subsection (1) and the substitution 
of—
	 “(1)	 Notwithstanding section 10(1), tax at the rate— 
	 (a)	 of ten per centum on the gross fair market value of lithium ore shall 

be levied on a supplier of such lithium for export from Zimbabwe, 
on the basis of the value of realisable lithium sulphate therefrom;

	 (b)	 of ten per centum on the gross fair market value of lithium 
concentrate shall be levied on a supplier of such lithium for export 
from Zimbabwe, on the basis of the value of realisable lithium 
sulphate therefrom;

	 (c)	 of zero per centum on the gross fair market value of lithium 
sulphate shall be levied on a supplier of such lithium for export 
from Zimbabwe.”.

40	 Amendment of section 12D in Cap. 23:12
	 With effect from the 1st January, 2026, and for a period of twelve months ending 
on the 31st December, 2025, the Value Added Tax Act [Chapter 23:12] is amended in 
section 12D (“Collection of tax on exportation of unbeneficiated platinum, determination 
of value thereof”)(2) by the repeal of paragraph (a) and the substitution of—
	 “(a)	 if the supplier has built a plant in Zimbabwe capable of producing platinum 

group concentrates, and has been approved by the Minister responsible 
for finance in consultation with the Minister responsible for mines, tax 
at the rate of ten per centum on the value of unbeneficiated platinum;”.

41	 Amendment of section 12E of Cap. 23:12
	 With effect from the 1st January, 2026, the Value Added Tax Act [Chapter 23:12] 
is amended by the in section 12E (“Collection of tax on exportation of uncut and cut 
dimensional stone determination of value thereof”) (1)(a) by the deletion of “uncut 
dimensional stone” and the substitution of “cut and polished dimensional stones realised 
from such exports”.

42	 New sections inserted in Cap. 23:12
	 With effect from the 1st January, 2026, the Value Added Tax Act [Chapter 23:12] 
is amended by the insertion of the following sections after section 12H—
	 “12I Collection of tax on exportation of unbeneficiated chrome, 

determination of value thereof
		  (1) Notwithstanding section 10(1), tax at the rate of ten per centum 

on the value of unbeneficiated chrome shall be levied on a supplier of 
such chrome for export from Zimbabwe.

	 	 In this section, “unbeneficiated chrome” means chrome ore and 
fines, including chrome ore that is crushed, milled and washed to remove 
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waste material, and chrome concentrate that is smelted in pellet or ingot 
form.

	 	 (2) For the purposes of this Act unbeneficiated chrome shall 
be deemed to be exported from Zimbabwe on the date on which the 
unbeneficiated chrome is, in terms of section 60 of the Customs Act 
[Chapter 23:02], deemed to be exported.

		  (3) For the purposes of this Act the value to be placed on the 
exportation of unbeneficiated chrome from Zimbabwe shall be deemed 
to be—

	 (a)	 the market value of ferrochrome on the date of exportation 
as determined by reference to a reputable metals exchange;  
or

	 (b)	 the value as reflected on the bill of entry or other document 
required in terms of section 54 of the Customs and Excise 
Act [Chapter 23:02] is delivered to an officer under that 
Act;

		  whichever is the higher value.

		  (4) Subject to section 6(1)(b), and this section, any provision 
of the Customs Act relating to the exportation, transit and clearance of 
any goods and the payment and recovery of duty shall apply, with such 
changes as may be necessary, as if enacted in terms of this Act, whether 
or not the said provisions apply for the purposes of any duty levied in 
terms of the Customs Act.”.

	 “12I	Collection of tax on exportation of antimony, determination of 
value thereof

		  (1)  Notwithstanding section 10(1), tax at the rate of ten per centum 
on the value of antimony shall be levied on a supplier of such antimony 
for export from Zimbabwe.

		  (2) For the purposes of this Act antimony shall be deemed to be 
exported from Zimbabwe on the date on which the antimony is, in terms 
of section 60 of the Customs Act [Chapter 23:02], deemed to be exported.

		  (3) For the purposes of this Act the value to be placed on the 
exportation of antimony from Zimbabwe shall be deemed to be—

	 (a)	 the market value thereof on the date of exportation as 
determined by reference to a reputable metals exchange;  or

	 (b)	 the value as reflected on the bill of entry or other document 
required in terms of section 54 of the Customs and Excise 
Act [Chapter 23:02] is delivered to an officer under that 
Act;

	 whichever is the higher value.

		  (4) Subject to section 6(1)(b), and this section, any provision 
of the Customs Act relating to the exportation, transit and clearance of 
any goods and the payment and recovery of duty shall apply, with such 
changes as may be necessary, as if enacted in terms of this Act, whether 
or not the said provisions apply for the purposes of any duty levied in 
terms of the Customs Act.”.
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	 12K	Currency of payment of export taxes
			   The export taxes referred to in sections 12B, 12C, 12D, 12E, 12F, 

12I and 12J shall be paid for in United States dollars (or the equivalent 
in any other foreign currency at the international cross rate of exchange 
prevailing on the time of the transfer).”.

43	 Amendment of section 13 of Cap. 23:12
	 With effect from the 1st January, 2026, the Value Added Tax Act [Chapter 
23:12] is amended in section 13 (“Collection of value-added tax on imported services, 
determination of value thereof and exemptions from tax”) by the insertion of the 
following subsection after subsection (5)—
		  “(6) The tax payable in terms of section 6 (1) (c) in respect of the supply of 

imported services shall be paid for in United States dollars, or the equivalent in any 
other foreign currency at the international cross rate of exchange prevailing at the 
time of the transfer.”.

44	 Substitution of section 13A of Cap. 23:12
	 With effect from the 1st January, 2026, section 13A of the Value Added Tax Act 
[Chapter 23:12] is repealed and substituted by the following—

	 “13A  Certain imported goods and services deemed to be locally 
supplied; digital services tax

		  (1) In this section—
	 “electronic commerce operator” means an operator selling, 

providing or delivering services from outside Zimbabwe by 
the use of a telecommunications network or electronic means 
(and whether mediated by computers, mobile telephones or 
other devices) to customers or users in Zimbabwe.

			   (2) Despite section 13, whenever payment is made for goods and 
services in Zimbabwe that are supplied from outside Zimbabwe by a 
company or other entity domiciled outside Zimbabwe, or of electronic 
services by an electronic commerce operator domiciled outside Zimbabwe 
to a person resident in Zimbabwe, such supply shall be deemed to be a 
supply made in Zimbabwe to which subsection (3) applies.

			   (3) There shall be charged, levied and collected throughout Zimbabwe 
for the benefit of the Consolidated Revenue Fund a digital withholding 
services tax that shall be withheld by any intermediary from any amount 
to be remitted outside Zimbabwe in respect of a supply referred to in 
subsection (2) in accordance with the Second Schedule.”.

45	 Amendment of section 20 of Cap. 23:12
	 With effect from the 1st January, 2026, section 20 (“Tax invoices”)(4) of the 
Value Added Tax Act [Chapter 23:12] is amended by the insertion of the following 
paragraphs after paragraph (g)—
	 “(h)	 the Tax payer identification number;  and
	 (i)	 a Quick Response code (QR code) readable by cameras or scanners 

or an authentication code for the purposes of reviewing and 
verifying the authenticity of invoices on FDMS (Fiscalisation Data 
Management System).”.
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46	 Amendment of section 23 of Cap. 23:12
	 With effect from the 1st June, 2025, section 23 (“Registration of persons making 
supplies in the course of trades”) of the Value Added Tax Act [Chapter 23:12] is 
amended—
	 (a)	 in subsection (1) by the insertion of the following paragraph after paragraph 

(b)—
	 “(c)	 at the commencement of any month where a mining company, 

approved by the Minister, satisfies the Commissioner that its invest-
ment in the establishment of a mineral beneficiation plant will exceed 
one hundred million United States dollars, the mining company shall 
qualify for VAT registration.”;

	 (b)	 in subsection (3) by the repeal of the proviso thereto and its substitution 
by—

	 “Provided that any person holding a special mining lease in terms of the Mines 
and Minerals Act who commences development for mining purpose in the year of 
assessment for income tax purpose beginning on or after the 1st of January, 2020, shall 
be deemed for the purposes of this subsection to qualify for registration under this Act 
with effect from the 1st January, 2020.”.

47	 Amendment of section 39 of Cap. 23:12
	 With effect from the 1st January, 2026, the Value Added Tax Act [Chapter 23:12] 
is amended in section 39 (“Penalty and interest for failure to pay tax when due”)(3)  
by the deletion of the words “payment of tax in accordance with section twenty-nine” 
and the substitution of “payment of tax in accordance with section 13 or 29”.

48	 Amendment of section 81A of Cap. 23:12
	 The Value Added Act [Chapter 23:12] is amended in section 81A (“Measures to 
protect value chain integrity and transparency, and to counter unfair competition by 
informal traders”)—
	 (a)	 by the insertion of the following proviso to subsection (2)—

	 “Provided that a manufacturer, wholesaler or retailer who is not a registered 
operator because they deal exclusively in exempt supplies may, if they produce to the 
manufacturer a valid certificate (that is to say, not more than six months old from the 
date of issuance) issued by the Zimbabwe Revenue Authority that they are dealing 
exclusively in exempt supplies.”;
	 (b)	 by the insertion of the following proviso to subsection (3)—

	 “Provided that a manufacturer shall not withhold any amount on purchases by 
a manufacturer wholesaler or retailer referred to in the proviso to subsection (2).”;
	 (c)	 by the insertion of the following proviso to subsection (3)—
	 “Provided that a wholesaler shall not withhold any amount on purchases by a 
manufacturer wholesaler or retailer referred to in the proviso to subsection (2).”.

49	 Schedule inserted in Cap. 23:12
	 The Value Added Act [Chapter 23:12] is amended by the insertion of the following 
Schedule, the existing Schedule becoming the First Schedule—
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“Second Schedule (Section 12A)

DIGITAL SERVICES WITHHOLDING TAX

Interpretation
	 1. (1) In this Schedule—
	 “intermediary” means any person who is a “financial institution” as defined in 

paragraph 1(1) of the Thirtieth Schedule (“Intermediated Money Transfer 
Tax”) to the Income Tax Act [Chapter 23:06].

	 (2) Any word or phrase to which a meaning has been assigned in sections 12 
and 12B of the Income Tax Act [Chapter 23:06] shall bear the same meaning when 
used in this Schedule.

Payers to withhold tax

	 2. (1) Every intermediary shall withhold digital services withholding tax from 
the amount paid to the intermediary for remittal in accordance with section 13A, and 
shall pay the amount withheld to the Commissioner within thirty days of the date of 
payment or within such further time as the Commissioner may for good cause allow.

	 (2)  Where digital services withholding tax is withheld in terms of subparagraph 
(1), the intermediary shall provide the payer with a certificate, in the form approved 
by the Commissioner, showing—
	 (a)	 the amount of the payment to be made to a company or other entity 

domiciled outside Zimbabwe; and
	 (b)	 the amount of the digital services withholding tax withheld.

Returns to be furnished

	 3. Payment of the digital services withholding tax by an intermediary shall be 
accompanied by a return in the form prescribed.

Penalty for non-payment of tax

	 4. (1) Subject to subparagraph (2), an intermediary who fails to withhold or pay 
to the Commissioner any amount of digital services withholding tax as provided in 
paragraph 2 shall be personally liable for the payment to the Commissioner, not later 
than the date on which payment should have been made in terms of paragraph 2, as 
the case may be, of—
	 (a)	 the amount of digital services withholding tax which the intermediary 

failed to pay to the Commissioner; and
	 (b)	 a further amount equal to fifteen per centum of such digital services 

withholding tax.

	 (2)  The Commissioner, if he is satisfied in any particular case that the failure 
to pay to him or her digital services withholding tax was not due to any intent to evade 
the provisions of this Schedule, may waive the payment of the whole or such part as 
he or she thinks fit or repay the whole or such part as he or she thinks fit of the amount 
referred to in subparagraph (1)(b).

Refund of tax on interest

	 5. If it is proved to the satisfaction of the Commissioner that any person has been 
charged with digital services tax in excess of the amount properly chargeable in terms of 
this Schedule, the Commissioner shall authorise a refund in so far as it has been overpaid:

	 Provided that the Commissioner shall not authorize any refund in terms of this 
paragraph unless the claim therefor is made within three years of the date of payment 
of such tax.”.
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PART IV

Capital Gains Tax

Amendments to Capital Gains Tax Act [Chapter 23:01]

50	 Amendment of section 10 of Cap. 23:01
	 The Capital Gains Tax Act [Chapter 23:01] is amended in section 10 (“Exemptions 
From Capital Gains Tax) by the insertion of the following paragraph—
		  “(r) amounts received or accrued on the sale or disposal of any shares or 

other marketable securities of any statutory corporation or State-owned or controlled 
company to any other company or other entity not owned or controlled by the State, 
which company or entity must be specified by the Minister by statutory instrument;”.

51	 New section 30C inserted in Cap. 23:01
	 With effect from the year of assessment beginning on the 1st January, 2026, the 
Capital Gains Tax Act [Chapter 23:01] is amended by the insertion of the following 
section after section 30B—

	 “30C Special capital gains tax on transfer of shares or interests in 
land-holding entities

			   (1) In this section—
	 	 	 “beneficial owner” means—
	 (a)	 an individual who or entity which enjoys the benefits of 

ownership though the property’s title is in another name 
(“the nominee”); or

	 (b)	 an individual or entity who through the ownership of any 
share or stake in an entity or of all or any of the assets of 
the entity is able to exert a significant or preponderant voice 
in the affairs of the organisation, including an individual or 
entity who exerts such control through a nominee who holds 
such stake, share or assets on behalf of such person;

	 “controller”, in relation to a corporate entity, means a person 
other than a beneficial owner who, notwithstanding the 
formal arrangements for the exercise of control over 
the entity as specified in its constitutive document, 
exerts a significant or preponderant voice in the affairs 
of the entity;

	 “date of a taxable transfer” means the date when a share 
or interest in any landholding entity is transferred in 
virtue of any agreement or by the law of the country 
where the taxable transaction took place ;

	 “landholding entity”, for the purposes of this section, means 
any one of the following entities which, at the date of 
the taxable transfer, holds title to any piece of land in 
Zimbabwe or to immoveable property in Zimbabwe—

	 (a)	 a company or other business entity unless it is incorporated under the 
Companies and Other Business Entities Act [Chapter 24:31], whether 
or not the majority of its members are citizens or permanent residents of 
Zimbabwe ordinarily resident in Zimbabwe;  or

	 (b)	 a company incorporated or domiciled outside Zimbabwe;
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	 (c)	 a locally incorporated subsidiary company of a holding company 
incorporated or domiciled outside Zimbabwe;

	 (d)	 any other entity whatsoever domiciled outside Zimbabwe that is capable, 
by the law of the country of its domicile, of holding title to land or other 
real right, including a trust, syndicate or joint venture;

	 (e)	 the nominee (being any entity as described in paragraphs (a) to (d)) of 
a beneficial owner of any piece of land in Zimbabwe (being any entity 
as described in paragraphs (a) to (g)), including an entity that, being 
the beneficial owner of any piece of land in Zimbabwe or a real interest 
therein immediately before the taxable transfer, agrees to be the nominee 
for that beneficial owner;

	 “share or interest”—
	 (a)	 includes a share, stake, right or interest in any landholding entity;
	 (b)	 does not include the hypothecation of a share, stake, right or interest in 

any landholding entity, or its subjection to an option agreement, except 
on the date when the hypothecated a share, stake, right or interest in any 
landholding entity is seized for failure to make repayments pursuant to 
the hypothecation (in which event the title is deemed to be transferred 
to the entity discharging the hypothecation), or the date when option is 
exercised;

	 	 (2)  For the purposes of the definitions of “beneficial owner” and 
“controller”—

	 (a)	 a person exerts a significant or preponderant voice in the 
affairs of an entity if (singly or in combination)—

	 (i)	 that person’s decision on any matter or policy concerning 
the governance of the entity or the exercise of any 
of its functions is binding on the organisation or the 
governing body of the entity; or

	 (ii)	 that person is able to overrule or veto any decisions 
of the governing body of the entity;  or

	 (iii)	 that person directly or indirectly controls twenty-five 
per centum or more of the votes in the governing body;

	 (b)	 reference to a “person” exerting a significant or preponderant 
voice in the affairs of an entity includes a State, or an arm, 
organ, agency or representative of a State.

		  (3) There is hereby chargeable a special capital gains tax on the 
transfer of shares or interests in a land-holding entity, being a tax on the 
value of any transaction concluded within or outside Zimbabwe whereby 
such shares or interests are, at any time on or after the 1st January, 2026, 
transferred to another entity, individual (whether in his or her personal 
capacity or as a nominee or trustee) or partnership domiciled inside or 
outside Zimbabwe;

	 	 (4) In amplification of subsection (3), special capital gains tax 
on the transfer of shares or interests in a land-holding entity—

	 (a)	 becomes payable no later than thirty days after the date 
when the transfer of shares or interests is evidenced by an 
appropriate entry in the entity’s share register, or by any 
other means which, under the laws of Zimbabwe or of the 
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country in which the taxable transaction occurred, constitutes 
definitive proof that title to the shares or interests has been 
transferred;

 	 (b)	 is payable in United States dollars (or the equivalent in 
any other foreign currency at the international cross rate 
of exchange prevailing on the time of the transfer) at the 
rate of twenty per centum of the value of the transaction 
concerned by the person or entity to whom or to which the 
shares are transferred (or, in default of the transferee entity, 
by the transferor entity):

		  Provided that the Commissioner may, for good cause 
shown, extend the period for payment of the special capital 
gains tax on the transfer of shares or interests in a land-holding 
entity for a period not exceeding three months, or may agree 
to the payment being staggered at specified intervals over such 
period;

	 (c)	 the payment of special capital gains tax on the transfer of 
shares or interests in a land-holding entity shall be made 
to the Authority, or deposited with the custodian of the 
share register of the land-holding entity in Zimbabwe, or 
with any person who, having mediated the transaction, is 
a “depositary” as defined in section 22A (“Interpretation 
in Part IIIA”), and shall be accompanied by an affidavit 
sworn by the payer (or by the corporate secretary or similar 
office-bearer of a corporate entity) setting forth—

	   (i)	 the consideration paid or payable for such transfer of 
the shares or other interests;

	  (ii)	 full particulars (name and domicile and date of 
incorporation or registration as such an entity and the 
names of the directors thereof) of the transferor entity, 
and full particulars of the names and addresses of the 
transferee entity, individual or partnership;

	 (iii)	 if any person as a beneficial owner or controller exerts 
a significant or preponderant voice in the affairs of the 
transferee entity, the name and address or domicile of 
the beneficial owner or controller, and the nature and 
extent of such beneficial ownership or control.

		  (5)  If the ownership or title to any shares or interests transferred 
as a result of any taxable transaction is put in issue by any party to legal 
proceedings in any court in Zimbabwe, such ownership or title shall not be 
deemed to have been transferred unless there is produced by or on behalf 
of the person claiming ownership or title thereto a tax clearance certificate 
evidencing the payment of special capital gains tax on the transfer of shares 
or interests in a land-holding entity concerned in that transaction.”.
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PART V

Customs And Excise

Amendments to Customs and Excise Act [Chapter 23:02]

52	 Amendment of section 2 of Cap. 23:02

	 Section 2 (“Interpretation”) of the Customs and Excise Act [Chapter 23:02] is 
amended by the insertion of the following definitions—

	 ““Authority” means the Zimbabwe Revenue Authority established in terms of 
the Revenue Authority Act [Chapter 23:11];

	 “customs revenue authentication apparatus” refers to the systems, tools, or 
mechanisms used by or on behalf of the Commissioner for the purposes 
of verifying that duty on goods subject to duty has been paid, and includes 
an excise stamp;

	 “excise stamp” means a stamp affixed to the packaging, containers or receptacles 
of excisable goods to show that the required excise tax has been paid;”.

53	 Amendment of section 127 of Cap. 23:02
	 With effect from the 1st January, 2026, section 127 (“Liability for excise duty or 
surtax”) of the Customs and Excise Act [Chapter 23:02] is amended by the repeal of 
subsection (1) and the substitution of—
				    “(1) Where any excise duty, surtax or special surtax has been imposed 

on goods manufactured or produced in Zimbabwe, the manufacturer of 
such goods shall be liable for the payment of the excise duty, surtax or 
special surtax and such liability shall continue until the goods have been 
accounted for in terms of this Act.”.

54	 New section substituted for section 175A of Cap. 23:02
	 Section 175A of the Customs and Excise Act [Chapter 23:02] is repealed and the 
following is substituted—

	 “175A	 Manufacture, use or possession of customs date stamps 
and excise stamps

			   Any person who unlawfully makes, uses or possesses a customs date 
stamp, or excise stamp, or a stamp capable of being used as a customs date 
stamp, or any device capable of affixing an unlawful; excise stamp, shall 
be guilty of an offence and liable to a fine not exceeding level fourteen 
or to imprisonment for a period not exceeding five years.”.

55	 Amendment of section 216A of Cap. 23:02
	 Section 216A (“Licensing of clearing agents”) of the Customs and Excise Act 
[Chapter 23:02] is amended by the insertion of the following proviso to subsection 
(9)—

		  “Provided that any company and its directors whose licence is canceled shall 
not be re-licensed as a clearing agent for a minimum period of five years unless the 
reasons for the initial cancellation have been rectified.”.

56	 Amendment of section 216B in Cap. 23:02
	 The Customs and Excise Act [Chapter 23:02] is amended in section 216B 
(“Registration of authorised economic operators”) by the insertion of the following 
subsection after subsection (12)—



	

	

Finance

190

No. 7	 2025

		  “(13)  The Commissioner-General may enter into authorised economic 
operator mutual recognition agreements with other customs administrations for the 
purpose of trade facilitation.”

57	 Amendment of section 234 of Cap. 23:02
	 Section 234 (“Goods in transit”) of the Customs and Excise Act [Chapter 23:02] 
is amended by the repeal of (2a).

58	 Amendment of section 235 of Cap. 23:02
	 Section 235 (“Making of regulations”) (2) of the Customs and Excise Act [Chapter 
23:02] is amended by the insertion of the following paragraph after paragraph (m)—

	 “(n)	 the procurement in accordance with the Public Procurement and disposal 
of Assets Act [Chapter 22:23] of customs revenue authentication 
apparatus.”

59	 Confirmation of tariffs imposed, amended or replaced by Minister 
under section 225 of Cap. 23:02

	 Pursuant to section 225 of the Customs and Excise Act [Chapter 23:02], the 
replacements and amendments to the Customs and Excise (Tariff) Notice and Customs 
and Excise (Surcharge) Notice that were published in the following statutory instruments 
are hereby confirmed—
	 (a)	 Statutory Instrument 11 of 2025; and
	 (b)	 Statutory Instrument 23 of 2025;  and
	 (c)	 Statutory Instrument 50A of 2025.
	 (d)	 Statutory Instrument 105 of 2025.

PART VI

MINES AND MINERALS

60	 Amendment of Section 2 of Cap 21:04

	 The Minerals Marketing Corporation of Zimbabwe Act [Chapter 21:04] is 
amended in section 2 by the repeal of the definition for “mineral” and the substitution 
of—
	 “mineral” means any naturally occuring solid material aggregate, or substance 

extracted from the earth’s  crust via mining or quarrying operations, 
which has not undergone any chemical transformation, smelting or pyro 
metallurgical processing;”. 

Amendments to Chapter VII of Finance Act [Chapter 23:04]

61	 Amendment of Schedule to Chapter VII of Cap. 23:04
	 With effect from the 1st January, 2026, the Schedule to Chapter VII of the Finance 
Act [Chapter 23:04] is amended in the part fixing the rates of royalties (which fixes 
the rates of royalties for the purposes of section 36O of the Income Tax Act [Chapter 
23:06] by the repeal of the items on gold produced by other miners and the substitution 
of the following—

“Gold produced by other miners  ......... 3 (if the gold produced by the miner 
is sold at a time when its price is 
US$1 200 per ounce)



Finance

191

2025	 No. 7

5 (if the gold produced by the miner 
is sold at a time when its price is 
above US$1 200 per ounce but 
below US$5 000 per ounce)
10 (if the gold produced by the miner 
is sold at a time when its price is 
above US$5 000 per ounce)”.

PART VIII

REVENUE AUTHORITY

62	 Amendment of section 34F of Cap. 23:11
	 Section 34F (“Powers of Commissioner-General and officers of Authority”) of 
the Revenue Authority Act [Chapter 23:11] is amended—

	 (a)	 in subsection (14a) by the insertion of the following paragraph after 
paragraph (c)—

	 “(d)	 cause any premises to be locked with locks or secured for so long 
as the Commissioner deems fit but not exceeding 180 days, and no 
person shall, during such period, remove or break such lock or enter 
such premises or remove any goods or cash therefrom without the 
permission of the Commissioner.”;

	 (b)	 by the insertion of the following subsection after subsection (14a)—

	 (14b)	 Where premises are locked or secured in terms of subsection (14a)
(d) Any person who removes or breaks any lock or seal or enters 
any locked, sealed or secured premises or any removes any goods 
or cash therefrom without the permission of the Commissioner 
shall be guilty of an offence and liable to a fine not exceeding 
level 14 or imprisonment for a period not exceeding five years, 
or to both such fine and such imprisonment.”

PART IX

MISCELLANEOUS

63	 Amendment of Act No. 7 of 2021 
	 The Finance Act, 2021 (No. 7 of 2021) is amended in Part XIII (“Blocked Funds 
Resolution”) by the insertion of the following section after section 55—

	 “55A  Rolling over of maturities on certain Treasury Bonds
			   With effect from the 30th June, 2025, all Treasury Bonds maturing 

from 2025 to 2030 that were issued for the resolution of blocked funds 
and other legacy obligations provided for under this Part, are hereby 
restructured to a 0% coupon Treasury Bond with a tenors of four, five, 
six and seven years from the date of maturity.”.

64	 Declaratory provision concerning section 20 of  SI 29 of 2025
	 Section 20 of the Banking (International Financial Services Centre) Regulations, 
2025, published in Statutory Instrument 29 of 2025, is amended by the repeal of 
paragraph (g) (relating to Income Tax Act [Chapter 23:06], and paragraph (j) relating 
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to the Revenue Authority Act [Chapter 23:11] and paragraph (s) (relating to the Value 
Added Tax Act [Chapter 23:12])”.

65	 Validation of SI 81 of 2025
	 Pursuant to section 49 of the Finance (No. 2) Act (No. 7 of 2024) Statutory 
Instrument 81 of 2025 is hereby validated.

PART X

GOLD TRADE

66	 Amendment of Cap. 21:03
	 The Gold Trade Act [Chapter 22:15] is amended—
 	 (a)	 in section 2 (“Interpretation”) by the insertion of the following 

definitions—

	 ““authorised dealer” has the meaning given to that phrase in paragraph 
1 of the Schedule to the Exchange Control Act [Chapter 22:05];

	 “authorised gold bar” means one of a series of gold bars of 99,5 per 
centum purity produced in the units of weight, and in the shapes 
and dimensions specified by notice in the Gazette, issued by the 
National Gold Refinery and bearing its hallmark;

	 “national gold refinery” has the meaning given to it in section 22A;”;

	 (b)	 in section 3 (“Prohibition of dealing in gold”) by the repeal of subsection 
(1) and the substitution of—

	 “(1)	 No person shall, either as principal or agent, deal in gold, unless—

	 (a)	 he or she is the holder of a licence or permit; or

	 (b)	 he or she is a holder or tributor; or

	 (c)	 he or she is the holder of an authority, grant or permit 
issued under the Mines and Minerals Act [Chapter 21:05] 
authorising him or her to work an alluvial gold deposit; 
or

	 (d)	 he or she is the employee or agent of any of the persons 
mentioned in paragraphs (a), (b) and (c) and is authorised 
by his or her employer or principal to deal in gold in the 
lawful possession of such employer or principal;  or

	 (e)	 he or she is an authorised dealer;  or

	 (f)	 the person in  question is the national gold refinery;  or

	 (g)	 he or she is a person who has acquired authorised gold 
bars ultimately acquired from, an authorised dealer or 
the national gold refinery.

and deals in gold in accordance with this Act or the licence, permit, authority or grant, 
if any, held by him or her:

	 Provided that, subject to the Exchange Control Act [Chapter 22:05], holders of 
authorised gold bars may deal in them, that is to say, pledge, exchange, give or receive, 
or offer or expose for sale, barter, pledge or exchange, or engage in any transaction 
whatsoever whose commodity is an authorised gold bar.”;
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	 (c)	 in Part II (“Dealing in gold”) by the insertion of the following section 
after section 12—

	 “12A Tampering with or smelting authorised gold bars
	 (1)  No person shall—
	 (a)	 scrub, alter or deface any hallmark or other authorised 

marking on an authorised gold bar;

	 (b)	 diminish or augment by any means the authorised weight 
or purity of any authorised gold bar;

	 (c)	 fabricate any authorised gold bar, or pass off or misrepresent 
as an authorised gold bar any piece of gold or other metal 
or substance;

	 (d)	 smelt or change the form of an authorised gold bar.

		  (2) Any person who contravenes subsection (1) shall be guilty 
of an offence and liable to a fine not exceeding level fourteen or to 
imprisonment for a period not exceeding fifteen years or to both such 
fine and such imprisonment.

		  (3)  If a person is charged with contravening this section, section 
22E applies to the seizure, custody and forfeiture of any authorised gold 
bar, gold or other metal or substance that is the subject matter of the 
contravention.”.

PART XI

INDIGENISATION AND ECONOMIC EMPOWERMENT

67	 Amendment of First Schedule of Cap. 14:33 
	 The First Schedule (“Reserved/threshold sectors”) of the Indigenisation and 
Economic Empowerment Act [Chapter 14:33] is amended by the insertion of the 
following items after item 17—

	 “18. Quarry mining
			   The activity of quarry mining undertaken for the purpose of gain, 

that is to say the activity of extracting rock, stone, sand, gravel, or other 
minerals from the earth’s surface, typically through open pit operations, 
for use in construction and industrial applications.

	 19. Brick moulding
			   The activity of quarry brick moulding undertaken for the purpose 

of gain, that is to say the activity of shaping bricks from prepared clay or 
earth, either by hand or by machine, before they are dried and fired.

	 20.	 Granite mining
			   The activity of granite mining undertaken for the purpose of gain,, 

that is to say the process of extracting granite rock from the earth, usually 
through open pit quarrying, for use in construction, decorative stonework, 
and industrial applications. Also reserved are the related activities of 
locating granite deposits, removing large blocks or slabs of granite.
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	 21. Travel agency business
			   The business of travel agency, that is to say acting as an intermediary 

for gain between travellers and travel service providers, involving the 
arranging and selling of travel-related products such as flights, hotels, 
tours, and insurance.”.

PART XII

MONEY LAUNDERING AND PROCEEDS OF CRIME

68	 Amendment of Cap. 9:24
	 The Money Laundering and Proceeds of Crime [Chapter 9:24] is amended—
	 (a)	 in section 2 (“Interpretation”)(1) by the insertion of the following section 

after section 12—
	 (i)	 in the definition of “financial institution”, by the insertion of the 

following paragraph after paragraph (n)—
	 “(o)	 the provision of one or more of the following services 

relating to virtual assets:
	 (i)	 the exchange between virtual assets and fiat currencies;  

or
	 (ii)	 the exchange between one or more forms of virtual 

assets;
	 (iii)	 the transfer of virtual assets;
	 (iv)	 the safekeeping or administration of virtual assets or 

instruments enabling control over virtual assets; and
	 (v)	 participation in and provision of financial services 

related to an issuer’s offer or sale of a virtual asset;”;

	 (ii)	 by the insertion of the following definitions—
	 “fiat currency” means currency issued in terms of the Reserve Bank 

of Zimbabwe Act [Chapter 22:15] or any other currency 
designated as legal tender in Zimbabwe;

	 ‘“virtual asset” means a digital representation of value that can 
be digitally traded or transferred, and can be used for 
payment or investment purposes, but does not include digital 
representations of fiat currency, securities and other financial 
assets that are regulated under any other enactment, unless 
so defined in such other enactment;”;

	 (b)	 by the insertion of the following section after section 3—

	 “3A Regulation of Virtual Asset Service Providers for purposes of 
this Act

		  (1) No natural or legal person shall carry out the business of a 
virtual asset service provider in or from Zimbabwe unless such person—

	 (a)	 is registered with the Unit after meeting such registration 
requirements as may be prescribed by the Minister by 
statutory instrument; and

	 (b)	 complies with any other registration or licensing requirements 
as may be prescribed under any other law regulating such 
services.
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		  (2) A virtual asset service provider shall comply with all provisions 

of the Act as are applicable to financial institutions and shall comply with 
all such directives issued by the Unit to financial institutions in general 
and to virtual asset service providers in particular.

		  (3) Subject to subsection (4), any person who operates a business 
in contravention of subsection (1) or (2) shall (even if the person is 
licensed under Part VA of the Securities and Exchange Act [Chapter 
24:25]) be guilty of an offence and liable to a fine not exceeding one 
hundred thousand United States dollars or equivalent, or imprisonment 
for a period not exceeding two years, or both such fine and imprisonment.

		  (4)  Notwithstanding subsection (1), every person who, before the 
date of commencement of the Finance Act, 2025, was lawfully carrying 
on the business of a virtual asset service provider in or from Zimbabwe, 
may continue such business until the 30th April, 2026, beyond which the 
person must be registered under this section.”;

	 (c)	 in section 12A (“National money laundering and terrorist 
financing risk assessment and risk mitigation”)—

	 (i)	 in subsection (2) by the deletion of the words 
“money laundering and terrorist financing” and the 
substitution of “money laundering, terrorist financing 
and proliferation financing”;

	 (ii)	 in subsection (3)—

	 A.	 by repealing paragraph (a) and substituting—

	 “(a)	 to identify, assess and understand the money laundering 
and terrorist financing risks associated with all types of 
legal persons and legal arrangements created or operating 
in Zimbabwe;”;

	 B.	 in paragraphs (b) and (c) by deleting the words 
“to identify and assess” and substituting “to 
identify, assess and understand”;

	 (d)	 in section 12B (“Assessing risks and implementing risk-
based approach by financial institutions and designated 
non-financial businesses and professions”), by the repeal 
of subsections (1) and (2) and the substitution of—

		  “(1) Every financial institution and designated non-financial 
business or profession shall identify, assess and understand the money 
laundering, terrorist financing and proliferation financing risks to which 
it is exposed and shall maintain adequate records thereof.

	 	 (2) Based on the risk assessment, the financial institution or 
designated non-financial business or profession shall implement 
measures proportionate to the identified risks, that is to say—

	 (a)	 shall implement enhanced measures for higher risk customers, 
products, services or situations, as appropriate; and

	 (b)	 may implement simplified or reduced measures for lower risk 
customers, products, services or situations, as appropriate.”;

	 (e)	 in section 12C (“Establishment of National Anti-Money 
Laundering Advisory Committee”)—
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	 (i)	 by the repeal of subsection (1) and the substitution of—
		  “(1) There is hereby established a national committee 

to be known as the National Anti-Money Laundering Advisory 
Committee, whose function shall be—

	 (a)	 ensuring policy implementation and coordination among competent 
authorities and relevant government ministries in relation to 
combating money laundering, terrorist financing and proliferation 
financing; and

	 (b)	 to advise the Minister on policies to combat money laundering 
terrorist financing and proliferation financing,

	 (ii)	 in subsection (2) by the repeal of paragraphs (b) and (c) 
and the substitution of the following paragraph—

		  “(b) not more than 14 members from among heads of 
government ministries and competent authorities as defined in 
section 2(1).”.

PART XIII

SECURITIES AND EXCHANGE COMMISSION

69	 New Part inserted after Part V of Cap. 24:25
	 The Securities and Exchange Act [Chapter 24:25] is amended by the insertion 
after Part V of the following Part—

“PART VA

REGISTRATION OF VIRTUAL ASSETS SERVICE PROVIDERS

	 “49B Interpretation in Part VA
			   In this Part—

	 “asset” means any property.
	 “asset token” means a token representing a claim against the 

issuer, which—
	 (a)	 represents or derives its value from an underlying asset,
	 (b)	 is secured or backed by collateral;

	 “comparable body” means an entity outside Zimbabwe with 
regulatory functions similar to the Securities and Exchange 
Commission for virtual asset businesses;

	 “customer” has the definition assigned in the Money Laundering 
and Proceeds of Crime Act [Chapter 9:24];

	 “fiat currency” means currency issued in terms of the Reserve 
Bank of Zimbabwe Act [Chapter 9:24] or any other currency 
designated as legal tender in Zimbabwe;

	 “financial institution” has the definition assigned under the Reserve 
Bank of Zimbabwe Act [Chapter 9:24];

	 “initial token offerings” means public offers for the sale of virtual 
tokens in exchange for fiat currency or other virtual assets;

	 “non-fungible token” means a unique virtual token that cannot 
be divided, exchanged, or sold on a secondary market;
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	 “virtual asset” means a digital representation of value that can 
be digitally traded or transferred, and can be used for 
payment or investment purposes, but does not include digital 
representations of fiat currency, securities and other financial 
assets that are regulated under any other enactment, unless 
so defined in such other enactment;

	 “virtual asset business” means activities including—
	 (a)	 issuing initial token offerings,
	 (b)	 providing virtual token exchange services,
	 (c)	 offering payment services using virtual assets,
	 (d)	 facilitating exchanges between virtual assets and fiat 

currency;

	 “virtual asset service provider” means a person providing virtual 
asset services or trading virtual assets on their own account;

	 “virtual currency token” means a digital representation of value 
functioning as:

	 (a)	 a medium of exchange;  or
	 (b)	 a unit of account; or
	 (c)	 a store of value;

	 “virtual token” includes virtual currency tokens, asset tokens, non-
fungible tokens, and any digital representations designated 
as virtual tokens;

	 “virtual token exchange” means a marketplace for the sale, trade, 
or exchange of virtual tokens.

	 49C Application for and grant of licence
		  (1) A person wishing to engage in a virtual asset business may apply 

for a virtual asset service provider or issuer licence to the Commission—

		  (2) Applications must be in the prescribed form, specify the licence 
type, and include—

	 (a)	 proof of registration with a comparable body,
	 (b)	 a certificate of incorporation or founding documents (if 

applicable),
	 (c)	 a comprehensive business plan detailing financial and 

operational projections, management arrangements, 
and compliance policies under this Act and the Money 
Laundering and Proceeds of Crime Act [Chapter 9:24],

	 (d)	 customer due diligence details,
	 (e)	 the prescribed fee.

		  (3) The Commission may request additional information as 
necessary.

		  (4) The Commission may issue a licence if—

	 (a)	 for natural persons, the applicant is fit, proper, and resident 
in Zimbabwe,
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	 (b)	 for legal entities, the applicant and its associates are fit and 
proper,

	 (c) 	 the applicant has sufficient resources and staff to conduct 
business.

	 	 (5) In assessing fitness, the Commission considers—
	 (a)	 financial status;
	 (b)	 education and experience of individuals involved;
	 (c)	 integrity and governance standards;
	 (d)	 the reputation of individuals involved;

		  (6) The Commission may also evaluate—
	 (a)	 proposed business activities;
	 (b)	 capacity to carry out those activities;
	 (c)	 compliance with international standards, including IOSCO 

principles.

		  (7) Subject to subsection (8), no person shall engage in virtual 
asset business without the relevant licence, even if the person is registered 
under section 3A of the Money Laundering and Proceeds of Crime 
[Chapter 9:24]. Violations are punishable by a fine not exceeding level 
14, imprisonment for up to one year, or both.

		  (8)  Notwithstanding subsection (7), every person who, before the 
date of commencement of the Finance Act, 2025, was lawfully carrying 
on any business for which a licence is required under this section, may 
continue such business until the 30th April, 2026, beyond which the person 
must be licensed under this section.

	 49D Suspension or revocation of licence
		  (1) The Commission may suspend or revoke a licence if—
	 (a)	 the holder is deemed unfit;
	 (b)	 there is a violation of this Act;
	 (c)	 false or misleading information is provided;
	 (d)	 the licence was obtained irregularly;
	 (e)	 business has not commenced within twelve months;
	 (f)	 suspension is necessary for public protection;
	 (g)	 a request for suspension or revocation is made by the holder 

or a competent authority.

		  (2) The Commission shall notify the licence holder 30 days prior 
to suspension or revocation.

		  (3) The licence holder may submit written representations within 
14 days of the notice in terms of subsection (2), which the Commission 
shall consider before making a final decision.

		  (4) If the holder meets requirements, the Commission may lift 
the suspension under specified conditions.

		  (5) The Commission may—
	 (a)	 suspend a licence without notice for public protection;
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	 (b)	 revoke a licence upon request;
	 (c)	 immediately revoke a licence if necessary to protect the 

public interest.

		  (6) The Commission shall notify the licence holder of its decision 
as soon as practicable.

		  (7) Upon revocation, the Commission will notify relevant 
authorities and publish the revocation in the Gazette.

	 49E Office premises of virtual asset service provider
		  (1) The business activities of a virtual asset service provider shall 

be directed and managed from Zimbabwe and, in determining whether it 
complies with this requirement, the Commission may consider, inter alia 
the following factors—

	 (a)	 where the strategy, risk management and operational decision 
making of the virtual asset service provider occurs;

	 (b)	 whether the presence of executives who are responsible for, 
and involved in, the decision making related to the business 
activities of the virtual asset service provider are located in 
Zimbabwe;

	 (c)	 where meetings of the board of directors of the virtual asset 
service provider take place;

	 (d)	 where management of the virtual asset service provider 
meet to effect policy decisions;

	 (e)	 the residence of the officers or employees of the virtual asset 
service provider; and

	 (f)	 the residence of one or more directors of the virtual asset 
service provider.”.

70	 Amendment of section 11 of Cap. 22:05
	 The Exchange Control Act [Chapter 22:05] (“the principal Act”) is amended in 
section 11 (“civil penalty orders”) by the repeal of subsection (2a) and the substitution 
of—
		  “(2a) The provision of the schedule in so far as they expressly on implicitly 

permit the settlement of any transactions or the payment for goods and services in 
foreign currency, shall, not withstanding sections 22 and 23 of the Finance (No. 2) 
Act, 2019 (No. 7 of 2019), shall continue to be valid.”.  
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