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. National
Jurisdiction Local rate Branch rate Notes

rate

19% rate applies to manufacturing activities, 23% for construction activities
and 26% for other activities. Other rules may apply to hydrocarbon and

Algeria 19%-26% 0% 19%-26%/15% mining sectors. Surtax of 5% applies for medical importers. Minimum
corporate tax is DZD 10,000. Branches also subject to 15% tax on
remittances to foreign head office.

Lower 15% rate applies to certain activities (e.g. agricultural and forestry).

Angola 30% 0% 30% . . i
Special regimes apply to petroleum and mining sectors.

International business companies exempt for first 50 years. Rate is 22.5%

. 0, 0, v
Antigua & Barbuda 25% 0% 25% for banks offering mortgages.

Armenia 20% 0% 20%

28.5% rate applies to companies with aggregate annual turnover of less

N 0, 0, 9
Australia 30% 0% 30% than AUD 2 million.

Production sharing agreement (PSA) contractors that carry out business in
Azerbaijan in connection with petroleum operations pay profit tax at
prenegotiated rates of 25% to 32%. In lieu of profit tax, foreign

Azerbaijan 20% 0% 20% subcontractors in PSA can pay withholding tax at rates ranging from 5% to
8% of gross payment. Tax imposed on taxable profits of each main
exporting pipeline participant for year relating to project activities at flat rate
of 27%.

Bahrain 0% 0% 0% Corporate tax levied only on oil companies at rate of 46%.

Rate is 15% for manufacturing companies and small businesses; 5% on life
insurance businesses; and 0.25%-2.5% for International Business
Companies, International Societies with Restricted Liability and international
banks. Branch profits tax of 10% also levied.

Barbados 25% 0% 25%/10%

Surcharge of 3% on income tax due makes effective tax rate 33.99%.
Belgium 33% 0% 33% Reduced rates may be available for companies whose taxable income does
not exceed EUR 322,500.

Bermuda 0% 0% 0% No tax on income.
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Two main tax jurisdictions: Federation of BiH and Republika Srpska (RS).

Bosnia-Herzegovina 10% 0% 10%
snl zegovi Standard rate is 10% in both jurisdictions.

In addition to statutory corporate income tax rate of 15%, surtax of 10% on

. income in excess of BRL 240,000 per year imposed and 9% (20% for

0 0, v

Brazil 34% 0% 34% financial institutions) social contribution tax (CSLL) levied on adjusted net
income.

Brunei 19% 0% 19% Rate for oil and gas companies is 55%.

Taxpayers with losses pay minimum tax of 0.5% instead of corporate
Burkina Faso 28% 0% 28% income tax (reduced for financial institutions, insurance and petroleum
companies) on annual turnover.

Profits from oil or natural gas PSAs and exploitation of natural resources

. o, o o
Cambodia 20% 0% 20% taxed at 30% rate.

Federal rate is 15%. Provincial general corporate income tax rates range

15% 11%-16% 15%/25%
Canada 5% 6-16% 5%/25% from 11% to 16%. Branch profits tax of 25% also levied.

Rate is 25% for public institutions, communities and nonprofit organizations.
Chad 35% 0% 35% Rate is 40% to 75% for companies operating in hydrocarbons sector.
Minimum tax of 1.5% of annual turnover applies.

Special rates apply to small-scale enterprises (10% or 20%), state-
China 25% 0% 25% encouraged and high-technology enterprises (15%) and entrepreneurs
operating in certain regions.

Congo (Dem. Rep.) 35% 0% 35% 30% rate applies to mining companies.

Lower rates apply to companies earning income below certain thresholds.
Costa Rica 30% 0% 30%/15% Remittances by branch to head office taxed same way as dividends (15%
withholding tax).

Curagao 22% 0% 22%

Rate is 5% for basic investment funds and 0% for pension funds (with

Czech Republic 19% 0% 19% . )
certain exemptions).

Djibouti 25% 0% 25%

1% asset tax also applies. Profits remitted by branch to head office also

- . o 0 9 o
Dominican Republic 27% 0% 27%/10% subject to 10% branch tax.
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Rate is 40.55% for companies engaged in exploration and production of oil
Egypt 23% 0% 22.5%/5% and gas activities. Profits of branches or PEs deemed distributed to head
office within 60 days and subject to 5% dividend withholding tax.

Equatorial Guinea 35% 0% 35% Minimum tax is 3% of previous year's turnover.

Ethiopia 30% 0% 30% 25% rate applies to mining companies.

Lower rates may apply to SMEs and new businesses. Social surcharge of
3.3% applies to corporate income tax liability exceeding EUR 763,000. After-
tax income of branch also deemed to be distributed to nonresidents and
subject to 30% branch tax, unless exception applies.

France 33% 0% 33.33%/30%

Alternative minimum tax is 1.5% of gross revenue for audited accounts, and

. 0, 0, 9
Gambia 31% 0% 31% 2.5% for unaudited accounts.

Solidarity surcharge of 5.5% also levied on corporate income tax. Municipal
trade tax imposed at rates between 14% and 17%, with rates determined
by municipalities. Combined rate (i.e. corporate income tax, trade tax,
solidarity surcharge) approximately 30% to 33%.

Germany 15% 14%-17% 15%

Gibraltar 10% 0% 10%

Grenada 30% 0% 30%/15% Branch remittance tax of 15% also levied.

Standard rate of tax of 0% applies to most companies carrying on business
o o : L o X . o i .
Guernsey 0%/10%/ 0% 0%/10%/20% in Gu'ernsey. .Spemfled gctlvmes taxed'a't |nte.rmed|at'e rate of 10%, |nc!udlng
20% banking/lending operations, fund administration business, custody business,

fiduciary business, domestic insurance, etc. and others at 20%.

Profits tax levied at rate of 16.5% for companies carrying on business in
Hong Kong SAR 17% 0% 17% Hong Kong (and 15% for unincorporated businesses) on relevant income
earned in or derived from Hong Kong.

Iceland 20% 0% 20%

Reduced rate of 1% of gross income applies for companies with gross
Indonesia 25% 0% 25%/20% income that does not exceed IDR 4.8 billion. Nonresident companies also
liable for branch profits tax of 20%.

Standard corporation tax rate on trading income is 12.5%, and 25% on

Ireland 13% 0% 13% P
nontrading income.
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Corporate tax rate reduced from 25% as from 1 January 2017. Special rates
Israel 24% 0% 24%/15% apply to companies classified as preferred enterprises. Branches may be
subject to additional 15% tax.

Rate is 30% for telecom companies. Companies with losses pay minimum
tax of 0.5% of turnover (reduced for financial institutions and insurance and
petroleum companies). Branches subject to 25% corporate rate, plus 15%
tax on 50% of branch profits.

Ivory Coast 25% 0% 25%/7.5%

Standard rate of corporate income tax applying to Jersey resident
companies or non-Jersey resident companies that have PE in Jersey is 0%.

Jersey 0%/10%/20% 0% 0%/10%/20% 10% rate applies to certain companies that meet definition of “financial
services company” and 20% rate applies to certain companies that meet
definition of “utility company,” and to certain other profits.

Surtax in form of excess profit tax applies to subsurface users. PE of
Kazakhstan 20% 0% 20%/15% nonresident foreign company subject to 15% net profit tax in addition to
corporate income tax.

Rate is 10% on first KRW 200 million of taxable income, 20% on income
above KRW 200 million up to KRW 20 billion and 22% of income above KRW
20 billion. Local surtax of 10% of corporate income tax due applies and
alternative minimum tax ranging from 7% to 17% also levied. Branches
subject to branch profits tax ranging from 5% to 15% if permitted under tax
treaty.

Korea (ROK) 22% 2% 22%/5%-15%

Kuwait 15% 0% 15%

Temporary 5% reduction applies for companies registered on stock market;
Laos 24% 0% 24% rate is 26% for entities that produce, import and supply tobacco products;
and lump-sum tax of 3%-7% applies to certain SMEs.

Lebanon 15% 0% 15%/10% Branches subject to 15% corporate rate, plus 10% tax on branch profits.

Additional defense contribution of 4% applies. Stamp duty of 0.5% levied on

N 0, 0, 0
Libya 20% 0% 20% total corporate income tax liability.

Micro companies (those with up to 10 employees and up to EUR 300,000 in

. . o, 0, 0,
Lithuania 15% 0% 15% income per year) may be entitled to reduced rate of 5%.

Rate is 0% on assessable profit up to MOP 600,000; 12% rate applies to

Macao SAR 12% 0% 12% )
assessable profit over that amount.

Minimum tax applies, which varies by industry. Free zone companies entitled

Madagascar 20% 0% 20% !
to temporary tax holiday.
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Malawi-registered companies subject to 30% rate; 35% rate applies to

Malawi 30% 0% 35% . y
branches of foreign companies.

5% rate apples on profits exceeding MVR 500,000 for companies that derive
Maldives 5%/15% 0% 5%/15% only foreign-source income; 15% rate applies on profits exceeding MVR
500,000; and 25% rate applies to commercial banks.

Mauritania 25% 0% 25%

PEs distributing dividends or gains to head office subject to additional 10%
Mexico 30% 0% 30%/10% tax on such dividends or gains; rules similar to the CUFIN rules for dividends
apply.

Monaco 33% 0% 33% Temporary tax relief may apply for certain newly-created companies.

Montenegro 9% 0% 9%

Agricultural and livestock industries taxed at 10%. Alternative minimum tax
Mozambique 32% 0% 32% applies to entities with turnover below USD 85,000. Municipalities impose
levy on economic activities at varying rates.

Rates ranging from 35% to 55% apply to mining income. Rate for registered
manufacturers is 18% for first 10 years.

Namibia 32% 0% 32%

Rate is 20% on taxable profits up to EUR 200,000, and 25% on taxable

Netherland 25% 0% 25% ! .
S ° ° ° profits exceeding that amount.

SMEs subject to 1% tax on income exceeding NIO 40 million. Alternative

Nicaragua 30% 0% 30% . . .
minimum tax of 1% of gross income applies.

Standard rate reduced from 25% as from fiscal year ending in 2017. Special

Norway 24% 0% 24% .
rules apply to petroleum companies.

Rate reduced from 32% on 1 January 2017. Turnover tax may apply, and
minimum tax applies where taxpayer incurs losses or tax yield on income is
less than 1% of turnover. Alternative corporate tax applies, under which tax
liability is greater of 17% of accounting income or total corporate tax
payable (including minimum tax and final taxes). Remittance of profits to
head office also treated as dividends, subject to 12.5% withholding tax.

Pakistan 31% 0% 31%/12.5%

Palestinian Territories 15% 0% 15% 20% rate applies to certain sectors.

Resident companies generally taxed at 30%. Authorized superannuation

Papua New Guinea 30% 0% 48%
pu w el funds taxed at 25%. Nonresident companies taxed at 48%.
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Rate increased from 28% on 1 January 2017. Different rates may apply to
certain activities under special regimes. Remittance of profits abroad subject
to 5% withholding tax on remittance (reduced from 6.8%), in addition to
corporate income tax.

Peru 29.5% 0% 29.5%/5%

Reduced rate of 15% may be available to small taxpayers and companies

0, {s) 0, 0, 0,
Poland 1996/15% 0% 19%/15% commencing business activity (including branches).

Qatar 10% 0% 10% Oil and gas operations subject to 35% rate.

Russia 20% 0% 20%

Income tax of 20% levied on non-Saudi's share in resident corporation;
zakat levied on Saudi's share. Rate on taxpayers in exploitation of natural
gas sector is 30%, and rate on those producing oil and hydrocarbons is
85%. Remittance of profits abroad subject to 5% tax.

Saudi Arabia 20% 0% 20%/5%

Serbia 15% 0% 15%

Sierra Leone 30% 0% 30%

Sint Maarten 30% 0% 30% Surtax of 15% imposed on 30% rate.

Standard rate is 17%, but 0% rate applies for certain funds, pension

Slovenia 17% 0% 17% X X X .
insurance undertakings and venture capital companies.

Rate is between 0% and 28% for small business corporations. Gold-mining

South Africa 28% 0% 28% X . .
companies taxed according to special formula.

Branches of foreign companies taxed at same rate as domestic companies,
in addition to 19% branch profits tax imposed on after-tax profits remitted
to foreign head office. Branch profits tax does not apply to payments made
to EU residents.

Spain 25% Varies 25%/19%

International business companies may elect to be exempt from income tax

St. Lucia 30% 0% 30%
uct or be liable to tax of 1% of chargeable income.

Variable rate applies to mining companies. Branch profits tax of 15% also
Swaziland 28% 0% 27.5%/15% applies to deemed repatriated income (rate is 12.5% if repatriated to
Botswana, Lesotho, Mozambique, Namibia or South Africa).
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Statutory federal rate is 8.5%, applicable on after-tax profits, resulting in
effective tax rate of 7.8%. Additional cantonal/communal income tax also
levied, depending on canton. Taking into account both federal and

Switzerland 9% Varies 9% cantonal/communal income tax, combined effective income tax rate typically
between 12% and 24% for companies subject to ordinary taxation,
depending on place of residence. Branches also subject to effective federal
rate of 7.8% (nominal 8.5%) and cantonal/communal tax.

Profit-seeking enterprises with fixed place of business or business agent in
Taiwan subject to separate AMT calculation if they earn certain tax-exempt

Taiwan 17% 0% 17% income or enjoy certain tax incentives and their basic income exceeds NTD
0.5 million. AMT rate is 12%. Surtax of 10% imposed on undistributed
profits.

Thailand 20% 0% 20%/10% Lower rate applies to certain banks. Branch tax of 10% also levied.

10% rate applies to certain sectors, 35% rate applies to certain companies
(including banking and financial institutions) and rates of 50%-75% apply to
hydrocarbons sector. 20% rate applies to newly listed companies. Minimum
tax applies at rates depending on activities and sectors.

Tunisia 25% 0% 25%

Rate is 8% for resident nongovernment entities and 20% for other
residents, including contractors/subcontractors under petroleum law.

Turkmenistan 8%/20% 0% 20%

Special rates between 25% and 45% apply to mining income. Businesses
with gross turnover of up to UGX 150 million apply small business taxpayer

Uganda 30% 0% 30%/15% rates, unless election is made. Branches of foreign companies taxed at
corporate rate of 30%, and additional tax of 15% levied on repatriated
branch income.

Income tax decrees impose tax on oil and gas companies and branches of
United Arab Emirates 0% 0% 0% foreign banks. Oil and gas companies taxed at progressive rates of up to
50%/55%; branches of foreign banks generally taxed at flat rate of 20%.

Federal corporate income tax applies to bands of taxable income at rates
between 15% and 35%. Branch profits tax imposes additional 30% tax on
foreign corporations engaged in US trade or business. Alternative minimum
tax also imposed. Separate taxes levied at state and municipal levels.

United States 35% Varies 35%/30%

15% rate applies to banks. Micro firms and small enterprises pay unified tax

i {s) 0, 0,
Uzbekistan 8% 0% 8% at rate of 5% of revenue. Other rates apply to certain industries.

Corporate tax levied at progressive rates up to 34%. Oil companies
generally pay 50% rate and banks, financial institutions and insurance
companies subject to 40% rate. Municipal tax levied on economic activities

Venezuela 34% 0.5%-10% 34% at various rates (0.5%-10%), depending on district and type of activity.
Branch profits tax levied on PEs of foreign enterprises at rate of 34% on
excess of net taxed income, but will be deferred if amounts reinvested in
Venezuela for at least five years.

35% flat rate applies to taxable income of USD 18,333,333 or more; income
below this amount taxed at graduated rates starting at 15%. Regulated by
US Internal Revenue Code. Alternative minimum tax imposed. Gross

Virgin Islands (US) 35% 0% 35%/10% receipts tax of 5% also imposed. Surtax of 10% applies on total income tax
liability. Branch profits tax designed to approximate tax imposed on
dividends paid from USVI subsidiary of foreign corporation (10%
withholding tax) also applies.
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50% rate applies to mobile phone services providers and 35% rate applies
to international telecommunications services providers, cigarette
manufacturers and importers. Small firms subject to progressive rates

Yemen 20.0% 0% 20.0% ranging from 10% to 20% (depending on type of activities), and micro
entities exempt from tax. Concession companies engaged in exploitation of
oil and gas required to pay fixed tax, normally 3% on expenditure during
exploration phase as per relevant PSA.

Special rates apply to farming, telecommunications companies, mining
Zambia 35% 0% 35%/15% companies and newly listed companies. 15% branch tax applies to profit
remittances made by branch to head office.

AIDS levy of 3% of tax payable also imposed. Reduced rates of 15%-20%

Zimbabwe 25.0% 0% 25.0% . ) .
apply to exporting manufacturing companies.
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