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           16th May, 2019 

 
Rules may be notified today 
ISLAMABAD: The Federal Board of Revenue (FBR) remained busy in the process of finalising the 
Assets Declaration Rules 2019 required for the implementation of the Assets Declaration Ordinance 
2019; however, the rules were not notified on Wednesday. An FBR team was engaged in the 
preparation of the Assets Declaration Rules 2019. However, they were not notified and it would 
cause delay in filing of declarations by the declarants under the Assets Declaration Ordinance 2019. 
 
However, official sources confirmed to Business Recorder that the said rules would be notified today 
(Thursday). 
 
Under the Assets Declaration Ordinance 2019, the Board may by a notification in the Official 
Gazette make rules for carrying out the purposes of this Ordinance including the manner, procedure, 
payment of tax and conditions under which the declaration under this Ordinance shall be filed. 
 
Some tax experts have also raised questions on the provisions relating to the time period for payment 
of tax under the Assets Declaration Ordinance 2019. According to the said provision, “The tax in 
respect of foreign assets or foreign currency held in Pakistan shall be paid in foreign currency 
according to the procedure prescribed by the State Bank of Pakistan, in the mode and manner 
provided.” 
 
Experts have raised question how foreign assets can be held in Pakistan. If it is an error, it needs to 
be rectified. 
 
They argued that the provision talks about foreign assets and foreign currency separately. In first 
case, the tax in respect of foreign assets shall be paid in foreign currency according to the procedure 
prescribed by the SBP, in the mode and manner provided. The foreign assets cover both movable and 
immovable assets held outside Pakistan and tax will be paid on such foreign assets in foreign 
currency, they said. 
 
In the second situation of the said provision, the tax in respect of foreign currency held in Pakistan 
shall be paid in foreign currency according to the procedure prescribed by the SBP, in the mode and 
manner provided. Therefore, the foreign assets cannot be held in Pakistan and foreign currency can 
be held in Pakistan. Both are two different things, they added. 
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