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Section Subsection Clause Amendment of Protection of Economic Reforms Act, 1992 (XII of 1992) 
NEW / inserted  Omitted or deleted substituted Finance Act  2018-19 update 

   In the Protection of Economic Reforms Act, 1992 (XII of 1992), the following 
further amendments shall be made, namely:- 

3   Act to override other laws. 
   The provisions of this Act shall have effect notwithstanding anything contained 

in the Foreign Exchange Regulation Act, 1947(VII of 1947), the Customs Act, 
1969,(IV of 1969), the Income Tax Ordinance, 1979(XXXI of 1979), or any 
other law for the time being in force.  
This Act shall have effect notwithstanding anything contained in the Foreign 
Currency Accounts (Protection) Ordinance, 2001 (L of 2001).; 

4   Freedom to bring, hold, sell and take out foreign currency- 
 1  All citizens of Pakistan resident in Pakistan or outside Pakistan and all other 

persons shall be entitled and free to bring, hold, sell, transfer and take out 
foreign exchange, within or out of Pakistan in any form and shall not be 
required to make a foreign currency declaration at any stage nor shall anyone be 
questioned in regard to the same.  

 2 (f) any foreign exchange purchased from an authorized dealer money changer or 
exchange company in Pakistan for any purpose.". 

  (g) cross border or inland movement of foreign currencies in cash exceeding US$ 
10,000 or equivalent subject to such annual ceiling as may be prescribed by the 
State Bank of Pakistan. ; and 

5   Immunities to foreign currency accounts:- 
   All citizens of Pakistan resident in Pakistan or outside Pakistan who hold 

foreign currency accounts in Pakistan, and all other persons who holds such 
accounts, shall continue to enjoy immunity against any enquiry from the 
Income Tax Department or any other taxation authority as to the source of 
financing of the foreign currency account. except as otherwise required under 
the Foreign Exchange Regulation Act, 1947 (VII of 1947) or the Income Tax 
Ordinance, 2001 ( XLIX of 2001) 

 4  The State Bank of Pakistan or other banks shall not impose any restrictions on 
deposits in and withdrawals from the foreign currency accounts and restrictions 
if any shall stand withdrawn forthwith. 
 
Provided that no cash shall be deposited in an account of a citizen of Pakistan, 
resident in Pakistan, unless the account holder is a filer as defined in the Income 
Tax Ordinance, 2001 (XLIX of 2001): 
 
Provided further that the Federal Government may make rules governing 
deposits in and withdrawals from the foreign currency accounts. 
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