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Important Disclosures at the end of this report 

Economy 

Tax Law Amendment Bill: Government to Impose 

Restrictions for Non-Filers 

New Restrictions for non-filers tabled in National Assembly 

As per newsprint media, The Government introduced a Tax Law 

Amendment Bill in National Assembly (NA) on 18-Dec-2024. Under the 

proposed Bill the Government plans to impose restrictions on non-filers 

prohibiting them from purchase, bookinsg and registration of vehicles 

over 800cc, acquiring or selling immoveable property beyond a certain 

threshold, restriction on number of banking transactions and making 

stock purchases over and above specified limit.  

The Speaker referred the Bill to Standing Committee on Finance and 

Revenue for further deliberation. These changes will be effective once the 

Government officially issues a notification. Key proposals under the Bill are 

as follows:  

 

Booking/Purchase/Registration of Motor Vehicle: Any application for 

booking, purchasing, or registering a motor vehicle by a non-filer will not 

be accepted or processed by any vehicle manufacturer or the Excise and 

Taxation Department. However, non-filers will still be allowed to purchase 

motorcycles, rickshaws, and tractors. 

 

 As per newsprint media, The Government introduced a Tax Law Amendment 

Bill in National Assembly (NA) on 18-Dec-2024. Under the proposed Bill the 

Government plans to impose restrictions on non-filers. The Speaker referred 

the Bill to Standing Committee on Finance and Revenue for further 

deliberation. These changes will be effective once the Government officially 

issues a notification in this regard.  

 The Bill prohibits non-filers from purchase, booking, and registration of 

vehicles over 800cc, acquiring or selling immoveable property beyond a 

certain threshold, restriction on number of banking transactions and making 

stock purchases above specified limit. 

 Governments is putting efforts to impose restrictions on non-filers to expand 

tax base and achieve tax to GDP target of 13%. In our view, restriction on 

purchase and registration of vehicles above 800cc is likely to have negative 

impact on sale of new cars. Restriction on immoveable property will further 

reduce liquidity in real estate. Stock market is likely to perceive the restriction 

on securities negatively until further clarity on implementation of these 

measures. 

Analyst 
 

Abdullah Farhan 

abdullah.farhan@igi.com.pk 

 

Laraib Nisar 

laraib.nisar@igi.com.pk 

 

mailto:abdullah.farhan@igi.com.pk
mailto:laraib.nisar@igi.com.pk


 

Equity Outlook 2023  
 

 
 

  

 
 

                                                                                                  

 

  

Important Disclosures at the end of this report  

Immoveable Property: Any application or request from someone who is 

non-filer, for registering, recording, or verifying the transfer of any 

property worth more than a certain amount set by the Board each year, 

will not be accepted or processed by the responsible authority. The 

Government will have the authority to seize the property and business of 

non-registered individuals involved in business and bar transfer of 

property.  

 

Sale of Securities: No one who is authorized to sell securities, including 

debt securities or mutual fund units, can sell, open an account, or process 

transactions for a non-filer, whether that person is an individual or a 

group. 

 

Banking Transactions: The Bill also proposes to limit the number of 

banking transactions by non-filer above a certain threshold along with 

restriction on account opening. The Bill empowers direct bank companies, 

scheduled banks and other financial institutions, to stop operation of the 

bank account of any unregistered person. Non-registered business 

owners’ bank account will be frozen and upon registration the bar shall be 

removed no later than 2 working days. 

 

The Tax Law Amendment bill also proposed that an "eligible person" is 

someone who has filed an income tax return for the year before the 

transaction and has enough resources listed in their wealth statement (for 

individuals) or financial statement (for companies or groups) to support 

that transaction. Additionally, for individuals, their immediate family 

members are also considered eligible. For an individual, "family" includes 

their parents, spouse, son (under 25 years old), unmarried, widowed, or 

divorced daughter, and a special needs child who has a long-term 

physical, mental, intellectual, or sensory impairment that may make it 

difficult for them to fully participate in society like everyone else. 

 

Outlook: Governments is putting efforts to impose restrictions on non-

filers to expand tax base and achieve tax to GDP target of 13%. In our 

view, restriction on purchase and registration of vehicles above 800cc is 

likely to have negative impact on sale of new cars. Restriction on 

immoveable property will further reduce liquidity in real estate. Stock 

market is likely to perceive the restriction on securities negatively until 

further clarity on implementation of these measures.  



  

  
  
 

 

                                                                                                  

 

  

 

 
 

  
 

Important Disclaimer and Disclosures 
 
Research Analyst(s) Certification: The Research Analyst(s) hereby certify that the views about the company/companies and the security/ securities 
discussed in this report accurately reflect his or her or their personal views and that he/she has not received and will not receive direct or indirect 
compensation in exchange for expressing specific recommendations or views in this report. The analyst(s) is principally responsible for the 
preparation of this research report and that he/she or his/her close family/relative does not own 1% or more of a class of common equity securities 
of the following company/companies covered in this report. 
 
Disclaimer: The information and opinions contained herein are prepared by IGI Finex Securities Limited and is for information purposes only. Whilst 
every effort has been made to ensure that all the information (including any recommendations or opinions expressed) contained in this document 
(the information) is not misleading or unreliable, IGI Finex Securities Limited makes no representation as to the accuracy or completeness of the 
information. Neither, IGI Finex Securities Limited nor any director, officer or employee of IGI Finex Securities Limited shall in any manner be liable 
or responsible for any loss that may be occasioned as consequence of a party relying on the information. This document takes no account of the 
investment objectives, financial situation and particular needs of investors, who shall seek further professional advice before making any 
investment decision. The subject Company (ies) is a client of the IGI Finex Securities Limited and IGI Finex Securities offers brokerage services to 
Subject Company (ies) on a regular basis, in line with industry practice. This document and the information may not be reproduced, distributed or 
published by any recipient for any purpose. This report is not directed or intended for distribution to, or use by any person or entity not a client of 
IGI Finex Securities Limited, else directed for distribution. 
 
Rating system: IGI Finex Securities employs three tier ratings system, depending upon expected total return (return is defined as capital gain 
exclusive of tax) of the security in stated time period, as follows: 
 
Recommendation Rating System 
Buy if target price on aforementioned security (ies) is more than 10%, from its last closing price(s) 
Hold if target price on aforementioned security (ies) is in between -10% and 10%, from its last closing price(s) 
Sell if target price on aforementioned security (ies) is less than -10%, from its last closing price(s) 
 
Valuation Methodology: To arrive at Target Prices, IGI Finex Securities uses different valuation methodologies including 

- Discounted Cash Flow (DCF) 
- Reserve Based DCF 
- Dividend Discount Model (DDM) 
- Justified Price to Book 
- Residual Income (RI)  
- Relative Valuation (Price to Earning, Price to Sales, Price to Book) 

 
Risk: Investment in securities are subject to economic risk, market risk, interest rate risks, currency risks, and credit risks, political and geopolitical 
risks. The performance of company (ies) covered herein might unfavorably be affected by multiple factors including, business, economic, and 
political conditions. Hence, there is no assurance or guarantee that estimates, recommendation, opinion, etc. given about the security 
(ies)/company (ies) in the report will be achieved. 
 
Basic Definitions and Terminologies used: Target Price: A price target is the projected price level of a financial security stated by an investment 
analyst or advisor. It represents a security's price that, if achieved, results in a trader recognizing the best possible outcome for his investment, Last 
Closing: Latest closing price, Market Cap.: Market capitalization is calculated by multiplying a company's shares outstanding by current trading 
price. EPS: Earnings per Share. DPS: Dividend per Share. ROE: Return on equity is the amount of net income returned as a percentage of 
shareholders’ equity. P/E: Price to Earnings ratio of a company's share price to its per-share earnings. P/B: Price to Book ratio used to compare a 
stock's market value to its book value. DY: The dividend yield is dividend per share, divided by the price per share.  
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