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FINANCIAL RESULTS
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Dear Sir,

1. We l-rave to inform you that the Board of Directors of PIACL in their Meeting held on Thursday,
November 21,2019 at 01 :00 P.M. at Karachi, recommended the following:

(i) CASH DIVIDEND NII-

( ii) BONI]S SHARES NIL
(iii) RrcHT SHARES NII-
(ir) ANY OTHER ENTITLEMENT / CORPORATE ACTION NIL

2. The Annual Audited Financial Results of PIACL under clause (V) of Form-3 of PSX Correspondence
Manual are being transrnitted through Pakistan Unified Corporate Action Reporling System (PUCARS) and a
hard copy is being sent through courier.

3. The Annual General Meeting of PIACL for the year ended December 31,2018 will be held on
December 21,2019 at l0:00 a.m. at Karachi

4. The Share Transfer Books of PIACL will be closed from December 13, 2019 to Decernber 21,2019
(both days inclusive). Transfers received at the registered office of PIACL Share Registrar / Transfer Agent,
CDC Share Registrar Services Limited (CDCSRSL), at the close of business on December 12,2019, will be
treated in time for the purpose of Annual General Meeting of PIACL Shareholders (Draft Notice of Annual
General meeting is being attached).

5. The Anrrual Report of PIACL will be transmitted through PUCARS atleast 21 days before holding of
Annual General Meeting.

Yours truly,

n\t+ttil
N'luhammad SHUAIB
Company Secretary

Pakistan !nternational Airlines Corporation L!mited
Head Olfice : Karaclli Airport-Pakistan
Tel : 9904 4850
E-mail : secretary@piac.ae!'o
Website : www.piac.corn,pk

Encl: As stated above
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PAKISTAN INTERNATIONAL AIRLINES CORPORATION LI]IIITED
TINCONSOLIDATED STATEMENT OF TINANCIAL POSTTION
AS AT DECEMBER 3I,20IS

Dccenrbar 31, .Lriluaq/ 01,
2$t1 2011

--------* (Rcs t t t el) ----=-*-
--------------- (tlsD in'000) -*---*---------
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2017
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ASStrTS

NON CURRtrNT ASSETS

Fixed msets

- Prope(y, plant and equipDent

- Intangibles

Long-tei nr investrlents

Long-ternt advanoes

Long-term deposits atrd prepayments

Total non-cunent assets

CURRENT ASSETS

Slorcs and spares

Tmde debts

Advances

Trade deposits and short-le,n prepayments

Other receivables

Short{erm iivesto)eDts

Casll aDd bank balances

Tofnl cufcnt assets

TOTAL ASSETS

DQUITY AND LIABILITIES
SI'IARE CAPITAL AND REStrRVES
Issucd. subscribed and paid-up share capital
Resorves

Su{:lus on revoluation ofpropeily, plant snd equipnentrnct
Accumulated Iosses

Totnl shareholder,s cqIity

NON CURRENT LIABILITIES
Longlerr financing

Tenr finance and sukuk ceftificates

Liabjlities against assets subject to finance lease

Advance from a subsidiary
Delerred liabilities

Tolnl non-currcilt lirbilities

CI]RRENl' LIABILI'f IBS
Trade atrd other payables

UiclaiDled dividend - Preference shares

Accrued interest

Taxation - nei

Shorl-teml borrowings - secured

Current rnaturity of not)-currenr liabrlities
Total currcnt lirlrilitias

TOTAL LIABILITIES

TOTAL EQUITY AND L]ABILITIf, S
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PAKISTAN INTERNATIONAL AIRLINI'S CORPOIIATION LINTITED
UNCONSOLIDATED STATEMENT OF PROFI't OR I,OSS
FOR TI-IE YEAR ENDED DECE&TBER 3I,20I8

f)ecembcr 3-l, Decenrber 31, Decenrber 31,
2018 2017 2018

(Restnted)

Note (Rupccs in '000) -**-- ----- (tjSI)

Deccmbcr 31,
2011

(Restute(l)

in '000) ---------

Ilcvcnue - net

Cost of serviccs

Aircraft fuel
Others

Gross loss

Distribution costs

Administrative gxpenses

Otlier provisions and adlustrnents - nel
Exchange loss - net
Other incon're

Loss fronr operations

Fiuance costs

Loss belbrc taxation

Taxation

Loss fol the year

Loss per share - basic and diluted

Loss attributable to:

'A' class ordinary shares of Rs. l0 each

'B'class ordinary shares ofRs. 5 each

32 r 03,490,460 90,556,089 144,942 B 19,309

33
i- (435rJ60,1 l--lqe4oj44i |-txl/e8il I--r27qe36lI -tJ?.olo sss,l I tz6,8l6.8t0rl I r:z3,aa:rl I ross, r sqil

(l23 2)2918) tt07.171.i1.t) r886 98 I) (9?5120)
(19,732,458) (17,221,285) (142,03e) (t553tD

34

35

36

31

[-- ,5rr1r?%ll [- ,4.?60117ll T ,is.%rl f- (4j,06?,1
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\1!,199,72a! (.r8,58e,204) (re6,5rs) ---(168J8s)
(47,033,248) (3s,8 r0,48e) (338,554t --(323.9%)

38 (20,384,567) (ts.246.640) (146,132)

(67,417,8r5)

q0,2t0

(s 1,057, r 29)

(rl lt\7

(485,286)

649

(131 .944)

(46 r,940)

454

The annexed notes from 1 to 48 forrn an integral part ofthesc unr:olsolidated financial statemgnts
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PAKISTAN INTERN.ATIONAL AIRLINES CORPORAT.ION LIMITED
UNCONSOLIDATED STATEMENT OF COMPREIIBNSIVE INCOME

I QR Tr{R YRdTRE'NO€.A A LCE,\(R&R 1(-tQt&

December 31, 20I8 Dccenrber 31,

2017
(Resntel)

(Ilupoes in '000)

Deccmbcr 31, 2018 December Jl,Z0l7

(Restuted)
(USD in '000) --------------_-_.

Loss for the year

Other comprehensive incomc:

Items lhat will be reclassified subsequently to
unconsolidated statenxent ofprortt or loss

Unrealised gain on re-measurenrent of
available-for-sale investments

Ilems that will not be reclassified subsequenrly b
unconsolidated stqlement ofprofil or loss
Srrrplus on revaluation ofproperty. planl anci

equipment
Effect of deferred tax

Rerneasurement of post retirenrent defitred benefils
obligalions
Effect of deferred tax

Total conrprehensive loss for the year

(67,327,60s) (s1,006,922)

12,104 18,4 t6

(484.63't) (46 1 ,486)

16781

12,t04 18,4 r6 1678"7

5,087 ,949
I.47s.505

4,866,245
723.93'7

4,142.308

36,624

10.621

26,001

35.028

5.21 I

29,8173,6t2.444

(1.896.834)

316.457
( 1,580,377)

(9 t7 ,7e3)
220.949

(696,844)

( I 3,654)

2.278

(r r,376)

(8,304)

I.999
(6,30s)

*__lgt2E40__ (41,s43.042) (469.923) (437.807)

The annexed notes from I to 48 forln an integral part olthese unconsolidated financial statelnents

A /gt*^**
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Dircctorffi
I

T

k
hncial Oflicer



PAKISTAN INTERNATIONAL AIRLIN[S CORPORATION T-I}TITf D
UNCONSOLIDATED STATEMINT OF CASI,I FLOWS
FOR TIIE YBAR ENDED DECEMBER 3I,2OI8

Notc

CASH FLOWS ['ROM OPI,RATING ACTIVITIBS

Cash used in operations 4)
Profit on bank deposits received
Finance costs paid

Taxes paid

Staff retirement benefits paid
Long{enl deposits and prepayments - net
Net cash used in operating activitics

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase ofproperty, plant and equiprnent
Purchase of Intangible assets

Proceeds from sale of property, plant and equipnrent
Net cash used in investing activities

Decenrbcr 31, l)eccmber Jl, Deccmbcr 31, Decernbcr 31,
2018 2017 2018 2017

(Restqted) (Rastiled)
(Rupccs in '000) -------------- (USD in ,000)

(3,721.944)

34,429
(r 8,439,780)

(447.t23)
(909,253)

(1,900,0rs)
48,392

(t 3,979,998)
(25s.021)
(909.043)

(26.791)
248

(132.733)

(3,2 I 8)
(6.s45)

(r7,t90)
438

(126,484)
(2.307)
(8,22s)

, ,(ill.M) (??g,t?g) G.s72) (s.e60)(24,03s,45s) (17.e86,0t3) (173.0rD 116rJrU

CASI{ FLOWS FROM FINANCING ACTIVITIES

Rcpayrrrent of long-ternr linancing
Plocceds lrotn Iong-tcrrn linancing
Repavment of Temr finance 0ertil'icates
Repayment of obligations under linance lease - net
Repcyrnenl of sltort-lerrn borrowings
Net cash gcnerated from financing activities
(Decrease) / Increase in caslr antl cash equivnlcnts

Cash and cash equivalents at beginning ofthe year
Cash and cash cquiv,llcnts at cn(l of thc ycar

Cash and cash cquivnlcnts

Cash and bank balances
Rurrning finance under mark-up arrangelnents

(8el)

_____ j30q_

I,734,448
(2.920.269)

4,262,4s7
(.3,172,145)

t2,484
(21,021)

3 8,566
(28,700)

____!=t!1,!2]_L _______1p!qU_

The annexed notes from 1 to 48 forrn an integral part ofthese unconsolidated linancjal staternents.
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I ,090.3 I 2

_____Lt-t_E,821)
(98,463 )

_-1,!9!J]2
7.848

_L!Ju)

la,



PAIOSTAN INTERNATTONAL AIRLINES CORPORATION LINIITID
UNCONSOLIDATED STATEMINT OF CHANGtrS IN IQUITY
FOR THT Yf,AR ENDED DECDMBE[I J I, 20 I8

StrIhd otr
SDb'linnl Rrrctru. Arcun'trtrtgt

lss
Tornl

Drc!i,!J! rcoorlcd

Dllacl ol resltrlcnrcnt - norc 6

Bdlonoc !s ul Dccembcr3t.20t6 as rcsrnlcd

liil(lcohyehenriw n,contc/ (ktilot il'e )ea,
ehlul Decul'u 31,2|t17 - retal.t

Loss lir tllc reil - rcstrlcd

Olh$coDllchcisn,c in0on)c / (loss) Ior rhc vear - rcsLdlcd

Totil conDrc[cDxivo ircotrr / (trxr) tbr ttrc rcnr - restrtcd

Sudus ol rrvulu{lim oIt)!t)crrr, pldnr iril
cquilnncnt rcrliscd durirlg rhcycdr oD rccounl oi'
incrcDcnlrl dcrncoirlim cfin.0cd rhcrcon - ncl olrilx 6.cstilc(D

SuDlus on rcv0lLratin ofDroDcrl!. Dlanl 0nd
e0uiuncnl rcaliscd dudrr! rheycil.on accounr oj'
uirllee( rclircd /wriucD oli - nct ot rrx

B0lnncc rs ul Deccmber 3 l, 2(it 7 N rcstilcd

I\rat cnilrclkD.tivt hicotile /(tot.t/t, the y!ul
an.lal DtcLDthu i I, 2al8

Loss li)r lhc vcil'

OlhcrcoDrnchonsilc uroonrc /(trss) fur lhc \rilr

Tot{l conrprchctrsilc incoDtr / (txs) lbr ltrc yctrr

Surylus ori rcv{)untiur ot lnrpc(y, ftilrit nnd
cqujpnrcnl rc{liscd durins lhe ycn.on ilocounl ol'
incrorncntrl dcprroiuLiur oh0+c(l thcrcon - nct ol rr\

SxDluN oil rcvaluolior olDM)ca!. DLnil snd
eqrinDrnt rculiscd durio! lhc vc0r oD uocouhi ot'
airllcct rcljrcd /rvi(cD oij /disposcd oll - ocl ot tr\

Bnhtr$ N !t Doccn'bcr J I,2018

5?.145,t t0 2,501.018 l5t.:;75 4,7i2.639

(660.48t)

- (2.16r)

52,345,1t0 ,J0tJH -- r0.u - ,r])Oril-

t.11t.614 605,457,t90) (243,927,t54)

(11,777,r)41)

7,40_t.2i2

t3,711,041

s2,145,n0 ,,sotirl 
-- tsr*m 

-n3)lim 

,tJr,r2r " 

-t,??,xr4
) t243,927.t54\

I.t60,72j (5t,101,?66) (47.543,04t)

(6rn),483) 660,413

(2,760) 2,t6r

,\6JnE " 

--- t?rrJ,z -o7o:ilJrD 
.rrtoom

i___ ____---]t _ ._l __._, _.{;,rr?r,,,;l 
[ /,l,rflEllI ti ll ,; lL.*. lL_*]L ]L;;i , .;;l

t.62t.518 (68,90?,rS:) (65,2E1,414)lr)4 3.at2,441

. (x18,150)

\.)'

(8 r 8.r50)

((r67,907)

81E,350

Dr I k) 48 k)rD ilx xto!tr, r)iln o1'lhcsc rDconsotjdalcd Unnroirl slrtch,c,r
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48. AUTHORISATION OF F'INANCIAI, STATIIMENTS

These unconsolidated financial statements were authorised fbr issue by the Board of Dirrector itntheir meeting held on N|V Lt, )a/ 2r*

\rI-

I)ircctor

I

Chief Executive

Chief Executi
inancial Officer

Page - 80

/"1



Pakistan International Airlines Corporation
Consolidatcd Statement of Financial Position
/s tl December 31. 201E

ASSETS

NON-CURRENT' ASSEl'S

Fixcd asscts

Property plant and equipmeni

- lntangiblcs

l-ongncrnr inveslmenls

Receivable in respect ol.lenire Hotel

Long ternr loans and advances

Longnerm deposiis and prepaynlenls

Tolal non-currenl assets

CURRENT ASSETS

Stores and spares
'l radc dcbb
Shorl{crm loans and advanici

Trade deposirs aod shoft{erm ptepayn]ents

Other rcccivables

Shorl-term investmcnl

Cash and bank balances

'l'otal currcnt assets

1'OTAL ASSETS

riQUrrY AND LTARILn ITS

SIIARII CAPI'I'AI, AN'D RESURVES

Issued, subscribed and paid-up share capital

lleservcs

Surplus on revalualion ofpropcny, plaot and equipm@l - net

Accunulated Iosses

Attrihubble to thc flolding Company's shareholders

Non-controlling inlgrcsl

Tolal equily

NON-CIiRRENT LIABILITIES

Long-term financing

Term finance and sukuk ce(ificates
Liabilities against assets subject to finance lease

Long-term advances and deposlts

Derrvativc

Deferred uxation
Deferred Iiabilities
'l'otal noil-curreill liabiliiies

CURRDNT LIABILITIES
'l rade and other payables

Ilnclaimed dividend - Preference shares

Accrued interest

I'rovision for taxalion - net

ShorFterm borrowings

Cufient maturities ofi

- I-ong-lerm financing

- Ternr finanoe and sukuk ce*ificates
- Liabil,lies against assets subject to finance lease
-fotal curreill liabilities

TOTAL LIABII,ITIIS

TOTAL EQUITY AND LIABILITIES

Coiltitrgencies and

Limited

December 31, I)ecemlrcr 31, Janriary 1,

20tE 2017 2011

------------------ (Restu'ed) ---
----------------- (Rupccs in'000) --..--*------

9 2',t2,790 243,039 221,960

t0 1,049,462 834,941 792.096

l1 - - 520

I 2 8,893;334 8,212,449 9,318,291

220.04't.235 1'19.2A6.893 174.314.748

December3l, December3l, Jahtar] I,
2018 2017 2011

_ (Restated) _-___-__---*-_

____ (ltSS in,000) _"*------_______

205,028,522 165,978,765 160,597,360 1,475,831 1,501,698 I,453,009

4,803,127 3.93'/,693 3,444,521 34,574 35,626 31,164

209.831,649 t69,916,458 164.04r,88i 1,510,405 t,531,324 1,484,173

t ,964
7.554

2,199
'/.554

2,008

7,16',7

5

64,016 74,302 84,308

1,583,939 t,62t,379 1,577,661

20 52.145.1 l0 52.345.1 l0 52,345,110

2t 9,$7,a19 5,703.208 4,325,092

22 94,91),4',/7 75,882,91 5 62,03',7,4t9

(426,576,865\ (360,529,457) (3 I 0,076,63 I )
(269,882,459) (226,s98,224) (19r,369.010)

3,005,439 2,084,069 1,714,904

(266.8'77,020) (224,514.1s5) (189.594,106)

473,594
19,131

561,285

(3,070,s75) (1,261,90r) (2,805,428)

o.942.662\ (2.050.154) (1.?31.41'r)

(2.031.298) 0.71s.360)

t.662.567 1.666.222

2.365.494 1.950.314

3,8r4p88 4pr8p6r 3tr16J36

1'76,',789

6'7,r)35

683.189

4'73,594

51,600

686.553

21,634 r 8,856 16,058
(r.921,028)

164,s61,8',75 ll t02,242,918 ll 89,339,698

2.054.40r ll 1',7.072.001 ll 25,289,606

112.170 ll t.78l.r6l ll s.8r r 849

125.990 ll 106 534 ll 84.537

107009il - il
13.871.104 ll ,r r,r.ro, ll ,r.t,r.uz
38.2s0.3s2 ll T.722.950 ll 30.)24.728

239,143,501 t83,759,135 r 84.1 63.24s

integral part of these consolidated fi nancral s r^t"n .nt 6' p, hlf"*A,

II

l l t-_' ;i*l [' 
j,[ll] 

[,']l-:,fl [-'j]il ['fr ]l i-,'j-l1l

IL-#1ffi[dLJLJL$

23

24

25

26

2',7

30

23

24

25

3l

42,944.3'74 41,490.233 35,75'7,213

-----4r9i.q!L ---329.s%t4- ---?r.r]]lq-

3',75.384 323.515

_________u9t"99!_ *___L::!JqL ____r,29_L,r_26

t r6fitlssl
I t.zgt I

I rs.tza.+r: 
II 1.085.109 I

I :q.aqr.:st Itl
I so.q.lo.zsz I| ';:l;;;:l

290,725,128

t r,s68,6r,

[-jirl[;jd[-td
L-ML-dL*l

t,0q2,691

-____2522250e_ ___220.6e1_!%_ __210!:1251_ ________-L!.21,0!9_ _-)-22!fE_ _____.LPq!16

445,211,281 399,726,067

140,994,244

14,r85,034

5s0,062

34,358,474

56,'142,358

10,212,000

121.450,924

t3.052.047

321,581

34,151,3t I

30,562,588

8.21',t.603

261.452.146 2t5.562.a22

The annexed notes lrom I to



Pakistan International Airlines
Consolidated Statement of Profit or Loss
For the year ended December 31, 2018

Revenue - net

Cost of sen ices

Aircraft fuel

Others

Gross loss

Distribution costs

Administrative expenscs

Other provisions and adjustments

)i,xc\ange)oss - net

Other income

Loss from operations

F-inance costs

Share ofloss in an associate

Loss hefore taxafion

Taxation

Loss for the year

Attributable to:

Equity holders ol the Holding Company

Non-controlling interest

Loss per share - basic and diluted

Loss attributable to:

'A' class Ordinary shares of Rs 10 each

'B'olass Ordinarv shares of Rs 5 each

Corporation Limited

201 8 2017

(Rastated)

Note (Rupces in'000)

32 118,001,881 103,91 l,t8l

31

35

36

37

n,-jffll[-#iTll[-q
Liuill "?nl:il--tu

2018 2017
(Restated)

849,398 940,140

(33s.662) (3I796I)

(r52,r04) (142,789)

(4) (18)

(487,770) (460,768)

6,731 2,093

l--(4J-rJ60 jlf rjrir4oJ44ilf 13n/rsllf rr?qr36tl
I $s.qzo.ntil ras s+r.eo7rl I r.qt .ootll oto otsi

(t32,978,63'1) (tr6,'184,4st) (9s7,204) (1,056,611)

(14,e76,7s6) (12,873.270) (107,806) (r 13.869)

(31,654,819) (22,ss7,889) (22'1,8s6) (204,092)

. 
(46,631,57s) (35,431,1s9)

38 (21.110.976) (15.78r.e79)

e.] (s12) (2,03+'l

(67,763,t23) (sl,21s,172)

39 935.130 231.3s1

_____15! W 9-a_ ____O 0,9QA2_U

(66,8s2,979) (s1,003,972)

24,986 20,151

__g! w,22j, _€ o, e8 3, 82_LI

(Rupccs)

_____14!qt2I ____gI!JZq

(48r,219) (461,460)

180 182

40

40

______@JL _____199_ ___gl2l _____A!9I

______lfiq ______E;g -________CIi9r _____lqjpr

Director

The annexed notes from 1 to 49 form an integral part ofthese consolidated financial statements.
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Pakistan International Airlines Corporation Limited
Consolidated Statement of Comprehensive Income
For the year ended December 31, 2018

2018

(Rupees in

(66,827,993)

2017

Restated

'000) ------
(50,983,82 I )

2018

(US$ in

(48 1,039)

2017

Restated

'000) ---------

(461,278)Loss for the year

0ther comprehensive income

Items that will be reclassified subsequently to

consolidated statement of profit or loss

tJnrealised gain on remeasurement

ol'available for sale investmenl

Loss on re-measurement ofdcrivative - nct oftax
Exchange differences on translation of
loreign operations

Ilem"^ that will not be reclassiJied subsequently to

consolidated statement of proJtit or loss

Surplus on revaluation ofpropcrty, plant and equipmenl
Itelated deferred tax

Adiustment due to ohange in tax rate

Remeasurement of post retirement defined

benefits obligation

Dlfect of del'erred tax

'I'otal comprehensive income - loss

Attributable to:

Equity holders of the Holding Company

Non-controlling interest

mmmm
4,193,47s 1,533,070 30.1 85 13,871

ffirffilrffiffi
7,697,763 12,739,779 71,578 131,073

mruld[E(1,619,343) (696,843)

__(56J!!p2U ____A11!ZJlr_

(s7,s28,8t9) (37,7s4282)

346,467

___gqrq!2Q_ ____G&qz{_15)_

The annexed notes from 1 to 49 form an integral palt ofthese consolidated financial statements.

j,'1 /n 
I

1-u.. f.S-/Lt&*t _

-??*e'

(r 1,6s6) (6,30s)

(390,932) (322,639)

972,721

(397,934) (32s,774)

7 ,002 3,135
(390,932) (322,639)

\

ChietE{nancial Officer

Chief Executive Officer

Director

4'*"
Chief {i6cial Officer

q1



l'akistan International Airlines Corporrtion Limited
Consolidated Statement of Changes in Equity
ro, fie!.at endel D.cenlrer 31,2018

Iscued,

,ubicrilcd, SurllB o. Capiisl Revenut

ed p.nLup Re!.luation of
.apiirl Proletty Planl

snd cqnipncnl

A(rtbulablc lo the Holding Cohpant't shhreholderr

Resencs Accumulatcd

Unrealis.d forcign Ltg,l Sublolsl lotses

gu m currency
tranilsliotr

.menl of

(Rureos ln '000)

Non - Tolal
conirolling

Balance as a1 Deccmber ll,2016 as previouslvrqof,ed

EIIecl ofChange in accounling policy -nores 6

Balance as ar Deembu 3 l. 2016 - as re$ared

Tatat cailprchekshe t co,lelal lte yadl

olded DaceNbil S 1, 2017

0-oss)lprofi! for thcycar- rcsured

Orhercomprehcilsivc incomc - reslated

Suphs aising oil prcpo1y. planr aDd equipmml

dlrirg thc y*r - lct ofrax - reshied

- Curocy traDslstion diffcreDccs

iolol comfrchcnsi\t income / (loss) lor he ycar

SuThrs on rcvalualion oipropefly, Plsnl rDd equipmcxl

Mliscd dtring drcleiron account ofincremcnlal

dc[ccistion chargcd thercon - flet oflax (note 22)

Su+lus onrc\rluilio, ofpropcny. plaDr aDd equiPmcflr

rclerscd duiDg lhcyear on accolnl ofanflcd rctircd /
wn&nof nclo, Bx(note22)

l)ividmd paid to noD - controlling inlercst

)lahtrcc es {t Deccmbcr 3 l, 20 l7 a! re$ated

Total conqehahsire ihconefot the

ret crned D.ce,ier 3 l, 201 7:

0,oss) /profil folfrercar

Olhtr comPehensi!c incomc:

- Cunflcy randalio, ditrcreDcds

Surylns ariring on propedy, plant andequipmdnl

doring thc ycar - ncr oflax

- UDulised gaur on remeasuemcniofin\$tmenl

Toral compchcnsile incomc / (loss) forrhe verr

Surylus on rcvalDalron ofpropcny, plant ud equipmenl

rcaliscd duine thc y@r on eccount ofincrcmcnlal

deprecialion charged thercon - nct ofhx GDte 2l)

Surllus on revalunlion of prcperry, Phnt and cquipncnl

rcleased duDng $e yar on accoutrr ofaifleel retircd /

wrireo oli/d;sposed off-ner ofux (nole 22)

Dividcod paid lo non'conkolling intcre*

lralmcc as atDecember 31,2018

52.14t,r l0 48.26u,178 2.501.018 t,119.674 t51,575 (142.918) 35,121 4.325.092 (296299.J'90) 1774'904 (189594 106)

t) 111,041
- t\1111.041\

521{5 ll0 62.031.419 Z,SOr,O:S 1J79,6U 151,575 (142,918) 15723 4,325,A92 Gl0.cr766ll) t.114.904 (189.511 106)

EEIINE
15,0r3,{85

\),245,229\

(2.7601

---llJrrt rc 

-:s,su'l15 

2,501,018 1719,614 16e,9,1 1,114 850

I8,1 l6

) 359.700

(51.003.972)

(696.843)

20.15 I

171.3(,2

154 
'54

(50.981.82r

(678.{27

t2,91 l.l4 I

r868.360

18,4 16 1,357,7418 1,932 l.l78,l 16 (51.700,815) 346,i67 (14,882,r{7)

I 245 119

. 2_1(O

(37,302) (37.302)

-n.ess 

5,70r,208 (360,52r,45?) 3,084 06, (ll{.514 155)

2t,t53,416

(1.757,007)

(667,907)

|.151.041

(74,502) 12,104 1.787.114 I 675 l.7l,l.6l I (68.471.122) 972.72t {4t.311.514)

' '5l lil) r5l'l5li

.tf * ___]]ltt1 *"'jf: __fjIf" _____flM _:!(W -lllll- 2ll-{-qrv -l&l-&.!!!r ---i,&!l-e -f?j!-qzp2Q

an iniepsl pad of lhose consolidated financial sEtmenh

&;"*-
*nf

q1

13,155,7 13

1 697.763

(1 4,502"

1,181,334 9.675

(74,502

1;797,009

ll. I 04

(66,852,919" 24,986

(8,178

476.817

479.t96

(66,827.99r)

(82.7801

18.02r.53)

8,t76,r5'

tl (,07.219'

fid,



Pakistan International Airlines Corporation Limited
Consolidated Statement of Cash Flows
For the year ended December 31, 2018

2018 2018

(484.927)

34,426
(19,49r,593)

(7 ss,'t 47)

(909,2s3)

(680,885)

(l 86,305)

48,392
(14,s17,645)

(s82.09 I )
(917,823)

l, /)o
(1,1 19,748)

(3,491)

248

(l 40,303)

(s,436)
(6,s4s)

(4,901 )
( l 60,428)

2017
(Restated)

(1,686)

438

(1 3 1,348)

(s"266)
(8,304)

16

(l 0,13 1)

(ls6,28r)

2017
(Restated)

CASI.I FI,OWS IJROM OPERATING ACTIVITIES
Cash used in operations

Profit on bank deposits recervod

Finance costs paid

Taxes paid

Enrployee benefits paid

Prooeeds l'rom long-tenn loans and advatrces

l,ong-tcrm deposits and propayments - net

Nct cash used in opcrating activities

CASII FI,OWS FROM INVESTING ACTIVI]'IIiS
Purchase ofproperty, plant and cquipment

Purc;lrase of intangibles

Procccds fi'onr sale ol'propcrty, plant and equipnrent

Currency translation adjustmcnt

Prooeeds fiom shorl-tcrm investnrents

Nct cash used in investing activities

CASII I]LOWS FROM tr'INANCING AC'IIVII]|IS
Repaymcnts ol long-lcrnr financing

Prt-ri;ccds lionr long-tcrm financing

Repaylent of tcrm fi rrance certifi cates

Payment of dividend to non-controlling intercst

Repaynrcnts of shorl lcrnr borrowings

Repayments ofobligations under finance lease

Net cash generated from financing activities

(Decrcase.) / lncrease in cash and cash equivalents

Cash and cash equivalents at beginning ofthe year

Effects oiexcharge rale changes on cash and cash cquivalents

Cash and cash equivalents at end ofthc ycar

Cash and cash cquivalents

Cash and bank balances

Running finance under mark-up arrangements

(22"287,379) (t7 ,273,464)

41.1

(39.360)

_____)i!!!_9!_ _____5,9E;2J- 

-J5 

23j-

(2,986,s5 l )

6,613.397

1 7.858

1,69r,674

4,627,825

293.898

232,756
(2t,498)

47,604

129

210,947

15,306

41,870

2,659

59,83 5

19 6,s64,972 9,785,542

30 (2,920,268) (3,172,14s)

3,644,704 6,613,397

47,256 88,53 s

(2t,021) (28,700)

__-wpL __l2.qiL

The annexed notes from I to 49 form an integral part ofthese consolidated financial statements.

/{" /ry^p"

Director

T{-r-s88J r tl f-(4,mi-s40tl f rer,%erl F38J5tl
I r:q.o:rrl I ra0q,686)l I rz+srl I (3.707)l

LirylLiIL_{1L3
(r 3,034,70s) (4,3s0,261) 03.826)

4 t.2 f e7.4ii )tilfr:r- I 8r,rsll f-(rri?srl f (:+rsr 8i
4t 2l 70e6s 7s0 ll rs ore.ee8 ll sr0.845 ll 6i8"7461ii,l rc.zii.zsqil ro,iur,zor,ll ,-,lil,ll ,t,;llill| " l'' ll 'ilil?'ll ,

I rq.q-rs"oozll | ,r.r:e.oo, ,l I ,rr.irr,l I ,r, i:?,1
1' tt5 slt 23,3 15,399

Chief Bxecutive Oflicer

f1,r'trqt



49. AUTHORISATION OF CONSOLIDATED FINANCIAL STATEMENTS

These consolidated financial statements were authorised for issue by the Board of Directors of the

Hotding Company in their meeting held on NOV zl. Ld /1

-*-xF*

Director

e4,(

l
ÛN

inancial Officer

Chief Executive Chief Financial Officer



1.

Draft
NOTICE OF THIRD AI\NUAL GEI\ERAL MEETING

Notice is hereby given that Third Annual General Meeting of the Shareholders of Pakistan Intemational
Airlines Corporation Limited will be held at 10:00 a.m, on Saturday, December 2l,2}lg at pool Side, Airport
Hotel, Star Avenue, and Terminal - l, Jinnah Intemational Airport, Karachi to transact the following busineis:

l. To receive and adopt the Audited Accounts for the year ended December 3l,2OlB
together with the Auditors' and Directors' Reports.

2. To appoint External Auditors for FY 2019 and fix their remuneration.

3. To transact any other business with the permission of the Chair.

Karachi
November 29,2019

NOTES

By order of the Board

Muhammad Shuaib
Company Secretary

5.

The shareholders who have not yet submitted photocopy of their valid Computerized National Identity Card
(CNIC) to Shares Registrar / Transfer Agent, are once again reminded to send the same at the earliesl
directly to CDC Share Registrar Services Limited (CDCSRSL), CDC House, 99-B, Block-B, S.M.C.H.S.
Main Shahrah-e-Faisal, Karachi. The Corporate Entities are requested to provide their National Tax
Number (NTN). Please give Folio Number I CDC Account Number with the copy of CNIC n{TN details.
Reference is also made to the SECP Notification which mandate that the dividend warrants should bear
qNIq number of registered shareholder or authorized person, except in case of minor(s) and corporate
shareholders.

Share Transfer Books will be closed from Friday, December 13, 2019 to Saturday, December Zl, ZOlg
(both days inclusive) when no transfer of shares will be accepted for registration. Transfers in good order,
received at the office of PIACL's Shares Registrar / Transfer Agent viz CDC Share Registrar Services
Limited (CDCSRSL), CDC House, 99-B, Block-B, S.M.C.H.S. Main Shahrah-e.Faisal, Karichi up to 05:30
P.M' on Thursday, December 12, 201.9, will be treated in time for the purpose of exercising the right to
vote.

Shareholder may appoint another shareholder as proxy to attend and vote in respect of him / her. Duly
completed instrument of proxy, or a notary certified copy thereof, must be lodged with the Company
Secretary at the Registered Office PIA Building, Jinnah International Airport, Karachi-75200, pakistan at
least forty eight (48) hours before the time of the meeting.

The option of e-voting to the shareholders to vote through electronic means is not available for this AGM.

In pursuance of Section 242 of Companies Act, 2017, all Shareholders are notified that details of bank
accounts for transmission of any dividend should be registered with our Shares Registrar / Transfer Agent,
CDC Share Registrar Services Limited (CDCSRSL). Subsequently no dividendlayment througn Jtn",
means, except electronic mode directly into bank account designated by the Sharehoiders, shall be made,

6. Any change of address of shareholders should be immediately notified to the Shares Registrar / Transfer
Agent viz CDC Share Registrar Services Limited (CDCSRSL), CDC House, 99-B, Blo&-B, S.M.C.H.S.
Main Shahrah-e-Faisal, Karachi.

2.

J.

4.

Page 1 of2



B.

CDC Account Holders will further have to follow the under-mentioned guidelines as laid down by the SECp:

A. For Attending the Meeting:

i) In case ofindividuals, the account holder or sub-account holder and I or the person whose securities
are in group account and their registration details are uploaded as per the Regulations, shall
authenticate his / her identity by showing his / her original CNIC or original passport at the time of
attending the meeting.

ii) In case of corporate entity, the Board of Directors' resolution / power of attorney with specimen
signature of the nominee shall be produced (unless it has been provided earlier) at the tirne of the
meeting.

X'or Appointing Proxies:

In case of individual, the account holder or sub-account holder andlor the person whose securities are in
group account and their registration details are uploaded as per the Regulations, shall submit the proxy
form accordingly.

The proxy form shall be witnessed by two persons whose names, addresses and CNIC numbers shall be
mentioned on the form.

Attested copies of CNIC or the passport of the beneficial owners and the proxy shall be furnished with
the proxy form.

The proxy shall produce his/her original CNIC or original passport at the time of the meeting.

In case of corporate entity, the Board of Directors' resolution / power of attorney with specimen
signature of the person nominated to represent and vote on behali of the corporate entity, rt utt U"
submitted along with proxy form to the Company.

I.

[.

III.

IV.

v.
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