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FINANCIAL RESULTS
FOR THE YEAR ENDED DECEMBER 31, 2018
Dear Sir,

l. We have 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 NIL
(ii) BONUS SHARES NIL
(iiiy  RIGHT SHARES NIL
(iv) ANY OTHER ENTITLEMENT / CORPORATE ACTION NIL
% The Annual Audited Financial Results of PIACL under clause (V) of Form-3 of PSX Correspondence

Manual are being transmitted through Pakistan Unified Corporate Action Reporting 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 10:00 a.m. at Karachi

4, The Share Transfer Books of PIACL will be closed from December 13, 2019 to December 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).

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

Yours truly,

Muhammad SIHW

Company Secretary
Encl: As stated above

Pakistan International Airlines Corporation Limited
Head Office : Karachi Airport-Pakistan

Tel : 9904 4850

E-mail : secretary@piac.aero

Website : www.piac.com.pk
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PAKISTAN INTERNATIONAL AIRLINES CORPORATION LIMITED
UNCONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2018

ASSETS

NON CURRENT ASSETS
Fixed assets

- Property, plant and equipment
- Intangibles

Long-term investments

Long-term advances

Long-term depasits and prepayments
Total non-curvent assels

CURRENT ASSETS

Stores and spares

Trade debts

Advances

Trade deposits and short-term prepayments
Other receivables

Short-term investments

Cash and bank balances

Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES

SHARE CAPITAL AND RESERVES

Issued, subseribed and paid-up share capital

Reserves

Surplus on revaluation of property, plant and equipment-net
Accumulated losses

Total shareholder's equity

NON CURRENT LIABILITIES

Long-term financing

Term finance and sukuk certificates

Liabilities against assets subject to finance lease
Advance from a subsidiary

Deferred liabilities

Total non-current liabilities

CURRENT LIABILITIES

Trade and ather payables

Unclaimed dividend - Preference shares
Accrued interest

Taxation - net

Shoit-term barrowings - secured

Current maturity of non-current liabilities
Total eurrent liabilities

TOTAL LIABILITIES
TOTAL EQUITY AND LIABILITIES
CONTINGENCIES AND COMMITMENTS

The annexed notes from | to 48 form an integral part of these

Chief Executive Offjcer

Deceniber 31, December 31, January 01, December 31, December 31, Jamuary 01,
2018 2017 2017 2018 7 2017
(Y (AT — - (Restated)

b L — - (Rupees (LR LR T B —— e
T 78,026,605 66,828 518 68,828,761 361,649 604,633 656,420
B 275,563 528,669 7,884 1.984 2,074 75

78,302,168 67,157,187 68,836,645 563,633 607,607 656,495
o 4,599,767 4,587,663 4,569,247 33,010 41,507 43,577
0 . - z = - .
11 B.562.836 8,011,052 7.020.724 G],637 72,480 66,957
91,464,771 74,755,902 B426.616 G58,380 721,594 767.029
12 3,981,893 3.002.587 2,554 584 18,662 27,980 24303
I3 16,377,366 11,147 710 4,294,059 117,887 100,859 BB,638
I4 2,591,560 2,640,948 2,154,433 | 8,653 23 894 20,547
15 2,170,964 4,109,283 1,891 662 15,427 7179 itis
la 8,070,202 6,873,787 8,083 390 58,091 62,191 77,091
17 19,220 19,220 19,220 138 174 183
18 1,734,448 4262457 3,449,152 12,485 38,565 32,895
34,945,653 32,145,992 29,446,540 251,545 200,842 280,832
126,410,424 111,501 894 109,873,156 509,925 1,012,436 1,047 861
19 52,345,110 52,545.110 52345110 376,789 473,504 499215
20 4,462,800 4,450,703 4,432 287 32,124 40,268 42,271
21 24,134 932 23008745 18,529,680 173,727 199125 176,718
(437,606 470) {370,274,754) (319,234,231 (3,150,616) (3,150.072) (3,044,536)
(356,753,631) (291.470,196) (243,927,154) {2,567,976) (2,637,085) (2.326,333)
22 148,742 994 102.2429|9 74,829,943 1070678 25,046 713,653
3 2,054,400 17,072,007 25,289 6006 14,788 154,460 241,187
24 172,771 1,781,163 5,811,849 1,244 16,115 55428
25 5,575,748 4,436,041 4.208.390 40,135 40,135 40,135
26 38,048 236 33,531 987 29,960,940 273,878 303,382 285,737
194,594, 150 159064 |17 140,100,728 1,400,723 1,439,138 1,336,140
27 164,570,556 138,608,164 119,226,391 I, 184,604 1,254,604 1,137,062
3,297 3287 3,297 24 30 3l
28 16,531,580 14,586,752 13,320,144 118,997 131,574 127,034
1,380,723 759,008 561,255 4,930 6,867 5354
29 34,447 158 34358474 34351311 247 058 310,859 327,608
30 71,636,391 55032237 46,237,184 515,651 506,049 440 504
288,565,905 244307 972 213,699,582 2,077,178 2210383 2,038,053
483,164,055 403,372,089 353800310 3,477,900 3,649 52| 3,374,194
126,410,424 111,901 k94 109,873,156 90425 1012456 1,047 861
3
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PAKISTAN INTERNATIONAL AIRLINES CORPORATION LIMITED
UNCONSOLIDATED STATEMENT OF PROFIT OR LOSS
FOR THE YEAR ENDED DECEMBER 31, 2018

December 31, December 31, December 31, December 31,
2018 2017 2018 2007
(Restated) (Restated)
Note  —remememaens (Rupees in "000) (LA ST 1111 e ——

Revenue - net 32 103,490,460 90,556,089 744,942 819,309
Cost of services
Aircraft fuel (43,552,360) (30,940,544) (313,498) (279,936)
Others 33 (79.670.558) (76,836,830) (573,483) (693,184)

{123,222,918) (107,777,374) (886,981) (975,120)
Gross loss (19,732.458) (17,221,285) (142,039) (155,811)
Distribution costs 34 (5,410,726) (4,760,127) (38.947) (43,067)
Administrative expenses 35 (6,730,797) (6,287,515) (48,449) (56,886)
Other provisions and adjustments - net 36 (1,930,105) (6,189,304) (13,893) (55,998)
Exchange loss - net (14,952,649) (2,188.460) (107,632) (19,800)
Other income Chid 1,723,487 836,202 12,406 7,566

(27,300,790) (18.589.204) (196,515) (168,185)
Loss from operations (47,033,248) (35.810,489) (338,554) (323,996)
Finance costs 38 (20.384,567) (15,246,640) (146,732) (137.944)
Loss before taxation (67,417.815) (31,057,129) (485,286) (461,940)
Taxation 39 90,210 50,207 649 454
Loss for the year (67,327.603) (51.006,922) (484.637) (461.486)
--------------- (Rupees) (US$)

Loss per share - basic and diluted
Loss attributable to:
'A' class ordinary shares of Rs. 10 each 40 (12 86) (9.74) (0.09) (0.09)
'B' class ordinary shares of Rs. 5 each 40 (6.43) (4.87) (0.05) (0.04)

The annexed notes from 1 to 48 form an integral part of these unconsolidated financial statements.
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PAKISTAN INTERNATIONAL AIRLINES CORPORATION LIMITED
UNCONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FORTUE VEAR ENXQED DECEMBER 112018

December 31, 2018 December 31, December 31,2018 December 31, 2017
2017
{Restated) (Restated)
--------------- - (Rupees in '000) (USD in "000) --meemmeemeeee.
Loss for the year (67,327 603) (51,006,922) (484,637) (461,486)
Other comprehensive income:
ltems that will be reclassified subsequently 1o
unconsolidaied statement of profit or loss
Unrealised gain on re-measurement of
available-for-sale investments 12,104 18,416 87 167
12,104 18,416 87 167

ltems that will not be reclassified subsequently to
unconsolidated statement of profit or loss
Surplus on revaluation of property, plant and
equipment 5,087,949 4,866,245 36,624 35,028
Effect of deferred tax (1,475,505) (723,937 (10,621) (3.211)

3,612,444 4,142,308 26,003 29,817
Remeasurement of post retirement defined benefits
obligations (1,896,834) (917,793) (13,634) (8,304)
Effect of deferred tax 316,457 220,949 2,278 1.999

(1,580,377) (696,844) {11,376) (6,305)
Total comprehensive loss for the year (65.283,434) (47,543,042) (469.923) (437,807)

The annexed notes from 1 to 48 form an integral part of these unconsolidated financial statements.
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PAKISTAN INTERNATIONAL AIRLINES CORPORATION LIMITED
UNCONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2018

December 31, December 31,

December 31, December 31,

2018 2017 2018 2017
(Restated) {Restared)
Note -—mceeeeeee (Rupees in '000) (USD in "000) oo

CASH FLOWS FROM OPERATING ACTIVITIES

Cash used in operations 4] (3,721,944) (1,900,015) (26,791) (17,190)
Profit on bank deposits received 34,429 48,392 2438 438
Finance costs paid (18,439,780) (13,979.998) (132,733) (126,484)
Taxes paid (447.123) (255,021) (3,218) (2,307)
Staff retirement benefits paid (909.253) {909 043) (6,545) (8,225)
Long-term deposits and prepayments - net {551.784) (990.328) (3.972) (8.960)
Net cash used in operating activities (24,035,455 (17,986,013) (173.011) (162,728)
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment (12,301,167) {3,547 866) (88,546) (32.099)
Purchase of Intangible assets (33,105) (409,507) (238} (3,705)
Proceeds from sale of property, plant and equipment 1809414 255440 13.024 2311
Net cash used in investing activities (10,524 858) (3,701,933) (75,760) (33,493)
CASH FLOWS FROM FINANCING ACTIVITIES
Repayment of long-term financing 4]1.2 (27.477.312) (26,944,671) (197,787) (243,783)
Proceeds from long-term financing 41.2 70,968,750 63,006,250 510,845 570,051
Repayment of Term linance certificates 41,2 (6,272,255) {6,163,202) (45,149 (55,762)
Repayment of obligations under finance lease - net 412 4,935,003y {7,336,941) (35,523) (66,381)
Repayment of short-term borrowings - 315,285 - 2,853
Net cash generated from financing activities 32,284,180 22,876,721 232,386 206,978
(Decrease) / Increase in cash and cash equivalents (2,276,133) 1,188,775 (16,385) 10,757
Cash and cash equivalents at beginning of the year 1,090,312 (98.463) 7,848 (891)
Cash and cash equivalents at end of the year (1,185821) 1.090.312 (8,537 9,866
Cash and cash equivalents
Cash and bank balances 18 1,734 448 4262457 12,484 38,566
Rumning finance under mark-up arrangements 20 (2,920,269 (3,172,145} (21,021 (28,700)

(1,185.821) 1,090,312 (8.537) 9,866
The annexed notes from 1 to 48 form an integral part of these unconsolidated financial stalements
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PAKISTAN INTERNATIONAL AIRLINES CORFORATION LIMITED
UNCONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2018

Capitul Reserves

Tswml, u Vsl gk
wubscribud, Capitl e s -0 e Revenne Aceummlated Tutal
I ¥
i i remensurement of Sub Tutal ; !
:.lmnlg { ..:u-lu ruserves Vo eva reserves ik
e R pies in "0iHE) =
Bubiunee as at December 31, 2016 an
Breviousiy repariod 2345110 2,501 1531573 43752639 7,405,252 LTT06Td (M3 457, 10 (243.527,150%
Effect of reststoment - note 6 LATITIM) PETIT M RTTmn
Ralanee v ot December 31, M6 as restated 52345, 110 é_sm Ay [E] | 8529 681k 20,162,259 |, 7796074 (319,234,231} (243.927,154)
Totul comprefensive income / (lass) for tie year
eniddead December 31, 2007 < rpstuted
Vs Fir thee vizar - estated = ™ = e B e R | Y5 151,000 022}
Ohther comprehensive neome § (loss) R he veor - restitod 18410 4,142,304 A L35 [ 544 3401 881
Tutal comprehensive inconme /! (lo) for the yenr - restated - (EETH 4,142 304 4,160,725 151,703,766} (47,543,041
Surplis o reveluation of progesty, plant sk
cuuipint rewlised during Oy yeur on aceomt of
mercmental depresiation ehureed thereon - net ol Ly frestited) = (i ARIY (000483 = 6], 443
Surnlug on revalwntion of propertv. plant and
sudmment pealised durine the vear oo ascount of
airfleel retired { writen off - siat of Ly (2.7641) {27600 2700 =
[inlonce as al December 31, 2007 as restated S5Ed5,110 2,50 038 | G Anep 22 008,745 24039775 1774074 {3700,274 T54) 241 AT W)
Tatal caniprehensive income / {loss) for the year
eaefed December 31, 2048
Tasss fie the vear = E S s = (67 227 A05) (R 321.605)
Dilser cinmprehensive e f (lossd for the year 12,164 3012344 3024548 B P L ) 244071
Fotal enmprehensive income ! (huss) for the year 13,10 FA12.444 JA24.508 (68,907 Ux2) i3,
St on revaluntion of property, plas sl
ment realiseid during Ui yenr on seeount of
siin chorged thereon - et of tax &
(KR 350 (RI8.350) KIH350
Surnlus oo revaluation ol preperty, pla and
counment realised during the vear on seeount of
airflect retired £ writlen off ) disposed ol - et of tas
(66T 7Y (T I0T} - GOT T
Bulawee ws ot December 31, 2018 52345 |10 2501038 | B2 005 24,134 932 20418060 1,779,674 1437 696 474 (356,753,631
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48.  AUTHORISATION OF FINANCIAL STATEMENTS

These unconsolidated financial statements were authorised for

their meeting held on A/QV 2—/,, 20/9

issue by the Board of Director in
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Pakistan International Airlines Corporation Limited

Consolidated Statement of Financial Position
As wt December 31, 2018

n ber 31, D ber 31, January 1, December 31, December 31, January 1,
2018 7 2017 2018 2017 2017
Note Rupecs in 000} ———————— (USSin '000) -
ASSETS
NON-CURRENT ASSETS
Fixed assets
- Property plant and equipment " 205,028,522 165,578,765 160,597,360 1,475,831 1,501,608 1,453,009
- Imangibles 3 4,803,127 3,937,693 3,444,521 34,574 35,626 31,164
209,831,649 169,916,458 164,041 881 1,510,405 1,537,324 1,484,173
Long=term invesiments 9 272,790 243,039 221,960 1,964 2,199 2,008
Recervable in respect of Centre Hotel 10 1,049,462 834,947 792,066 7.554 7,554 7167
Long-term loans and advances 11 . - 520 - - 5
Long-term deposits and prepayments 12 8,893,334 8,212,449 9,318,291 64,016 74,302 84 308
Total non-current assets 220,047 235 179,206,893 174,374,748 1,583,939 1,621,379 1,577,661
CURRENT ASSETS
Stores and spares 13 4,030 887 3,138,003 2,596,696 29015 28.391 23,494
I'rade debts 14 17,110,912 11,791,003 9,403,911 123,167 106,679 85 082
Sharl-term |oans and advances 15 2592282 2642118 2,156,722 18,660 23,905 19,513
Trade deposits and shori-term prepayments 16 4,143,665 7,202,642 4,516,584 29,827 65,166 40,864
Other recervables 17 8,482,436 6,911,705 8882877 61,058 62,534 RO 308
Short-term investment 18 19,220 19,220 24,981 138 174 226
Cash and bank balances 19 6,564,972 5,785,542 8,175,442 47.256 88,533 73968
Total current assets 42,944,374 41,490,233 35,787,213 309,021 375,384 323,515
TOTAL ASSETS 262,991 609 220,697 126 210,131,961 1,893,060 1,996,763 1,901,176
EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES
Issued, subseribed and paid-up share capital 20 52.345110 52,345,110 52,345,110 376,789 473,594 473,594
Reserves 21 9437 819 5,703 208 4325092 67,535 51,600 39131
Surplus on revaluation of property, plant and equipnyent - net 22 94 911,477 75,882,915 62037419 683, 189 686,553 561,285
Accumulated losses (426,576,865) (360,529.457) _ (310.076.631) (3,070,575) (3.261.901) (2,805,428)
Attributable to the Holding Company's shareholders (269,882 ,459) (226,598,224) (191 ,369.010) {1,942,662) (2,050,154) (1.731,418)
Nomn-controlling inferest 3,005,439 2,084 065 1,774,504 21,634 18,856 16058
Total equity (266, 877,020) {224.514,153) (189,594,106) (1,921,028) {2,031 298) (1.715.360)
NON-CURRENT LIABILITIES
Long-term financing 23 164,561 875 102,242 918 80,330 698 1,184 545 925046 #OB 304
Term finance and sukuk cerlificates 24 2,054,401 17,072,007 25,289 606 4,788 154,460 228,808
Lizbilities against assets subject to [inance lease 23 172,770 1,781,163 5,811,849 1,244 16,115 52,583
Long-term advances and deposits 125,990 106,534 84537 o907 964 763
Denvative 107,008 s - 770 - «
Deferred taxation 26 33871104 28,833 563 33,512,827 243810 260,873 303208
Deferred liabilities 27 38,250,352 33,722,950 30124728 275,333 305,106 272,554
‘Total non-curvent liabilities 239,143,501 183,759,135 184,163 245 1,721,397 1,662,567 1.666222
CURRENT LIABILITIES
Trade and ather payables 28 167,728,555 140,994 244 121,450,924 1,207,340 1,275,647 1,098 831
Unclaimed dividend - Preference shares 3.297 3,297 - 24 3o -
Accrued interest 259 15824417 14,185,034 13,052,047 113,907 128,340 118,089
Provision for laxation - nat 1,085,109 550,062 321,581 7,811 4577 2912
Short-tenm borrowings 30 34,447,358 34,358,474 34,351,311 247,958 310,859 310,795
Current maturities of: - - -
- Long-term financing 23 50,430,292 56,742,358 30,562,588 363,006 513,378 276,516
- Term finance and sukuk certificates 24 19,017,352 10,272,000 8,217,603 136,850 92,936 74,349
- Liabilities agamst assets subject 1o finance lease 25 2,188,748 4,346,677 7,606,768 15,755 39,327 08 522
Total curvent liabilities 290,725,128 161,452 146 215,562,822 2,092,691 2,365,494 1950314
TOTAL LIABILITIES 529,868,629 445,211,281 395,726,067 3814088 4,028 061 3,616,536
TOTAL EQUITY AND LIABILITIES 262.991 609 220,697,126 210,131,961 1,893,060 1,096 763 1,501,176
Conti ies and ¢ i 31
-~
The annexed notes fom | to 49 fofnd an mtegral part of these consolidated financial statemenu.{p )
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Pakistan International Airlines Corporation Limited

Consolidated Statement of Profit or Loss

For the year ended December 31, 2018

Revenue - net

Cost of services

Aircraft fuel

Others

Gross loss

Distribution costs

Administrative expenses

Other provisions and adjustments

Exchange loss - net
Other income

Loss from operations
Finance costs

Share of loss in an associate
Loss before taxation
Taxation

Loss for the year

Attributable to:

Equity holders of the Holding Company

Non-controlling interest

Loss per share - basic and diluted

Loss attributable to:
'A' class Ordinary shares of Rs 10 each

'B' ¢lass Ordinary shares of Rs 5 each

Note

32

33

34
35
36

37

38
9.1

39

40

40

2018 2017 2018 2017
(Restated) (Restated)
—————— — (Rupees in "000) (USS in '000) —-mmmmmemv
118,001,881 103,911,181 849 398 940,140
(43,552,360) (30,940,544) (313.498) (279.936)
(89.426,277) (85.843,907) (643,706) (776,675)
(132.978.637) _ (116,784.451) (957.204) (1.056,611)
(14,976,756) (12,873,270) (107.806) (113,869)
(6,340,848) (5,493,562) @563 [ (49.703)
(10,474,560) (9,216,245) (75.398) (83,384)
(1,942,072) (6,393,474) (13.979) (57.845)
(14.911,659) (2.203,396) (107,339) (19,935)
2,014,326 748,788 14,503 6,775
(31.654,819) (22,557,889) (227,856) (204,002)
(46,631,575) (35,431,159) (335.662) (317.961)
(21,130,976) (15,781,979) (152.104) (142.789)
(572) (2.034) (4) (18)
(67,763,123) (51,215,172) (487.770) (460,768)
935,130 231,351 6,731 2,093
(66,827.993) (50,983.821) (481,039) (458,675)
(66,852.979) (51,003,972) (481,219) (461.460)
24,986 20,151 180 182
(66,827,993) (50,983,821) (481,039) (461,278)
--------------- (Rupees) (USS)
(12.77) (9.12) (0.12) (0.09)
{6.38) (4.56) (0.06) {0.05)

The annexed notes from 1 to 49 form an integral part of these consolidated financial statements.
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Pakistan International Airlines Corporation Limited
Consolidated Statement of Comprehensive Income

For the year ended December 31, 2018

Loss for the year
Other comprehensive income

ltems that will be reclassified subsequently to
consolidated statement of profit or loss

Unrealised gain on remeasurement

ol available for sale investment

Loss on re-measurement of derivative - net of tax
Exchange differences on translation of

foreign operations

Ttems that will not be reclassified subsequently to
consolidated statement of profir or loss

Surplus on revaluation of property, plant and equipment

Related deferred tax
Adjustment due to change in tax rate

Remeasurement of post retirement defined
benefits obligaiion
Effect of deferred tax

Total comprehensive income - loss

Adttributable to:

Equity holders of the Holding Company
Non-controlling interest

2018 2017 2018 2017
Restated Restated
-------- (Rupees in "000) -==--=----  —eeeeeeee (US$ in "000) -—-—--
(66,827,993) (50,983,821) (481.039) (461,278)
12,104 18,416 87 167
(82,780) - (596) -
4,264,151 1,514,654 30,694 13,704
4,193,475 1,533,070 30,185 13.871
8,256.592 7.265,185 59,432 65,732
(2,246,256) (1,747.418)
1,687,427 7,222,012 12,146 65,341
7.697.763 12,739,779 71,578 131,073
(1,935,800) (917,792) (13,934) (8.304)
316,457 220,949 2,278 1,999
(1.619,343) (696,843) (11,656) (6,305)
(56,556,098) (37.407.815) (390,932) (322.639)
(57.528.819) (37,754,282) (397,934) (325.774)
972,721 346,467 7,002 3.135
(56,556,098) (37,407.815) (390,932) (322,639)

The annexed notes from 1 to 49 form an integral part of these consolidated financial statements.
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Pakistan International Airlines Corporation Limited

Consolidated Stat t of Ch in Equity
For she year emded December 31, 2008
Attributable to the Holding Company's shareholders
ssueid, Reserves Accumubated Non - Tatal
subscribed, Surphus en Capital Revenue Unrealiscd Foreign Legal Sulbytoial losses controlling
and paid-up  Revaluation of TESErves TeRRIVER ain on currency TEREIVE interest
capital Froporty plani remeasur- trumslation
and equipmeni cment of FESEFVES
imvestment
(Rupecs in 000}
Ealance a8 at December 31, 2006 a8 previously reponed 52345110 48,260,378 2,501,038 1778674 151,575 (142,918} 35723 4325092 (296, 299.550) 1774 4 189,594, 106)
Effect of Change in acesunting policy - nofes & 1377041 (3T}
Balanee as ot December 31, 2016 - as resiated 32,145,110 62,037,419 2,500 038 1779674 151,573 |HZ.91E) 35723 4,325.092 (10.076,6313) 1774504 184,554, 106)
Tadal comprehentive ticoms for the pear
ended December 31, 2017

(Lass) ¢ profit for the year - resiated (51003570 20,151 {50.983.8210
Oiher comprehensive ineame - restaled 18416 18416 (596,845} - (ATRAIT)
Surplus avising o propaty, plant and squipment
dunng the year - net of oy - restated 12739779 171362 12911141
- Currency translation differences 13%3,706 |, 357,768 1,932 1,358,700 s 154954 ZHGEI00
Total comprehensive incume / (loss) for the vear 15,003 485 1EA410 1,357 708 (fear) 1,378,116 (51.700.815) 46407 (48BLTAT)
Surplus oo revaluatien of peoperty, plant and equipment
sealised during the vear an acoount of ineremental
depreciation charged thereon - net of fax (nole 32) = {1,245.22%) - # . - - % A5
Surplus on revaluation of property, plant and equipment
relensed duning the year om account of nirlleet retired /
writien off - net of 12% (note 223 (27600 = e 1760
ividend paid 10 non - contoliing interest - - (37.302) (37300
Balante ns ot December 31, 2017 a5 vestated 52345110 75,882,915 2,501,038 1.7749,674 164,941 1.214.850 17,655 5,703,208 {360.528.457) 2,084,063 (224,314,158
Toral comprefensive income for the
genr ended December 31, 2017:
(Laoss) { profin fer the year - - ¥ (646,852,579} 24,986 (A6 827 593)
Othier eomprehensive incoms: - - - {74,502y - - - (74,502} {R2I78) (BLTE
« Currency translaton differences 13,755,713 - - 1787334 9673 3,797.00% - 476,817 18,025,539
Surphiis arising om peoprerty, plunt and equipment 7697763 - . - - . = = 47919 #,176.959
during the vear - net of tax
- Unrenlised ghin on remeasurement of investmen - - - - 12,104 12004 (EA149.345) 1G0T 230
Tota] compmehensive incomi ! {loas for the year 21 ASIATG {14500 12,104 3787334 9,675 1TMELL (68472322 ErpRerd | MEIILEI
Surplus o revalustion of property, plant snd egaipment
realigzd during the yeor on aceounl of incremental
deprecintion charged (hereon - net of Lax (nate 21) (1,757,007 x = 157,007 E
Surphus on revaluntion of propeny, plant and equipment
selensed during the year an aceount of airfleet retired (
written off / dispased off - net of tax (nols 23} {667,907} - . 2 = HGT 50T =
Dividend paid 16 noa - controlling mierest - - - - {5LISN (51,351}
Bakance as at December 31, 2013 32,345,110 44911477 2,500,038 1,705,172 12 (195 5,002,184 ‘”23 3 94317815 426,576,865 1003 435 266, 87?.02"}2

The annesed nivtes fram | to §9 an mtegral part of these consolidated finnneial statéments.
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Pakistan International Airlines Corporation Limited

Consolidated Statement of Cash Flows
For the year ended December 31, 2018

2018 2017 2018 2017
(Restated) (Restated)
Note  ——mmeeen (Rupees in '000) (USS in '000) —-—-—
CASH FLOWS FROM OPERATING ACTIVITIES
Cash used in operations 41.1 (484.927) (186,305) (3,491) (1.,686)
Profit on bank deposits received 34,426 48,392 248 438
Finance costs paid (19.491,593) (14,517,645) (140,303) (131,348)
Taxes paid (755,147) (582.,091) (5.436) (5.266)
Employee benefits paid (909.253) (917.823) (6.545) (8,304)
Proceeds from long-term loans and advances - 1,756 - 16
Long-term deposits and prepayments - net (680.885) (1.119,748) (4,901) (10,131)
Net cash used in operating activities (22,287.379) (17.273.464) (160,428) (156,281)
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment (13,888,115) (4,206.540) (99,969) (38,059)
Purchase of intangibles (34.038) (409,686) (243) (3,707)
Proceeds from sale of property, plant and equipment 1,809,649 260,203 13,026 2,354
Currency translation adjustment (922.,201) = (6,638) -
Proceeds [rom short-term investments - 5,762 - 52
Net cash used in investing activities (13,034,705) (4,350,261) (93,826) (39.360)
CASH FLOWS FROM FINANCING ACTIVITIES
Repayments of long-term financing 41.2 (27.477.312) (38,189,151) (197,787) (345,518)
Proceeds from long-term financing 41.2 70,968,750 75,019,998 510,845 678,746
Repayment of term finance certificates 41.2 (6,272,254) (6,163,202) (45,149) (55,762)
Payment of dividend to non-controlling interest 51,351 (37,302) 370 (337)
Repayments of short term borrowings - 21,997 - 199
Repayments of obligations under finance lease (4,935,002) (7.336,941) (35,523) (66,381)
Net cash generated from financing activities 32,335,533 23,315,399 232,756 210.947
(Decrease) / Increase in cash and cash equivalents (2,986,551) 1,691,674 (21,498) 15,306
Cash and cash equivalents at beginning of the year 6,613,397 4,627,825 47.604 41,870
Effects of exchange rate changes on cash and cash equivalents 17.858 293 898 129 2,659
Cash and cash equivalents at end of the year 3,644.704 6,613,397 26235 59,835
Cash and cash equivalents
Cash and bank balances 19 6,564,972 9,785,542 47,256 88.535
Running finance under mark-up arrangements 30 (2,920,268) (3,172,145) (21,021) (28,700)
3,644,704 6,613,397 26,235 59,835

The annexed notes from 1 to 49 form an integral part of these consolidated financial statements.
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49. AUTHORISATION OF CONSOLIDATED FINANCIAL STATEMENTS

These consolidated financial statements were authorised for issue by the Board of Directors of the
Holding Company in their meeting held on /@ V 7-1'1, 1979 .
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Draft
NOTICE OF THIRD ANNUAL GENERAL MEETING

Notice is hereby given that Third Annual General Meeting of the Shareholders of Pakistan International
Airlines Corporation Limited will be held at 10:00 a.m, on Saturday, December 21, 2019 at Pool Side, Airport
Hotel, Star Avenue, and Terminal — 1, Jinnah International Airport, Karachi to transact the followin g business:

Je To receive and adopt the Audited Accounts for the year ended December 31, 2018
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.
By order of the Board
Karachi Muhammad Shuaib
November 29, 2019 Company Secretary
NOTES

Ll

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 earliest
directly to CDC Share Registrar Services Limited (CDCSRSL), CDC House, 99-B, Block-B, SM.C.H.S.
Main Shahrah-e-Faisal, Karachi. The Corporate Entities are requested to provide their National Tax
Number (NTN). Please give Folio Number / CDC Account Number with the copy of CNIC /NTN details.
Reference is also made to the SECP Notification which mandate that the dividend warrants should bear
CNIC 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 21, 2019
(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, Karachi up to 05:30
P.M. on Thursday, December 12, 2019, 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 dividend payment through other
means, except electronic mode directly into bank account designated by the Shareholders, shall be made.

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, Block-B, SM.C.H.S.
Main Shahrah-e-Faisal, Karachi.
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CDC Account Holders will further have to follow the under-mentioned guidelines as laid down by the SECP:

A.

II.

1.

Iv.

For Attending the Meeting:

i) In case of individuals, the account holder or sub-account holder and / 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 time of the
meeting.

For Appointing Proxies:
In case of individual, the account holder or sub-account holder and/or 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 behalf of the corporate entity, shall be
submitted along with proxy form to the Company.
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