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TRANSMISSION OF ANNUAL REPORT
FOR THE YEAR ENDED DECEMBER 31, 2020

Dear Sir,

1. We have to inform you that the Annual Report of the Company for the year
ended December 31, 2020 has been transmitted through PUCARS and is also

available on Company’s website.

2. You may please inform the TRE Certificate Holders of the Exchange

accordingly.

Yours truly,

af Tahir Lt Col (r)
iaz (Military)
Company Secretary

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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NOTICE OF FIFTH ANNUAL GENERAL MEETING

hodce is harsby gven thot Sth Annual Gengicl Meefing of e Shonsholdens of Pokistan Iemationol Allines Comcealion Limiled [PRACL|
Wil B hedcd of 10000 0.m. on Friciay, Apdl 30, 2021, thiough Video Confiergncing 10 ¥onsac Bie folowing business:

I, Fx et ond odopd e Audifed Accounts for he yeo ended Decermier 31, 20 fogethar with the Audtoes’ and Dincior’ Fapords.,
2. T eppoind Exemol Audilos for FY 2021 and fix iher mmonendtion,

4. T onsact any ather Biusness with he permitson of the Crar,
By ordiee of the Boand

Karachi BMuhommad Shuaib
Apil 08, 2021 Company Secrelany
MOTES:

thek Nafional Tox Nurmbar [NTN), Flocss give Falo NumberCDe Account Numban wiif 1 cepy of CNIC JNTN detals, Relerance
ie ciEc ok 1 tha SECP Modficofion which mondoe that tha diidend wanenls shoukd Sear CMIC number of reghkead Shamhaicer
o oithoiliedd persan, except in s of minos) ond Coporate Sharsholoks,

2. dhore Tonstar Books wil be closed fom Thusday, Agxil 22, 2021 to Fridey, Aol 30, 2021 (b=t choys inchesive] whien no fonstes of
shores wil B accepted for regialian, Transfers in good crdet receled of e ofice of FIACL's Snome Regiatro / Trarsfer Agent
vz LOC share Registor Senvices Limited (COCSR], COC House, 994, BlockB, 50,0 H.5, Moin Shefion-a-Fabal, Keeachs up 1o 05230
Fi. on Wedhnesdoy Aprl 21, 2021, wil be teated in Sme for the puipose of ewmcising e fgh 1o vale,

3. Shorehaltes rmay oppoint ancther Shereholdar ae prowy o aband and vale n raspech of hirmutuen Duly complated instumens of
proey rmUe! B Iodiged with tha Compary Secretary al he Registensd Ofice Pl Buikding, Jinnah hilemoRonal Apon, Korocshi-FE00,
ﬁ_;h:n'rm. Thicigh cousier of thiough erral ondhe addeess seoratanimios oo, of legs fodhyssiggnd (48} hows befora B fme of

mesing.

4. I pusuance of Ssction 242 of Comparias Acl, 2017, all Shamhoidars are rolified that desals af Bonk DCCOUNS far honsrmission
of any cividend should be registensd with owr Share Regisine [ Transter Agent, COC shore Regisivar Serdces Linited (SO0,
dubs=quenty no diidend paymen! hrough ather meors, except Bleciionic Mmook checily irto bark aocount desiomaled by ha
Sharehoiders, shall b made,

5. Any chinge of godess of Shovehaitiens shoukd b= immaedicialy notited 1 the Sham Registar | Trersler Agant vie COC Shane Reglsior
Zenvices Liriledd (CDCHT, C0C Hause, P98, Block-B, S.0.0CH.5 Man Shohietee-Folsal, Konochi,

CLC Account Holdes wil futher hove to foliow the underrmenscned guickgings as loid down by #he SECE
Parficipation of Shoreholders through Elecironic means:

& Inwdee of e peevalant COMD-19 panckeric stuation ardd mesubars meriction o plc mpcssd by Govemment ond in
ﬁnfmmll eridaines lssued by Sucusties & Bahangs Commisson of Pakiston | and Poskislon Shock Bschongs Limited,
Crcuor Mo & of 2021 doled Mach 03, 2021 ond Noics o PSh-221 dated Fetuany 15, 2021 smpecively; the Shosetoiden
o encounoged o podcipote In the Genesal Meeing thiough sechonic fociity ongrmized by FACL
To Inorcler o cthend the &G0 thiouck slectonic facity the Shoreholdens oie reyussied fo gel hemsehas regeteted wih the Company
SeCrafany af st 24 hous befone e fime of AEM of seoratoniiopios aem

4. e shoneholders one recuired fo piovde the indarmoion os per el Iomiat:

Falie | COC Ade W Campany Mame af Sharelhaldsr CMIC @ Cull & Emall address
Pakislan Eiarralional
Aifines Compomation Limiles

. Tha datale of 1he eleckanic focliy wil be sent o the Sharenoltens on the ermal odkdriess peoided by fubrr,

105 The login fachity wil be cpanad of 09:30 cum, on Apd 30, 2031 enabing the padiciponts to join he FrncEsdings whazh will siort
ot 1000 oo shiceg,

Deposit of Fhysical Shares in COC Account;

11, A= par Section 72 of the Comparies Acs 2017 every esisling sed compory shall be requied o mploce s phivsieal shorss wilh
Dook-anlry [emm in o monner o8 mey be speciied ond om tha date molified by the Commission, within o peind ol exceeding
four years friom the commencement of the Act, Le., Meay 30, 2017

12, The shoreholdsns hong phwskeol shamholding ane encowaged 10 open COC sub-ooeaut wih ary of 1h brckers or neestor
ACcount decly with CDC 1o place thek phwsiced shams info sorip-less fom,

For AHending the Meeting through Proxies:

13, in cose of indhicucl, the oocound holder o sub-gocount holdar, #ei regEhoion detols any uploodad as pe fruer Regulaticns, shell
bt S prcony famm oooondimghy

14, e peguey form snall be winessed by we pemons whose names, addesses and CMIC rurmbess shal b rrenicneg on the foam,
15. Altested copias of CTHIC o fre passpor of the benalicial ownees and the oz 4l ba fumibshed wilh #re proey fomn,
14, The prasy sholl pioducs hisher orgingl CHIC o ciginal passport af the ime of fhe meeting.

17, In coge of coponda enfiby, the Boaand of Dirachon’ Reiution [ power of alamey with specimen signaiune ol $u pason nominaled
T represent ond vole on behaf of the coporate enfity. sholl be subrmitted Cong with ooy foem fo the Cormparny,
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Asat Aprll 06, 2021

CORPORATE PROFILE

BOARD OF DIRECTORS EXECUTIVE MANGEME OTHER CORPORATE

Mr Karmran Ali Afzal
Secrafary Finonce Disiog

Mr Noor Ahmed
Sacredary Boonomic Affoirs

Kr Shoukat Ali
Secrefony Avichen Division

Mr Afif Aslam Bajwa

Mr Zahid F Ebrahim

Syed Muhammad Ali Gardezi
Cr Jowaid Ghani

Mr Aslam R Khan

Alr Marshal Arshad Mallke
Chisf Evacutive Offcer

e Mervaid H Malik

Dr Zaelaf Munir

Mr Muhommod Shuaib
Compony Secredony

Mr Muhammad Joved Jameesl
Aching Chief intarnal Auditor

Air Marshal Arshod Malik
el Exacuhe Offlcer

AVM Muhommad Amir Hoyot
Advlsor to CED

AVM Irfan Ioheer
Director-Precizian Englneering
Covmtriax

Mr Jowod Zafar Chaudhary
Chiet Operaling Officer & CCDO

Mr Al Tahir ©asim
Chiel Cammercial Officar

MAr Ehalilullal Shaikh
Chief Flnaracio! Officer

Capt Arshad Khan
Chief of Flight Cperations

Mr Khalid-ul-Rehman Barlas
Chief information Officer

Mr Arner Allaf
Chiel Human Resourcs fficar

Mr Amir Al
Chief Tachhicol Officer

Mr Amanullah urashi
Chief of Troindng & Development

Mr Jibzran Saleem Butt
Chief Supply Chale Momagement

Mr Shahid Qeadir
Heod of Securly & Viglonee

I o o ——

EXTERNAL AUDITORS

Messrs Grant Thornton & Co
Charfared Accounioris

Messrs BDO Ebrahim & Co
Chortered Acoouniants

SHARE REGISTRAR

C0C Shovas Registeor Senices Lmiteg
[CDCERSEL

CDC House, 99-B, Block-A, 5.0MCHS.,
Wiain Shorohee- Fagal Korachi-74400
FARKISTAN

PReDa00-COCFLZ32TE)
Fooc0092-21-34335053

Errail; Ifodicdcpak.com
Wabsihemwwecalcpoklsian.com

BAMKERS

Al Bouaka Bank

Agzon Barnk Limigad

Bank lslami

Tha Bank of Punjcts

Cili Bank M.A

el Buise AT Singopore
Ernbcrtess WAL

Fenvsal Bank Lirmiied

Hobds Bank UK

Habsky Bank Limited

J5 Bonk

bisshraq Bane, Duloai
woned Bord Limited
Maticencd Bank of Bokistan
Sardand Chanened Bank Limibded
United Boré Lmited

REGISTERED QFFICE

Pla, Buslcing

dinnah irennationo] Arport
Karochl - 75200 FAKISTAN
Ted: Q09 2-21-990400
UAPRET T 1= 7 85- 7 B4

Bk W, piOC, CormL.pk

. PAKISTAN
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BOARD OF DIRECTORS

Mr Kamran All Afzal

Sacredany Fnance Divigkan

i Kormron Al Afzal. Secretary Finance Division (s a nominagled Dhacior on PIACL Board
girce Decemnber 24, 2020, He holds PR In Boliical Ecanarmy cxd Mastens i Public
Poly and Monagement from e Uriversily of Melboums, Ausirglia, He recejved
Bachelor and Moster Diegrees from Govenment College Llaho, He studied af
Alfcheion Collega, Lahois whane he complated hi Adevels

W Afzal is a civil ssnvant and hos held a range of adminisotive and policy makng
POERONE ovar the past fwenly saven veors, inzluding assignments wilh e provincial
finance, iocol govammeant gn pknning & cevelipment depormeernts as well as with
the Primme Binister's OFice. Pice 1o his apoointment as Finance Secretony, hi hos held
e posiions of Bpecial Secretary Finance, Adoifional Secratary [Exteiril Francal,
Additicnal Secietay [Infermal Fingnes), and Joint Sacredony [Budget) in e Finance
Diwision.

Mr Noor Ahmed

Secietany Economic Ao Divigon

Mr Moor Abrmed, Secretary Minksiny of Ecanomic Affais Civision Is nominated
Direnctor on PIACL Boord since October 20, 2020, He holds o Mastars Degea
ir Developmint Studies with a specialization I Pubic Policy from fhe [nslitule
of Social Studies, Nefherlands, Prior to his curent assignrment, he has seved
as Speciol Secrstary Finance focusing on fiscal, monefary and feasury
management and Addifional Secrefary External Finance managing the
extemal cccount of the government, Mr Moor Ahrmed has also served os
Adcitionol Sacistary of Extemal Finance; Regulctions, and InferGovemmental
Finance [IGF) a8 well as Corporcte Finance in Finance Division, He remained
Director Genendl at Privatization Commission, Chiel FER ard Joint Secratary
I b Prime Ministar. Mr Noor Ahrred has worked ot Khushhali Bank and has
qbso seneed a5 Vice President, SME Bank (formerdy SBFC)

F S TAKSTAY | o o 2 o S



BOARD OF DIRECTORS

Mr Shoukat Ali

Avdclion Dedson

Wi Ehoikol & Sacratany Mvialion Civision b a nominated Dirscar on PIACL Boord k]l
Decernber 04, 2020. Mr, Shoukal Al s an Oficer of Paldstan Agrmiisholive Serdce
{PAS]. He jzined sandce in 1991 ond hos served in dilfanant poaitians in $wr provinces
af Punjob, KPE cng Balacrision,

Ha has served in Distict Administclions in the orovinces, i difforsnd capacilies os 0T,
D2 and Commissonsn He hos olso isrmained Provinoicl Secredary in Homme, Tiorepo,
Financa efg. Balfom foining his cumeni QESINMEnt he wis Aokdifional Chial Secratary
SBEAD In Pumjob.

Mr Atif Aslam Bajwa

Mir Afif Aslam Bajwa is o nominoded Director since Oclobar 20 2020, M; Bgpwa
is curently Chial Execulive Officer of Bank MAlfcial, Mr Bojwa recehed his
educafion af Colurmbia University, Mew Yok, He hos on asdensie Rtemational
carear spanning 38 years of the execulive leadenship role in Eanking ond of
rrlipts Boorc ord public inferest positions, Hoving stared his professional
joumey by joining Cilibank in 1982, he has since held nurnerous senkor posions
In large lecal and mulliple notional banks, which Inclucks Pres CentiCED o
Bonk Alfalab, ABM AMRD Bank, MCE Bark Limited and Soneri Bank Lirnifed,
Regiona Heod for Ciy groun for Cential and Eastemn Euope, Head of Consumer
ganking for ABN AMRC's Asia Pacific region and Couniry Manager for ABM
ARARO Pokiston,

Mr Bopea has been active in business, sacial and publc inferest areas ond
ot led key aovooacy institufions to mpact economic and social sectoz.
1his regord, he hos served o Cholmmian of Pokistan Business Counci [FEC] and
Ihe President of Ovarseas Investons Chomber of Cornmerce and Inclusiry
[DICC). He hos served as Divector of various private and public sector
caompanies, Mr Bojwa diso serves on the Boord of PLA vestments Limited. He
i5 Cheirman Board Audit Commiftes [BaC),

=T o — TN
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BOARD OF DIRECTORS

Mr Zahid F Ebrahim

Mr Zahidd F Ebrahim s a nominated Director since October 20, 2020, Mr 2akid
F. Ebicihirn & @ Senior Parer at the kaw firm of FGE Ebrahim Hosain, He hoios
a masted degree in Infemnaticnal Low fram the Prestigious Fletcher Schoal of
Lew & Diplermacy, Tufts ond Harvard University where he was the Henry L
Cabot 5cholar. He is also o goduate of the 3.M. Low Colege, Unversity of
karachi and Cerlson Schoot af Manogemant, Uriversity of Minnesota, He |5
on the panel of arbifratons (o the Singopore Infermational Aitratian Centie
and the Hainan Intemotional Arbifration Court. He hos also served as the
Addificnd Atomey Genesal of Pakiston and taught low couses of 1he B and
the 5., Law College. Mr Ebranim also serves as DirsciogTustee of the Kidney
Founddtion, the Akom Foundation and the Quaid-s-Azam Aligah Behalaship
Trust. He is Chalmnan PIACL Board HR and Normimation Committes [EHRMC,

ayed Muhammad Ali Gardezi

Syed Muhommod Al Gardesi i a norminated Director since October 20, 2024,
Ha s refired frorm Polistan Army s Coplan, and olso rom Poaédston Adirisicative
Senices as Federal Sacistary In 2016, He served in three provinces narmshy
Sindh, Baluchistan and Punjob coad from serving abraod as Commancial
secretary in Embassy of Pokiston Budapest, He senved for fen VEars in Sindh
with his [ost cppointment being Deputy Commissianer Shikanour, in Punjct, he
rerrained on wanows appoinfmeants inzluding MD Punjab Smaoll Inclustiss,
secetary Lobour and Commissionsar Multan. In Baiuchistan, he remainsd o3
Cormmissoner St Division and Frincipol Secretany o Sovemor Boluchéston.
Whiks senving In Federd Govemmant, he remcined Secretary of thiee minshies
narmely Cimate Chorgs, Aviation Division and IPC. He ako remained Chaiman
of Malional Highwoy Authority, PLA. Chil Avialion Board and PlACIL, He aid sevarcl
Ticning courses within fhe country and abrood including Human Resource
Devalopment In the US4 and Executive Leademnshp Development Program ot
Hanvard Liniversity LISA He is o memiber of 1he Board Precuement Comemitiae
(BPC].

< KT EET—— o o




BOARD OF DIRECTORS

Dr Jowald Ghani

Dr Jowald Abdul Ghanl s a neminated Director since Oolober 20, 2090, Ha
holds PhD fram the Univemsity of Penrsyivanio USa with o miojor in Manooerment
inforrnation Systerns. Dr Jawaid Ghanl i o Protlessor of Karachi School of
Busness and Leodarship (KSBL|. He cormpleted hi BS in Bectical Enginesring
ord Monogerment Science frarm MIT in 1975, Pror to K580 he wos o Professor
ar LUMS ond served as Dean of the Suleman Dowood Schoal of Business. He
noss ciso held focully posifions ot Sean School of Monogement MIT, King
Fanad University of Petiolewrn & Minerals and Western Michigan Urevarsity, He
wos the Founder Director of Gallup Reseorch Instifute (Pokistan), He is the
foundirg Chairman af 1he Punjab infarrmoation Technciogy Board, O Jowaid
i5 O Member of the Boord Audii Commilfes [BAC) and Chairman PIACL Boond
Frocurarment Commiltaes [BRC),

Mr Aslam R Khan

Mr Aslarm R Khan is o nominated Director on FACL Boord snce October 20,
2020). Earer he remained Charmon PIACL Board, He s a coipoate auotion
westaran with over fiee decodes of mulii-icceted airline experience. He storted
his carser with Lufthansa and then moved 1o PIACL, In the Netianal canmar,
he: held senior positions both in Pokistan and abroad. He held the imparont
pastions of Managing Director of F and Chairnan PIACL Board, He was alss
the Managing Director of PIA Investrmends Lirmited for fourtesn yeors, with the
ochievemant of 700 milion dollos successful fumaoround of the Roosowslt
Hotel in Mew ook City, Transfcrming i info a highly profifcble asset.

A keen sporsman and an cvid Golfer, he was the Presicant of the Sindn Golf
Assoclafion and Vice President of the Pokistan Solf Fedetation, MrAsiam R,
khan [s olso the reciplent of the tolion chil aword *CAVALIERE".
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BOARD OF DIRECTORS

Air Marshal Arshad Malik

Chief Executive Officer

Alr Marshal Arshad Mallk s o nominated Director snce Sctober 20, 2020, He
wos efecied as acting CECQ on Oclober 24, 2018, and appaointed as Chief
Executive Officer PIACL on Apil 24, 2019. Before jcining PIa. A Marshal Mok
wias Vice Chief of the Al Sioff [VCAS| of Pokistan Alr Force [PAF), Ceauring hiz
coreerin PAFR, ha has own various e and fighter circrol! and commaonded
a fighter squockon, a fhing wing, an cpenational Ar Bose and a regianol ar
commond. He hos ciso oveseen ond coandnated the development and
monulochaing of JF-17 Trunder fighter alicaesf, induction of franspart aircraft
ke IL-78 ond C-130. He has led the sale of JF-17 arcraft ard Super Mashak
aarcraf. A Marshol Malk has served os Boord Chgimrman of Pokston Asmanotico
Comples, Kamnz. His stall cppaintments inciude Personal Statf Olficer fa Chist
of the Ax Sioff, Director Cperations Project, Dicter Operational Requirsrmeant
and Dewvaloprment, Assistant Chisf of sir Stalf [DRED), Chief Projact Dirsclor
JF-17 and Deputy Chief of thea Air Staff [Personned] ot Air Headquaoners. He is
a graduate of Combol Commandsrs’ School, Ar War College, Maficnal
Defense University and Air Cornmaond ond Staff College, United States of
Armenca, In ecognifion of his merntorious services, he hod been owardad
Hikal-l-Imnificiz (Milany), Stora-l-rmlioz [Miifary] ond Tamgho-Hmfioz |eHliteany], Adr
Marshall Mk is ex-officio Chairman of PLA subsidiaiess vi PLA mvestrments Lid
and Skyrooms (Pvt) Lid, Alr Mosshal Malik is Membser CAS Baord, He & alse
Chairmon Al-Shifa Tust- the flogship CSR setup of PIACL He is o member of
the Board Precurement Cormmities (BPC) and he Board HR & Nominafion
Committes [BHRNC).

Mr Navaid H. Malik

Mr Mavaid H. Malk is an elected and independeant Cirsctor since Movarmber
28, 2020, He cbiained his Bachelor Degree from FC College, Lohoee and did
varled coursas in Hotel Management ond Aviation Management from fhe
LSA. My Meilk hos exdenshve Serice Manogement expetience in Alling Carharirg
and in the Hespiallty Incusiry. He remained Presidant of the rerowned Maxim
de Porls of France. He hos vost expeience Inthe Akline irctustre and fas danes
sfints with Porn-Arm, Al Molka, Colederion Alines, Ermrates Alne and Hngopans
Intemational Arlines, where he has also served on the Boards of s Jaint
Viartures, He wes a Pincipal Advisor to one of the kegest invesiment and Asset
Manegement Companiss In fhe Midae East, Mr Mallk has served as Advisor
for Toursm o the Govemment of Pakitan, He was on the Advisary Commiftes
of the Infemationat Hotel Association (IHA] as wel as an Infemational Associce
of the Amercon Hotel and Motel Associofion (AH&MA), He hos served a2 a
councl memibar of the Word Towdsrm Organization [WICH: Committes member
of fhe Infednational Hospitalty and Leisure Association [IHLA), He keenly fokes
port in communal philanthropic activiies.
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BOARD OF DIRECTORS

Dr Zeelaf Munir

Or Zealaf Munir is a neminated Director since Qclober 20, 2090, O Zeakaf i
Chied Exscutive Officer and Monoging Director of English Biseuit Marufoctusrs
[EBM), the kargest Biscult Morutachuing and Distibution Cornpany of Polistan,
she & trained as a Physiclan end Manogement prafessonal with 20 v of
leodershio ond aodministhative expeisnce. D Zeelaf Munir confiruas ta find
wiys 1o power English Biscut Morufactunars fo the nesdt leval, whalher it iz the
company's flogshis Bronds o her prechivity for sefting and achieving escifing
and new 9odls for he organization and her fearn. Br Muris dynarmism, woek
ethic and personality shire through every ospect of her career, She i a
rrember of the Boord HR and Nominatian Committes [BHRNG] and Board
Audit Cormmittes [BAC),
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REGULATORY APPOINTMENTS

Mr Khalilullah Shaikh

Chief Financlol Cllicear

ki kraiiuliah Shalkh & o Fefiow Chotersd Accourt, Price i prieing A as Chiet fnencial
Cifficer in June 2019, he remoned associoted with K-Elecic Limited, a vertically
Intesgrotess powmear iy Tor 12 yeams In wanes rakes- oz Directod Fingnes, Head af Sy
Chair and o5 Chial Infamal Audsar, He was par of The -Heciio TUm=cErursd fearm
which frorsforrred fra utitty inds o successhul, cusharman-cantils and profifatble enfiry,
hr Shaikh stamed his career with AF. Ferguson & Co, o menmibar fim of FwC, Ha gko
worked for o Bhall group refinery in Pokdson oz el &l Treasuny & WIS, M1 Shokh hios
Bean saning os on eleched Council mermier of the instiiuse of Chortesed Accounions
of Pakistan [ICAF] far last sbeveors, He hos served o5 Vice President of ICAP and cholred
WanCds Comrmittess ard Tosk Forces of The Inshfuba, M Shalkh is also o mermibes of
ool Professonal Accounhanis in Business [FAIBY Cormmifies al Intermaticnol Federaton
of Accountants (IFAC]. He is ex-afficia Direchor of P subsidianes viz Syrooms (Pel] Lig
and Sabre T Pakistan (P} Ud. He is ol ax-officks Trustes of Aj-shifg Tust.

Mr Muhammad Shuaib

COMEany secnsiony

W Muhormmiod Bhuab B Company Secretory of PIWCL snee Janisany 13, 2017, Basoes
first closs first MBA, he holos an LLE degrae, He is o Cenified Diectar from Fosshan
Irlilute of Compoaale Governonce, He parficloated in vaious conferencas, and
WORENCDE hed in Pakistan ond abmad. Duwing 2008 to0 2012, Mr SHualb hod sened
05 Coponate Secretory of FAC- the amtwhile slatutony corponation uncar P Ast
As zaneral Managern, he has heoded vorous Diviions in PLA Incucing Incushial Relchons,
HIt Manogement, Econcrnic Monning. Food Sarvices, ond HR Prajocts. M Shuabs has
voluriarly senved of President PLa Cricket Academy: elected Intematicna Cormumissions
Fokston Boy Scouls Associaficn and Frovingial Commissions: of PLA Bay Hcouls
Association of which, he |s curently By Polon, M Shuais bs President of ALShifa Tiust
- ared Iy e sacand snd, Ihe Cholmnan of Felitule of B Planatanig, Hs & ol
dgcretary of Booed Committess. SR Committes and Councll of Chisds

Mr Muhammad Javed Jameel

Acting Chief nfemol Auditar

1. Muhommaod Javed Jarmesl & Actng Chief emal Auckior of PLACL sihos Juky 0%,
Hz I3 an MBA [Finonce| ard Cefified lemal Sonfral Audicn (CECA] fram fhe Instute
of Imtemcl Controls, USA He hos besn ossockated with A snce 2003, Hs RO Spedencs
of 5 Yaas including working in Banking oz well g3 Porls & Shipping Sechans, Ha hod
rmeare thon 18 years of Avialion axparience in the aeas of Finance, Intemal Audt,
dupply Chain Manogement and Humon Resources Deparment, He 5o worked 03
Dapuly Generd Maonoger [ZToandination) by Presidant &Chiel Exacutive Officer and
il a5 Acfing General Manoger HR Govemanca, M Jormesd is abo g Ceiffied Forensk
& Avait Analyst fCFA) from Sedilied Foremsic Praciiicnens Instihade, USA,
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BOARD COMMITTEES

As at Apdl D&, 2021

NAME OF COMMITTEES MEMBER NAME DESIGNATION

Board Audit Mir Al Aslam Bajwa Chairman
Committee (BAC) Dr Zesdaf Munir Member
Dr Jowaid Ghanl Member

Board HR & Nomination Mr Zahic F Ebrahirm Chairman
Committee (BHRNC) Dr Zeelaf Murir Mermber
Air Marshal Arshod Malik Member

Board Procurement Dr Jawaid Ghani Chairman
Committee (BPC) Syad Muhornmad All Gardezi Mamber
Alr Marshal Arsbad Mok Meamber
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DIRECTORS’ REPORT

DIRECTORS' REPORT FOR THE YEAR ENDED DECEMBER 31, 2020

Dear Shareholders

Ther Diraciom of Pokistan infesnational Alines Conporation Limited [PIACL) o fa present fa Annual Report 2020 of PICL along
wilh Finonclal Staternents for the Year ended December 31, 2020,

INDUSTRY REVIEW

The aufioreak of COVID-19 since Joniary 2020 hos resuliod
in chalenging opemalional emdrcnmen! Ton Ailines aound
e ook, Tha company has ako been adversely ofected
cue fo pondemic and the unprecederdad ovel bans and
Ieckdowrs Imposed by vanous govemiments, The Intemaional 3 es i ries
A Tromgpant Association [LATA) released it linarckal oufioak A e
far #e Glabal Al Trarspart industny, the COMID-19 pondemric $ 118.5
calivered the krgast shock ro air rovel and e aviatian s P

ndushy since the Second Word Wor, Even the 2-11 iogedy SIS R
ared e 2007-08 global finonckal crisis did net haove an
Impoct hal caompores wilth what s estimoted 1o ba g 6%
declme In gletal evanues possenger kiornetas [RPKS) 0
2020, Firancloly, 2020 wil po down as ona of the wais! YETIE

i Ihex history of orvicficon, b )
21.3<%

Sacond and thid woves of COVD-19 have evesed o rovel

racoverias In many markats, The disapooirting prograess in =t agains1

confroling COVIZ-19 in most countties has bean the piircipal sl

Tacies shaping alr fiovel in 2020, Dormeslic air friovel, wos by | E F. |
argedy allecied by China's condal of cosas and by the rniiIi-c:n
gacond and 1hikd waves of cases in tha Unied Statas, s In
Elrcpe where 0 suigs of secondwove cases b 5o damogiog
fcet 1 nascent reveal of rdernoticnal o fereal,

BUSINESS REVIEW

Despire extrarmaly challenging emdronment dus to Cowvid-19, PIA has aftained g Goss Frofit of Rs, 2.4 billen ond Opanating
Lege o [, SB0milicn in the peiod ended Decarmber 31, 2020, Tha Compony momaged i educe ifs Mat Loes e 34 pancant
wity Met Loss of Rs, 34,4 billon aming 2020 as comparad o RS 52,8 bikion Met Loss Churing 2019,

Business in terms of geographical segments
(PAX) during 2020 is shown in following chart:

MIDDLE EAST
4%
|_ Fokksan
3%
FAR EAST ARS,  USA-CANADA
g oy g
== [ PR |
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Thase encoutaging resulfs in such difficult timas are the culcame of concened afons of he Monogement, for ennancing
CLElomer eapetence, Imploving sofety culiure, ond Tocusng on reverie. opfirmization ond cost reductian, PL& Monagament
ook immediate operational and cosh monogement rmoasess to deal wilh CovID-19 siheation, which incloded wolkinfoy
reduction In salanes, repotiction thghts to bring srandes Pakistanis Bock. etum of SO [edsed engings, negotianons wilh
tnanciol nstiutions fr mscheduling of leans efc,

Ewan though e Cormgany's pafomances was wel ahaed af Caiget in dhe fiet feo months of the veoe 2020, But farm Morch
2020, the pondernic skawed down Campanys Frogiass, Many routes nermained closed fulky porticlly far sevanal ments in 2050
and e Comgany missed 125 ey Uminah and Hoj opandtions s wel,

A8 componed to budget, financial Impocts sesuling from fhe COMD-19, InChidirg the mifigaling fochos hove baan descined
o foliows:

Tha Company's cofe possenged o Cago reverke [Including excaess boggage, handing and isdarfed services) meduced
sgnificanty due to lower passencer copocihy ored alfic, However, during COVID-19 pariod, chorler ravenue of he Compony
increased doaficantly gue ta special charter ilights opandted by e Componsy,

Arcraf fuel mmained single lorgest elernent of total cost ot 19,5% and. duling the penod, fuel cost decreased mainly due
har bawer fued upliff an cccount of lass nurnber of fighie. Furher, direct expenses miaad o Fardling and pomenger senices
oiso decheased by 50099,

The Cpenating environimeant for P& rernoing vary chalienging due to COVID-19, We are hapeful that wilh the suppord of aur
custormers, dedicaticn of cur employess ond confinued support of Gavesnment of Pokiston, wa wil efmrge sronger for fha
BaHer fimes ahead,

TRAGIC ACCIDENT OF FLIGHT PK-8303

Pokistan nfamational Aifives Fight PK B303 wos o schecuied dameastic Fighd from Alama kb Infemationad Srparf Lahome 1o
Jinnah Infeenationcl Alport Komochl. On 22 May 2020, fhe Aitbus A320 in use crashad in Wiadal Colony, 0 densely popuiched
esidantial areq of Kanchi a few kilkamabars frem the smay, while on & second appecach after a faikd landing, OF the 71
pasengens ond B crew on Cocrd the alcratt (99 tolal on bomed), 97 kst thelr bves and o paEmenpen survived wilh injurias.
Baht peopke on fhe ground wans olso injured in 1he oocident, ong of them kzter succumb to her injurias. We eaness our geap
samow crvd grisd over 1his nagic incident and shand frmby with the farmiles of he deceosed posiEngers. mmedictaly Ermengency’
Regzorse Cener [ERC) ord Slotion Emergency Cooinalicn Room [FECR] ware ochivated and Emengenay Responss Piannireg
{ETF) Valundeers o wal as PIA Scouts wane deploved fa provide all Pogstile assstance & the gievirsg farmikies,

FINANCIAL SNAPSHOT

Ravanus in 2220 was 74,98 bilon v Rs 147.5 silion n 2009 resultingg 35.4% reduchion dus to CONID-19,
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Frafit & Loss Stafement = - 2020 gt eeR 1 S
{FER in Miblions)

_ Reverua 49080 147,500
Cost of Services | e
Fosla Ol [21.164) (50,059 ==
Ottats _ _ : [71,375) _ (59,925
 Gross Profit / (Loss) s 2,461 7,516 T
__Otfar Operoling Experses - {2 faaiay {15.749|
Cithiss Incomiz 11,235 : 2,107
 Loss Irom Opardtions  gan (6,130 M
_ Exchonge Loss - [4,949) [11.694] j
Finance Cost [29.725) {35,537
Loss befare Taxalion - (35,354) : (53,341)
Tawaice 711 760
Loss affer Taxation _ (34,643) | (52.602) jl

d
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FINANCIAL STATEMENTS

A5 highlighted eoder, the oulbreak of COVD-19 snoe Joruan 2020 resulled in chollenging cperational emvicnment for Aldnes
cxaund the globe. The Company was cko meacied by he envioiving sftucition surcunding COMD-19 coupled wilfh suspensian
imposed Dy European Alr Safaty Apency [EASA] on June 30, 2020 effactve fem Julby 1, 2020, Thaugh the financkal resulls of
tha Cormpany were encouraging in tha frst quarer of the vear 2020, vet the sesuliont suspention of opanlions dus fo COVID-
1% hoim March. 2020 skewad down tha Company's operations. To counfar the above achvoess mpacis, ihe Company took
sl cost cufling msasunes including volundary reducion in empioyeses’ wkrhes. rdonolEsion of copocy ond greatar foous
an corgoicholes apanaions cdurirg COVID-19

VOLUNTARY SEPERATION SCHEME

During e year, the Compary onnounced Voluniory Seponation Scherre for #s pamanert ermployess, as por of HR esmuciuing,
Undler e scheme, over 1.%00 ermplovess opted far volunfory sepamlion. GoP sorcliceed oot o pay aff the arnounts dua
to the outging employees and an asdgnrnent account has been apenad In Matianal Bank of Fokigan in this respect, 76 tha
gwrent af crmount poyabile, e grant has been scorded as oihes income n 1he firancial stoternants,

CHANGE IN ACCOUNTING POLICY

Ouring ther yeor, the Company has chonged its oocounting polcy inorespect of subsequent macsurement of aircraf fast,
These are now Deing cored of cost less accurmulates depeciation ord irgimmient, if any, Previoushy, these azsats wars
coriled ot ravaluad amount less occumunhes dapeaciolian and Impoimnent, if omys The mancgermant balieves that the e
policy crovides reficiile ond mone redevont Mormation 1o the wser of the unconsolidated finonciol siolements as ks chonge
aligms the Companys accouning polcy with he leading riobal afines,

PRINCIPAL RISKS & UNCERTAINTIES

fviation industry hos olways been expased 1o vaious sk, balk intemal and esdematl, These iigks ane due to the cormpledties
intrent in the business and tha high level of reguialions prevalsnt in differen! countres. W bisliave fhat owr sunival degends
cn how effectively ard affickently we o able 1o manoge our deks. Our ohisctive is to sat n ploce a robust systern of rak
managament faf ersures continuity of aidne operalions in the long ferm, Tha Compory has adopted o prooctive opproach
towards managing key business, shotegic, opsiaticnal and financial risks,

FINANCIAL RISK MANAGEMENT

The Compory's activilles expose it fo o workaty al inoncial rsks: rmcrkst sk lInchaciing cumsncy sk, intaest rode sk ord adher
Bica riss), credit sk ond iquidity nak. The Componys aveal sk management program focuses on the unprediciatiliy of
financicd morkets and seaks ko minimize patential odvess alfecis an ihe Companys inanciad performanca, The Company's
senior management camas out financial risk manogemen! under BOvenanca aporovesd by tha Booed of Direciors: Semiar
rmanagament identilies, evaliotes ard hadpes finoncial risks, whansver necessary.

IT SOLUTIONS

Infommaticn & Cormmunication Technalogy [ICT) degaiment oirs fo Buld Techralgicoly odvonced ored rasliant sirecium
for naficnal Carer fo ensure seciee, unintermugsed, and user-fiencly exparience acnoss he boord, ICT depardtment hos develapad
an T shahegic framework for growth with feliowing fow key stolegic panametes irzluding:

a) Digtolzolion: Busneass Frocess Digitalzation and Fstihdancization of the neny Swshams In ine aparisafion,

by Cost Culting: Reducing cost of oparations and also tinding cost affective alternatives without compramisivg tha
efficlancy and effecivenass of operations,

¢l  Information Secuity: Infarmation Security Reslience to be pursied orvd assunance of PL Informmadion osets will be
entanced and Sacutly Operatians Controls i be sefup.

g Indegration: Facilfating infegrabions between FIA ond it Eoings & colabonoors,

2] Inteenal Copocty: ICT shall snift the focus fioen exemal refiarce & infemcl COzacity buliding ord abo on colobomabions.
Addionaly so acquie spsecific technicsl sandces, industry parinens wil D engaged rathar han hisng ssaft on permonent
bosis.

Dwuring the lasl vear, ICT department achieved s rmilestones an e way 1o is digital ransfammagtion journay; sarme by
ochieversants ans:
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IT Governance and Information Security

-

IT Policy Framewalk: BT degafment hos devied and Impkerranted the nesy IT Policy, which i basn revised aflar
13 yean, The podcy has alo Seen evaluoied By infemal ord esternol auckion o ensure the cornplionce af the T
Fromework estoblshed witfin he organization,

Inforneficn Security: Dus o prevaling cyties sacuhy emirosrmests and In fespansa fo constent cyber-oiocks an
naticnal assets, FA hos revivad s infommation secunsy stuciune. We hove sirangthersad the Bockend and end poind
securly o5 well os hove starled o estabiish Security Openmlion Center [T in cooroinclion wilh industng experls,
Estoblishmant of IT Staeing Cormmiftes; An [T Steeting Committes with exaculive repeesenhation of monoegameant
including user depatmants hos been established fo provide strategic dieclion ond monagemeant suppart of IT Fifialies,
Businass Continuity Mlanning (BOP): A5 port of Business Continuihy Flonning [BCF], 1T b stared o develos e own
Disaster Recovery [DR) Ste of Rowalpind Cfice, whene ail ol and ponver wWark 5 carmplete and nesw D6 ste wil be
oparational In 2027,

IT Systems and Solutions

Manogement Dashboard: 12T department hos davaloped Monogement Dashboord updoted to last 12-24 his,
providing Gchual and cument insght fo the busiress for batter deciion kg and sihategic preot

Salely Management Systern (SMS): ICT has develaped on in-house Solety Monagerent Systam [5M5) Doshboog,
et provides maragermant oversight L real-time Salehy baloes, recoed kaeplreg of repors from al souces, tacks
corective oclion pkan and their effechive implementalicn, highlights Tresyss vs sofedy tewgparts and abo penensiss clers
for call of octions and proactive sofety meosunes. Thiz system 18 CoAtmuousy evalving and helping in buiding sofety
cuifura in Fla

Migratlon of New Emall System: P4 has repkaced co-localed and enl-cl-uppor email syslern with open sowce,
intemcily Fasted Emncil Bt o ersure comglianca, seCuily, high owallabdity and better user exparkance,

Website & Moblle App: Wabsite and Mobike opp hove been evompad for better user expanence and o pomols
cirect sales, For fhe frst time. PIA mobile app & now cvalable for all rmcsik plafforns e, Andioid, Apple & Hixawsl

opp galaries,

Distribution Network = GDS: One of Fa e objeclivias of 115 fo osss ol degatments of PIA in their effors o mpeova
raspecivg Dusness procedses, Thevafore, in yeor 2020, K0T taciitated Commeanciod depariment in signing confract wih
Armades G0 Network - thi bigoest G05 network in cammersial distibutices, enabing Commerciol deportment 1o
Sl PIA Invearrbany onall ricior GOS8 it wordd,

Integralion far Commercial Callabaration: 214 [C7 daporirewnf has supnonted for intagrations of Cods Share ard
Itexline coloborations with parner citines s wel os Intexgrotions with commencial parnens inchuding Askon Bank foe
cobrandng cords, G (or Hotels ond ARY far passengess promodionct Compaigra,

Automated Verification of GDS Invoices: PI& IT faciitated Cormmenrial and Finance Depafment by Integrating
raverue acoounting systerns and resenvafions ond dstibution sestams. Wik The help of this indegratiory all invcices of
ED05s ere being reconcied reguiay. N case of any viokafion, ause Debil Merras can be isued to agants,

Up grodation of AIMS Crew Monagement System: Frenvicusly PLA was using version 2013 af Crew Scheduls
honogement Svstern (AIMS], that hos row been upgrackad fo versian 2014, which will enabls bether CEM soport and
further upgrade 10 kabast versions,

ICT Infrastructure Upgrade

Up gradation of IT Core Network Systermn: 10T deparment has migrztad e outcked PLA core Mepaaik nfrosthuchee
to lortest Metwork thaf has not anly upgradad our roksok Technoiogy bt ok B cost affective and seake abde 1o copa
up current ored fulure network chollenges, The raw cone rebeck wil ENEUME MMM upfimie, increassd thioughout
and sinang cybear secuaity,

Revamping of Primary Data Cendre: ICT deporment hos revampend ord Lpgracked its pomory dota canter and hove
enEUed Irmproyed slandords of Powen, HYaS and sEcUuily. This upyods hos pysicolly siunkes Tha spOCE 50 35 o
befiar monoge emdronment, coaling and sohe power,

Architecture upgrade of Daba/ Infernet links: P& kool ond gobally distioued afficas hove [3enEn row Upgrosciod
ta mew archifechee of netwonc which bas enhonced the Imtercannectivity between officas and has ake impoved the
sacUihy of e Aetwark,

Virtualization: Vitualization of IT sandces has beean dane o minimize the physcal servers ond spoce wlization inhe
chata certer which has improved ovalcbilty, efficiency and ufilzolion of sarvers ard the dalo CErder srvironment,

- | r'l,
v revor 2020 R <2 PAKISTAN




_—

s Dolo Backup System Up grodofion: Mew data cackup syster was intoduced ond implemented fo bock ug the

wriualized sysams,

+ Improved Cyber security and Response: Al urgupgonied apemling sestams and cone nataok devces have bean
upgraded 1o prevent cyber-afocks This inchedes upgrading of opendling systems, End Poind Protection ond frewals

o Communicotion Infrastiuctune: ICT Fas now focused fowands utizoson of Yol infrgsuaghue. o is plol phasa, norn
0N hos Been Cormpkehaly rrigiabad a VelP nedwoni succassiuly

o ‘Wiretess Infrastructure: To ersure fhe Al Ground comenurication wisin Pokisfan, muticle VHRAM sysams hove been
Lpgrackd Gogss e counfiy o connect and faciiBare manifoing of air fnaffic in Pokistan

CHANGE IN BOARD OF DIRECTORS
snce fhie pubicafion of PFIACL Annual Repord-201%, feliowing changas in the Board of Dikeciors were mode

Nominated Ra-Mominaled / Elecied Ralinguished
fir Zohid F Ebrciirn K Askarn B Kman Mr Askarn R KPan
qu_._‘él]_zﬂ?ﬂ_ 9!31. 20, 2020 ﬁug._ﬁ. 2030

bdr Moor Ahrned bdr Moar Ahmed

Syad Muhaommaog Al Gorged |

Ot 20, 2020 Secietory Economic: Affars Diison Secetory Economic Attars Divisaon
R Ot 20, S030 Aug. 6, 2020

Dr Jawaid Ghanl | M1 AN Askarm Bojwo 81 AN Ashorn Bojwo
Ak ‘.'-.'D: R0 _ _Dt__‘:IEEI ED‘.'-.’D Big. EﬂEﬂ
Lt Zealnd Mo W Navald H Mok b howaed Kaman Boloch
Oxct. 20, 2020 Now. 28, 2000 Sachelry Fannce Dhiion
. RS ER Dec, 24. 2020 -
i Sraukar Ali ki Hoszan Masir Jormy b Hosson Mosi Jamy
Secratary Adotion Dieision Secratany Avoion DhisEon Secredary Aviatian Dedsion
Mo 30, 2020 Ot 20, 2020 Mirny, 30, 2020
Mlr Kareean &8 Afzol I Farukn H Khan
Dac, 24, 2020 Ak, &, 2020

¥ Tenig Krrmani

Ay, 6, 2020

W Mivaid H kalk

o A, 6, 2020
hir Hogjue Nowoz
Auxy, 6, 2020

Tha Board wishes to recaid aporecialion for the valuoole sendoes endemed by ihe oulgoing direcions,

PlA TRAINING CENTER

A Training Center |PIC] is imparting fmining in all decipines ol avialion indusiry. # has approvals af Pokisior Chil Aviation
Autharity, for all reguicery trainings. FA Troining Center (s olso A auffarized froning & exarmination canber Besdes, it cames
150 9001:2015 ceriticotion. Pl Training Cener I8 imparting raiking in folowing disciplines:

Engineering (B1/B2 Basic & Type Trainings / Moncakony Training|
Flighs Opserclions

Flight Sarvices

Faissengar Sanvices

hMenkating

honagermant Soft Skils Trainirgs

Camputer Bosed Trainings

o e L pe

ummanity, PIA Troining Center 15 aperaling with 85 Focully rmermbars, PIC & nat only confriouting by prowiding frainirg fo i
waluole customes wih Copacily of above 10,000 riaineas per ornumm out 2lso rreaking ils bast effors fo eam cash fow frough
self-financed fraining programe. 1t iswerh mentioning that during 2000 PTC hos acauired Aprowval of Traising Cuganizetian
from PCAA. hiovgone, PTC hios developed ATR Mockup fociity for me raineses and sngingelng wakshap fociities hove dso
been extencled up fo PTC Lahore ordd FIC Blormooad.
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NEW CO-BERANDING STRATEGY

*  Tha Askaod Bonk Co-Brond Credit Cord wos lounched with unique featurss and beredis for Pl ond Askoni Bon Cusiomes,

= MG Nefonce Industies ovidod high-quality sordkers 1o Fid possangess [nferatonal & gomastic) in on infialive o
fight cigainst ©OVID-19,

» Pl signed Mol with Bank blami for in-tight ceonding in which, Bank Blami made arangements of head rest covers
aned pilicer covers on Doond, fo be used on PLA Flaed,

= M5 HEL & Hatel Scibe amanged o pravide S000 eoch Co-Branded Blankats for e af A guessts on baorol

»  Hamddord Laboratones Pakiston prassnfed Doodh Rooh A unng amacion for o new In-Flight expenence as a gift
i PlA quasists,

= FAalso became parner wilth ARY Gold Soiwlat Carg, Tecugh this allionce: owEry LA possesger who frovels and
bacomes mamber of ARY Sahulal Cord, wil get 3% Gold on Domestic & 5% Gold on klemational volus of F Hoket,

el

Congratilations
T ALL CLESTOMERS PO THAVE LI ST 1MA T

SAVE GOLD

CEDPLS, Ajr Masbal Sshos Malk with
Blial Eksl, CEC Turkish sifires af Btanbul,

Eoup Fhotograph;
CEQ PIA along with P and 1084 auc? alficials of the
ciline's Heod Office an completion of fhe extersive aud
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LN w2 [ — < TN




==

PIA SATISFIES IOSA AUDIT TEAM

Ihe |14 Cpaafional Sofefy Audi (K254) team expressed satisfoction an the inferm et of ihe Pokiston International Aidings
affer complating ifs oudit. On. 22 Saptamber, 2020, a team of oparalioral sailety Gudifors from Infemational Al Transgod
Assaciation |IAA] pald a five-cloy visit 1o Pokiston fo scrubinize salety parameens of fhe national coniar, The team obsamed
Improvernants in PLA ooeraficnal safety measuses os compared with the audit seport compied in 2078, Acconrding fo the inferm
AudE Repar, A hos complated 98,5 percent compllonce porarmetens. The 1088 audions sendliniged all departments including
Flight Opandtions, Possanger Sandces, Safaby B G, Secinity ond Enginaening fo rmacsuning the cuditative sctety mecsues of
hovalers and arceoft, The audit is assenticl alter evany T e for the aiinas 1o sendfinize the sofely standads forthe commaencial
avigtion acilities under the Internaticnal Alr Trorspart Association (LATA].

PIA SIGNS MOU WITH HASHOO GROUP TO PROMOTE DOMESTIC TOURISM

Al arsnal Arshod Molle, CECL on the oocason said that the joint veniune, in ling with he viion of the Pime Mirister of Pokishan,
is expeched o promote domestic foursm This verture wil promole not orly toune in Pakishan but ko irtpicaes the syrengy
betwetn hwa [omga fiovel inclustry stakeholder in Pokiston. Theough this panesnip, PLA imends fo provide corveniance, ooy,
combort ong affcedable dorsastic fourism ond event mansgernent funclions in Pokislan, for loools o8 wel o pecale fom
aitskie e couniny who wish 1o tovel fo the beoudiul destingdions in Pakistan,

FIA TO PROMOTE ROSHAN DIGITAL ACCOUNT

Pokbsfan Iremationol Alfnes kxired hands with Fovsal bank on 23 Ootobar 2020, fo promets the State Bank of Pokistan's inificiie
ol Roshan Dighal Accounl,

. £ [
P (SR et Rkl e v

Modl SIGMHING CEREMONY,
- B

g

The Bark of Punjab [BOF] & Pokistan intamational Aidnes (PLA) CEC PL& AF Marshod Arshod Mabk o Chairnen Foleal Bank
Irik BAOU for promcfion of BOP products of PL, Lid. Farooq Rohmeahulen shoke hancs whis officials of PLS
ond Fayeal Bank sgn agreement Tor Joing promiatian ocfivily
fior Rohsan Digikal Account,

CORPORATE SOCIAL RESPONSIBILITY

P Is diven by high standands of Coporate Social Resporaiolity [C5R), A: o cubic secion, puble inferest Company, it belives
in Buiding stong reloficrships wih customess, parinans, empicvees and the cormmunities in which | opandtes. | cims to nelude
public nterast info Componate decEion making bry pursing iple botham e abjective: Peopie. Paofit and Blanet, 45 o responsbie
corportite: CRizen, the akine extends support duing nolural calarmities by makng danalions, coanating addSanal ights and
caming refief matedal free of chorga. PUA hos esiablished o CSR Commities which tormulates, reviews and mplemenis bast
praclices of C5Rk govemonce. Al-Shifo is the flagship C5R activity of P& astobilthed snoe 1947 Basickes, PLA Soouts Association
P& Crickat Acocdenmy, PIA Planetera os well a5 HSE reflect Fids bakef in coniiiuling fo o befes lormoame.
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PATTERN OF SHAREHOLDING

A Staterment shawing the Paffem of Shareholding n PUMCL ond addtionsl réommotion o af December 31, 2020 appears on
RO 44, The highest ord lowast market prices for Ordinary '&' Class Shores of B 10 each wers P 6,85 and PKR 3.21 per
share, respeclively duing 2020, The highest and kKwest makst oices far Cvoincry '8’ Class Shares of PER 5§ each were PRR 22,00
and PER 2,60 especindy duing e yecr, Gavernmend of Padstan Tregugh Minisiny of Deltense ond Avialion Division holds 91,58
% of shoves, PIA Employee Empowarnent Tust halds 4.43 %, Pubslic Sactor Companies and Corponations holo 0,10 %, other
inchiduals hold 3.63 % whereas, Fnanciol Institufions kakd 0.08 % of Sanes in PLaL,

CORPORATE AND FINANCIAL REPORTING FRAMEWORK

To comply with Public Sector Companies (Copante Fovemance] Rules, 2013 and Lsted Camganias (Coda of Coipoate
Govemance] Reguialions 2019, the Direclos fo the best of their knowledne ord belet state fhat:

o] Boord hos complied with the relevant pinciples of coponmte govamance, and hos idanifiad ma rules that hove nol
Bedn complied with, e pedad in which sech non-camplionce conliruesd, ond recsons for such nor-Cormpiase;

Bl Fnancial Sclernents, prepaned by the maragament, present iy s stale of affais of PLACL the resulf of opertions
cuth fiows and changes in aquity;

Cl  Froper books of ocoount of FMCL have been maintaned:

dl Appropriate occounting policias Fave besen consishertly opolied in pracatcn af lincecial Satement and accounting
eafimales ane bosed on easonobile ang Erudant juckgrrent;

8] Direcion recognized thelr respansbiity o estobish and mointain sound systerm of indernol confral, which is reguiahy
gvicrwad ond mondcesd;

fl  Appointmant of Chamnon and other Diecioes and e terms of ek appoinimeant akong wilh he remunengafion palicy
adapied ang in fa bast interes! of PLACL as wedl ag in ine with he Bas practces;

9] Intematicnal Financial Reporing Standards, as applcable in Pokision, Fova baen tkwad in prepanlicn of fnancial
siolermnts;

hi Ciecion acknowledge he resporsiolity of estabishment of sound and effective intemcl coniol systam and coninuays
afforis are being made for futher nprovemeant and rafinemsnt in cesnn as well 5 affecisensss of axsting systern,

I Key operafing and tinorcial data of kot skovean In surmmarized form i annesed o his iegort;

f There ok no sgnificont deutsts upan PVCL a5 a going concem ofar fhan thase, abang wih the comesponding mifigatng
factoms, as discussed In note 1.3 10 the unconsalcatad financial stataments:

Kl These has baen no maleial decardure fiom the bt prochices of coposle govamanoe, s detaled in the Ruls Book
of Pokistan Stock Exchange,

Il Reson for non-deckealion of dvidesdinon-bsuance of bors shores is ned loss duing the vear,

m| Dinechons, Chisf Bxecudive Officer, Chisl Anorscial Officer, Company Secietory, Chiat Intemal Auditor and thisir soouses
ond mingy chilcben hove ot froced in PLACL shafas during the e

n  Peesenfly. 1 Diector and Company Secrefary oe Cerliied Dirscion whereos plons are alool et ol Direcions Cerified,
Qs requred By the Code of Copanate Govemanse;

o) - Duing e vear Boord of Diractors hekd thidaen Messfings, Afendonce iecoed of Diechians is onneved fo s Report;

Pl Fottem of Sharsholding o8 required under Section 227 of Comparies Act 2017 and e 17 of PSC Rules, 2013 s
ornened 1o this Repord;

al Thire ls no skahutony posment outstanding against FACL except those disclosed n note fa fha unconsolicoled fnancial
statermants;

i} Beard of Direcion bead recommendied ond sharehalkios hod approved opoalntrnend of Messe Seond Thomfon & Co
ol Masis B0 Ebnahirm & Co ooz Edemal Auditos: ang,

s Durng the pacd Loss-bosic and diluted of 75, 6,42 par'A' Clos share ord B 3,31 par B Class share wos regishensd,
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COMPLIANCE WITH BEST PRACTICES OF CORPORATE GOVERNANCE

A Solermant shawing the stanus of cormnplionge with the bast prochicas of fre Corponate Govemanca set out infhe Coda of
Copote Govemance and Pubdic sachar Companias (Copoiaie Govemnance) Rules, 2013 rend wir Usked Companiss (Code
aof Coponba Govemonce) Requiafion 2017 i Baing pubished ond ciouloted akang wilh 1his Repar.

STATEMENT OF INTERMAL CONTROL
Soard ks responsitls for estabishing effective intemal consol sstent in PICL to octieve its cbfecives n the following caleganas:

al  Eficlency ond effaciveness of opanations
bl Complionce with iaws ana requlaticns
c] Reliabiity of financial ieperding

Board hes estabished an Auckt Committes comprising three Non-Executive Direciors. Tarms of Refeience of Audt Corrrmittes
are in ineewith the requirernents of Public Sector Companies [Coponate Sovernonos| Rukss, 2013, Akt Cormnmithes is responsine
for eversight of insemal Audt Function o well oz adend firancial reporting,

PIACLS Internal Audit Function wos heoded by a quaiied MBA (Finorce), Cartfied Inteml Conilral sucitan, Cartlled Foransic
Audit Anakyat, Futher, oz assigned by 1he Board Audit Cormmittes, the omal Audtt Funclion has franstamed B oudi appioach
frarm radfoncd o risk bosed for all cuditabls assigrenents n ine with puidalines of Committas af Sponsoing Organzotion:s of
Troge way Commission (C050) and stondards by Institute of nteral Audttos g

FUTURE QUTLOOK

Arine fincneial perlormanca s expecled fo see a signiiconl fum for the babar n 2021, eean # Histoicaly deap kosses pienail

Cn 1he assumplion that there & sorme opening of boders By rnikd-2021 [eltrer hrough testing o growing avalabiity of o
vacoine], ceanal revenues onie axpacied 1o orow, but sl kees theory of whod Wik Ghieved it 2009, By the end af 2021 stromger
resenues will improve the Sfuction buf the fist balf of 2021 590 loeks extremely chollenging,

Passsnger numbers one expectad o grow 1o 2.8 bilkn in 2021, That woldd Be g bilizn mcee kovellers than in 2020, but st
1.7 Gikion frovellens shad of 2019 performance, Postergyer yiekss are espeched to ek ard e lood lahar is sapechad i
Impeove 1o 72.7% [an improvement on the 68.5% expected for 2020, But sill well Dzt the B2.5% achicned in 20019,

The corpo skie of the Dugingss is expactad 1o contiue with slrang parfomioncs, improved business confidence and the
Impetont mls thot ar corgs shauld ploy i vaccine dissingfion, A CONANLGd Capociy crunch dus fo the slow rminfraduchon
of baty capacity 5om possengsn senicas combined with o Nighar propontion of fimea and iempenafune sansiive cago voocines)
wil Seme 0 futher inciease invields, This wil condibute ta SiRang pEdomance in cango reverinas which ore expacied to griow,
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fo thank each member of the Manogement ared staff for thek kyvally, dedicalion, commitrmend, hard wak and S.stained
BNCSVONS I mesling fhe chalenges posed bafora the agonizafion. We woulkd ke 1o trank ow Dirsctors on the Boaid far thai
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Farond an berall of the Board
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800 Ebrshim and Co. Granf Thomion Anjum Rohmean

Chafefed Accouniants Chorered Accaunlants

2nd Flear, Black &, 151 & Zrd Flocr, Modern Motors
Sarwar Sheheed Rood Beaumont Road

Korachi - 74200 Korachi = T4 200

REVIEW REPORT TO THE MEMBERS ON THE STATEMENTS OF COMPLIANCE WITH THE LISTED
COMPAMNIES (CODE OF CORPORATE GOVERMNANCE) REGULATIONS, 2019 AND PUBLIC SECTOR
COMPANIES (CORPORATE GOVERNANCE) RULES, 2013

Wa hove reviewed the enclosed Stalermant of Comeliance with The Best prachces conlaned in the Usled Companles [Coda of
Coponate Soveinimce] Regulahiang, 2019 ond Fublic Sechor Companies (Topaonate Gowernanoe) faes, 2013 (octh hesain rafemsd
2 o5 'Codes| prepand by the Boord of Diechon of Fokilon Intermationagl Aifines Conpoalion mesd for the year encded Decamber
A1, 2020 ho compty wilh tha requirements of Reguiation 36 of the Lisled Caompaonias [Code of Coponate govemancs] Reguntions
209 {the feguiations] ard rule 24 of e Public Sechor Campaniss (Zopoale Govemonoa] Rules 2003 [ire Rukzs) nespectivaly,

Tre: responsbilsy for complionee with the Codes is that of e Boord of Direcies of fhe Company, Cur respansitily s 1o mwew, ko
e esdant whers such campliance con be objacimealy vaiilied. whsther 1he Siolement al Campionce redechs the stotus af e
Carmpary's compliancs wih s provisions of e Reguiclions and the Rulkes, ond report I iF does not, and 1o highlght oy ran-
compionce with e reouinrmants of the Codes, A review & limdad Frimreiiily Io inquines of the Componys pesonnel and reves
af valigus documents prepansd by the Company fo comgly with tha Codes,

Ao part af our owdi of the lieancial statements wes ae recLited fo obhain an undeisanding of the acoountng and inkeenal contied
syslerms sulficisnd fo plan the audit ang dievebap on alfscive fudhl opprooch, 'We ars no: reqyures to coraidar whalher e Boaid
of Directon! dotemant on mleral confiod covers ol dsks and caninols or fo foem an apinkon on B efscivensss of such irtemal

Connzs, the Cormpony's copoiale govemonoe procedures ond fisks,

The Codes requie e Company 1 ploce beloe B Audi Cormrritea, ond upon mecommenckation af e Audi Corrimifhes,
place bedone the Boord of Dirachos for thelr revew and CRErovol it refaled pory rangoclions dsingusting between hanscolions
camad out on fesms aouivalent fo s thot peesal in oy s iengih fonsackons ond onsoctions which ang not axecuted al am's
kerggth price ond recordng proper uslification for using such obtemate PACing mechanism. We ae only iecuied ond hove ensusd
compliance of thia requiremant 1o the exent of the aparovdl of the releted paty Hordcclions by the Baced of Descton upan
fecommendalicn of the Audd Commitles, We have nod camad oul Ay rocecngs 1o delerming whelher fra related ooy
Torgackons were uncefaken ot am's lengih price o not

BIsed N out review, nodhing hos come o clr offenson which causes us By Berbeve Wl Ihe Blatemend of Complonce’ goes nol
oppropiabaly isflect e Compony's complance, inall moledal rasCecti, Wit the best proclices contoined in The Sodes os
apoicabk ko ihe Comgoy for the vear ended December 31, 3090,

Furhet, we highligh? bedow nstonces of nan-complionce with e rguiement of he Codeas i eflected in he poragraph refeence
where Ihesa are stated in he Shaterment of Complonos:

5. Mo |Rulef/ | Dwescrpfion
Ragulation
i a14] The Boaed ol Déecions hos nod elecked o cholmen aller d4th BOD mieedng held dung Ihe vear M020. Subsaequent
P meetings wenm presided by o hoo chaimon ecled i each rmaating.
2 &3} Mimses of the BOD mawing were nal croukaled within 14 days of fhe reeting,
3 ¥ The Beand hos nof eslatlished citerio tar rese and OEfAonGE of O naneoin's length ransocton ond reconcing
Eroped juslifcodon for weing wich alemale FUiging mechonim,
4 11) The Boord has not approved quarery inancial shalaments wilkin the specified fme,
G 1138 Annuaol ofentafion counse foe rewly appointed | electad diec o was nat fekl cuirg the year,
BDOC Ebrahim and Co. Grand Tharnbon Anjurm Rohman
Chartered Accountanls Chartered Accountonts
2nd Hoor, Block C, 151 & 3rd Floor, Modem Molor:
Sarwm Shaheed Road Becumont Rood
Karachi - 74200 Kerachi - 74200
Flzce: Karachi
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STATEMENT OF COMPLIANCE

with the Public Sector Companies (Corporate Governance) Rules 2013 and
Listed Companies (Code of Corporate Governance) Regulations 2019

Name of company: Pakistan Infernational Aidines Corporation Limited (FIACL
Name of the line ministry:  Aviation Division, Cabinet Secretariat
For the year ended: December 31, 2020

1. This stofement & being presanted 1o comph with Pubiic Soctor Companies |[Copasiia Govemonca| Fules 2013 (v udes) ond
Usted Companiss [Tode of Capanls ovenoncal Regulalices 2019 fihe Redomors] issued for ine pusass of asatlishing o
rarreenek of good goverranca, whersly o pubiic sechor COMEONY if Managed ncomsioncs with the Bask proctices of pubic
SAchor govamonce. by cosa whee thans 5 Inzanssancy with e Regruoions, the oresisons of Rukas shall preseal.

Pokiston Infemational Ailirgs Comonation [ihe omanion) was incomaaied on Jonuary 10, 1958 under Ia Poksion Infesrcationol
Aklnes Colpoation Srdinance. 1958, which wios sunsaguentl repedled and epleced by the Pakistan Infermaliongl Allnes
oiparclion Acl 1956, Wilh affect om Ao 19, 2018, 1he Crauponation was cormsated o o shahusany COipamEon inlo o public
lrriled Sompaony Ly shaws mamely Pokision Intemalioea! Ailnes Comamdon Limied (he Compary' or PLACLY, theouch ot Mooy
of 2018, Pokizlon Infemaodional Adinas Copaiclion (Corweesian] &ct, 2018, [ Camsmsian Al approved by Ihe Podomant af
Fokistan, The Conversion Aci has repecied Ihe Pakistan nksraticnol Adfines Corpovctlian At 1956 and fhe Compary i§ o
govarmed under Cormpanies Al 2007 (he Act),

L Duing the year ended December 31, 2020, the Campany bas cormpliad wim ihe prosvisons of Rukss in folowing monnarn;

a.Mo.| Provision of Rubas

1. nckependent cirecikon meet the criteto of imdeperciince, as defined unds el
tha [lules I
2 Bexaed bz at k=ast ocnesthid of s todad rreemibers ax kFcdkapendent Direckors os ot 32

Decamber 31, 2020, Boads cormgostion was:

Categony Mormas | Dale af Apponiment
W Aglorn [ Khan Cofoie 20, 2020
kelr SHF Aslorn Bapaa Cchober 30, 2020
Independent Sved Muhaommod M Goded | Oclobear 20, 2090
Direciors Or Jowaid Ghioni ook 20, H020
My Toinid F. Bonolim Cedober 20, 3020
Or Zeeal bunir Ochaber 20, 2020
M Mavod H valk Movembss 268, 2020
Execulive Direchors A Mcxrshol feshod Bakk Dciober 17,2018
ir hoor Ahred Cichobar 5, 2020
mer-Excuthve Dlrcton | oy ot al Movernber 30, 2020
| M Krmean A0 Afzol December 24, 5000
3, N person shall be elsclad of nomingiad as o diecton of mone than § puoie sector apd) W
campaniss srnullersousty, esces their subaidianias,
d, The direcion howe contirmad that none af Them b s2nvirg) o5 a clieciar o mane
thir T public s2chor companies and sed companias simutonesusy, excent Y5 >
Thiek asbsdonies,
B The appairfing authoifies heve appled the it and prope critenn given in the
Annesing |0 tha Rules in making nomincdions of the pesors for slechon as Sood 317 ¥

rmermbens under the picvidons of the Act,
W Todal nummber of cireciors fived by fhe Fis! Direciors of fhe Campony werne

eievan out of wivch fen Direclors ore nomineing by e Faderal Govermment,
Elaciion was held during the year 2020
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Provishon of Rules B | Mo |f-].-'ﬁ.

& The office of the Chaiman of he Boord is separate from the Criet Executeie af the

oo dil] '

X The Chaimman has been decied by fe boomd of diecios axcapd whene Choimaon
of ther Boamd has been appainted by 1he Govemment,

B. They Boond hos evalucted the candideras for fe pesition of the Chisl Exacutive on
e basis of the it and proosr citedo as wal as the Guitolimes spacified by the b | -
Cornmissian,

9. ) The Compory Bas prepared o "Code of Conduct o ergue ot professiongl
sSanciant arel capanale walues am in piocs,

414 v

Bl The Boord his erswed thal approphotes sleps hove been loken o disseminahs
It threughed fre Compary aiong win itz supporting poficies and proceduies, S[4) -
inCiuding posling e same on the Compony's wabsha, (e LIIC, COMLQE)

) The Boord Foas set in ploce adeguote systerrs ond conmos for e IFensficalkan i
aned redinessal of gievances adsng fnom wesihical proclices

10. | The Boord hos estoblished o syssem of sound intenal confiel, fo ENSUIE Compliansg
wilh Ihe fundamental piinciokas of prabity and proprety; objectiby, infegrty ond 5 -
fonesny: and BIconship with the sfakeholdars, i he manner prescibed in the =
Rules,

i1, | Ihe Board has developed ond enforced an appropaale confel of intamst podicy
1o fery clown circurnstances or considenalions when o persen may be deemed to
hova achaal o podenticl conflict of infenssis, ong ey proceiune for cisclosing such

&5l
[

Irtereal,

2 | e Boand has developed and implemented a polcy on rfi-comupdion fo rminimiza | §)5)0) o
ochual or perceived comption in the compary. [l

13, | The Boand has ensured equciby of appaunity by establisting apen ond fai 5
ocadunes for moking apooinimenits and for deferrnining t8ms ond canditians af ‘5{“]:':] w
sEndce. ;

Fm. The Bead hos ensued complionce wilh B kow gz wel as the Compory's mhesmal

e and crocedues mialing to public procwermant, fender regukafions and =1 |
puichasing and technical siordords, when decling with sunpliers of goods and i) ¥
sEniceEs,

15, | The Boomd has developed a Viden o Mission Stalarment, Coponie Shalegy and 5 25

sigrificant policies of the Company,

la. | The Boded has developaed sgnificant policies of he Company. & complete record
of the paticulars of the significord policies feyithar with e clatas on which Sy = | .y
were appioved of omendad. hos been moinfaneo,

17, | Tz Boond Bas quantified tha oLty Of oy achion in respect of ony sevice delvensd
o goods sold by e Company 0 o publls sepdce oalgation, ond has suboritted S8 -‘r"
It= fecyues for aporopiale compensoion to the Govemment for consicmoion.

18, | Tre Boand hos enamed complianes with policy dimciions requikaments ecesed 511
fearn thwe Govamment, {11

| R Y 4 7o 200 @




Froviz@an of Rubas

) The Boand has mat af 2ast four Himes chring the year,

bl Witen nofices of Ihe Boord mesetngs, along wilh ogenda andg WONND COneTs,
wirg cinculosed af kaast ssven doavs beloe the meestngs,

€l The Minutes of fne meetngs were copropraiely recadad ared cimulated,

a (1]
&2

& (3]

Thir Boord nas mantored ond assassed e pedormonce of sEnlor management
an annud Bosls and held hem accaunianla for accomplishing objecives, gocs
and key perfommance indicoiom saf o this LT,

B2

21.

Thez Beord hos reviswesd ond oppicwsd tha reloted oy marsocions ploced befoe
nmmrmmaﬁaltmalmmcmﬂmﬁmwmmmm
entersd ik with the reloted portles duing the vear has bean micirilcinead,

@} The Beord has opproved Ihe Stafement of Protit or Lass for, ond Stoferment af
Fnoncial Fosition o of the end al, tha first, secand ard T Quarter of T waor
s wal as the Tinascial yaor end,

B} The Boord s ensured fat Mot vedly Gocounis cne peepaed cnd sdewed
oy 1ha eavamal ouclilans,

¢) The Board has ploced the Annual Angreicl Hotement; onthe Compary's
welsily,

23,

Alhe Diecios undenysent an cienialicn couss wrongad oy the Company 1o
appiise them af the matenal developments and informafien as speciied in the
[Fules,

11

24,

o] The Board his famed e requisite Cammithess, os gpcifind n the Rukss,

b} Ther Commiftess wene provided with wilisn lem ot relerence defining thish
duties, cufrerity ond compasition.

The Minutes of the Meefings of he Commitieas wem choulled fo ol the Diirgecoes
ewcapt for Finance [Risk Morogament) Corritlee, gnee ro Bnance coamrmitias
hos been formed by Diecions, rafar Z3(cH) Bl

o) The commiless wans chored by the folCawing Mon-Enscuties Diechons:

Boond Cammitt Mo af Chalr

Audit Committesa k! ASF Ao Bojee

H& [Maminatizn) o3 Featid F lbeakim
Coammittes

PFrocurermeant 3 Javeid Ghani
Commiites | |

12

25,

The Boaid hos oppsoved appointment af Cref Fnancial Officel Company Secrsdany
ol Chisf Infermal Auditor, by wholsswar narme caled,. wilh thelr rernuseraticn and
hermd any conoifions of ermploymnant.

28,

Trz Chisf Finonciol Gificer and $a Compaony Secretany have requisile qualficoion
piescioed i the Rulas,

14
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Provision of Rules

Tha Compory Aas oodopled Infsmaticnal Fnancial Reporing Storckacts nodifec by
Iy Cormimission i termis af sub-sacticn (1) of s5ction 2325 of e At

| Mo

MSA

4,

The Diechos' Raport 1o his wear has bean crepanedd i compliongsa with e
requrEments af e Act and the Ruies and Al describes the solisnl rmcttens reouired
10 b chsciogan,

The Dkechons, CEO ang Expoulvas, of thok retoies, ane nal, disechy o indlic iy
ComCEnec ar inferasad in oy condract o amongement anfered info by of on beaf
of e Cormpony excapt thase disciosed fo tha Cormpony:

o,

ql Aol nd Sorspaient procedung for fisiry B msmunacilion pockages af
incivichal direchors Fos been selin ploce and na dmctor B wohved in ceciding
Fig awn rermunsiction,

B The Anrsl Fepor af e Company Sandaing cileda ond detals of BMUrEsaion
af etch decio

1.

Tha Finoncial Statements of the Company wene duly endersed by thez Chigf Execiive
o Chet Fineneial Cfficer bedans considesation and ool of the Auc! Commities
and the Boand,

a2,

Thea B Baas forrmiacd oo Audkt Committes, whh defined ond willen fams of
releence, ond howing e folowing mambers:

| Frafessional Bockgmaund

I AN Aslam Bojess Soinke
¥ Zeslafl Muny Inckapendent Dirgcior HRMorkding
|r Jawald Gher Tiatkesting

The Criel Exacutive ond Chaiman of e Boag Qi mod Mermioes of the Ayl
Commithes.

2140

2142

a3,

@) Tha Chist Finercial Officer, the Chisf Inemal Auditor erd o represaniative af
the Exfamal Auditoes cfterded ol Meatings af the Audt Cammities of which
isRes redating 1o cocounts and oudi wene descussed,

bl The aucl Commitles et the Exterral Auditer, of least ance o veor, withaut
e prasence of fw Chisl Finonoial Ofices, e Chied emcl Auckear and alher
Exmcumives,

Cf The Auddt Commiffes met the Chicf infemcl Auditor ond ulter mermbeds of e
Intermal Auct function, of leas ocnoe a yeor wihout the presance of Chisf
Firancial Officer and the Exferal Aucitos

21 13

a4,

a) The Boord has sel ug an afectea Inkeeral Augtt funciicn, which hes an oudit
chates, oy aporoved by the Board Audt Commitog,

&) Trex Chisd Infeimiol Auditar has requisie qualfication and BRDErEncd prescibed
In the Rubes,

¢) The nfemcl Audit Repons hove besan proaded & fne Extemcl Auditos for Freir
T4y,

22

35.

The Extamal Audion of the Compony have confimmed fual tha firng and oll Heir
PaNErs o 0 complionce wih Infesmationa Fedonation of Adoianhants [IFAC)
Quickines on Code of Ethics as appicabie in Pokistan,

2344)

Jdé.

Tha Auditor hoea confimmed thot ey hive cbeerved applicatie guidaines Bsusd
by IFAC with regord fo prosision of nes-audit ZEMCES.

23[a)

—
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Certain additional disclosures, required under fhe Listed Companies (Code of Corporate
Governance) Regulations, 2019 (The Regulafions)

1.

L - |

The toaal nurrkser of dinecton cre as oliows
Kale: 10

Fermaie:

AF e powes of e Boond hove been duly exercissd and czigkans on rekvord mates hove been lakgn by thes Bexard
shorehaklens o5 empowered by the rekevant provisions of Be Act ond these Reguioions,

The Boaid horee a1 formal golicy ang ranspaorent proceciuras for remunaofion of diechon 0 accodonoe wik Tz Act and hoss:
Reqguialions.

The fecpercy of gualel Meelings of the Commilfes was as per tolkowing:
Maafings of the Audit Conmnrities wene held in ol 4 Querers,

Meetings of the HR ond Norminogion Cormmitiee wos held 3 fmes cunng the yeor in the 3id ang Sih quearar, Mo meesting was
Feadd In 13 and 2nd quorier,

Meling of procurernent commities wos neid ence i 2th St

The Seatulery Auditors of e parsons assaciobed with tham hove not been appointed fo provicke ofhar sarvices excepd in
oooodande with the Act thase Regukalions or oy Cihar reguiclons reouirenant and e oudifons bz cortimed thet fhay
hiotéa chxservad IFAC gukdslines in fris iganl

il confirn that ol requrements of reguicticns 3, &, 7. 8, 27, 32, 33 ond 36 of The Rexguicions Fenar baen cormpiad wih et
far sub reguicdion 2 of eoulction 27 which equinss e Auc Committes to meet of least once avery guarter which in e crsa
of FIACL wers hald in 3nd gquiarar and 41k crather cohy.

Merecompliance wilh the reguisemenss athar thon reguiciiors 3, 6.7, 8, 27, 32 33 ard 36 are et oul balow

The Cormpany did not make appopdate arangements 1o oy cul ofenkafion for il diectons 1o aoqualnt them wilh tha
recrinerments of thess Reguliolions,

The aganda for ol the Boord Moafings wes st By 1hix Compony Secnatarny in the obsence of the Chairan of e B,
The Gucriary Financkal Hatements have nod baan timedy approved Tof thie 15t ang S Suarter,

% SANUAL REPORT 2020 _ S Pk




EXPLANATION FOR NON-COMPLIAN

GOVERNANCE) RULES, 2013

We canfirn that ol oy rmicienal reauismenits ervisogad in e Mues have basn compied with escepd far fhe Icdkring, hoveraict
which reasonaike progress 5 baing maoce by hex Cormpony &3 seek campliance oy the and of rzd Financial Yecu:

3 Mo,

Rulef Sub
Rula No.

The Fadanal Govammen! vda s Moddicodian

CE WITH THE PUBLIC SECTOR COMPANIES (CORPORATE

| Regsons for Mon-Complianca

Mo FFAA A0 dated Oolaber 13, 2020 Fas
Nl o diecir as Choirnan of e Booed,
Subrsagueniky, he Board in g Mesfing R on
Cotobar 26, 2016 hos sleched e semo giiocior
cs Chief Executivie of the Cormpany who was
noxminoted by the Federsl Govemment gs

Fulre course of aclion

e riew BOD was constibsad n Oolobe 2020
and the Board ramained without g Lllims

! ) Chaimran of the Boamd i the alorrmantionesd Crarimrosn il Dacernbe 2050 e, for i3 prarod of
rcitication of the Fedeml Govemment. 03 mordbe onhy
AcrTingyy, he pastion of Tha Chamen of fe
Booedis wacont curarty and the Divscios elact
The Choirman of The meating of the Boad in
each mesting of the Boorl, o5 per Compeniss
Act 37
19 813 mlﬁfjﬁf;ggnml """fﬁﬂ‘m" H‘*'E;’;’“'ﬁ“ﬂm Medad for campliance i ulure
FUE ha Fan-eﬂ:l:t:ﬂshmarhr af rErL?fﬁd oty
mansaclicns pricing policy which could =
21 ? differenfiote nan-amn's lengsh rarsochcns win | (eored forcompionca in e,
1ol which hove Besn execited of arms length,
ey Accounts wens cetoyed maink: dus i
exarterdy accounts wena fot cpprvad within | ook restictions irrposed Inowaoke of COMD-
2 1041 ana month lirsa due 1o non-fnalzalion aof | 19 Board has ernphoszed fimel complefion of
Finoncial Statermanis Ananciol stofermends in futune 5o that complonce
of ragukafany framework con e arsusd,
HaclL Ehf-:r::l Cormpelsas éef':n'-::u chil semvanis,
23 ] : Howaver, They ore provided with aierdoficn
W wak nothakd during the yeat materal at the fima of thel joining and
[ sibsequenity kapt updaled,
For and on behalf of the Board
ﬂ—nf P £ J{l"- B,
W Alr Morshol\ashad Malik
tar Chief Exa Oificer
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Az of December 31, 2020
Sharaholdng
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PATTERN OF SHAREHOLDINGS

Ordinary 4" Class
Toahad
Shares Heid
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PAITERN OF SHAREHOLDING

As at December 31, 2020

Shameholding Crnary "A° Closs Ordingry "B* Class
Mumbear of Tadal Taalal
Fraem T Shoreholders Shores Hedd Zhores Held
A7E001 o OO0 e FE4.000
J85001] o A0 1 36,500
JFE001 ) 400000 1 A00.000
400001 o SO5000 1 405000
A05007 to 410000 1 410,000
418001 o 42050 1 414,000
420001 #a 4250000 b 44,000 -
425001 1] 430000 2 H5d4, 500 -
240001 u] 445000 1 441,001 -
4450001 o 450000 £ 1,600,000 =
450001 o 455000 1 454,000
A&0001 1] AGE000 1 443,000
465001 1] 470000 1 459,500
475001 o ABO000 1 AR0.000
A80001 o ABEIN I 483, 500 -
AR0C0T ] 45000 | 492,000
dR5001 [} 500000 4 2 000,000
| to S05000 2 1,002 500
S15001 to EH0000 2 1,008,000
S20001 o SES000 1 525,000 -
530001 1] 435000 | 533,000 -
525001 (] 550000 1 HE, 00
LA5001 e SA0000 2 1,137 500
S¥s00 ] SLOO00 1 a00, 000
GE0010 o G10000 1 603,000
G15001 ta H20000 3 1. 860,000 -
630001 1] S35000 1 GH30,067F -
&4 8001 to SEA000 | SE0,000 -
&A0001 o &A5000 1 &11.800 -
A90001 i AaY¥E000 1 451,500
72000 4] F25000 I 725000
F2E001 ] 730000 1 728,500
JESO0] o FR0000 2 571,500
As001 o 10K 1 07 000
215001 fo 220000 1 418,000
B25001 o B30000 i B2 500
BEEIDT ti BLO000 Z 1,713,500 -
450007 o 325000 1 405,000
QUan0 4 F10000 1 210,000
9aE0001 4] DAS000 1 32,500
AL [] PE0000 1 94,053
S0 i) 1000000 d 4,000,000
1045001 o 1050000 | 1.060,000
109500 fa 1100000 1 1,087,000
1 205001 o 1210000 1 1,210,000 -
| 230001 i 1225000 1 1,235,000 =
1335001 o 10000 1 1,337 500 -
12400017 i) 1245000 1 1,244,274
1265001 a 1270000 1 1,265,600
1350001 1a] 1385000 1 1,355,000 -
184508001 to 1850000 1 1,850,000
1540007 i) 1945000 1 1544, 500
1995001 4] 000000 1 2.000,000
2995001 (4] F200000 1 2,200,000 -
2245001 to 2250000 | 2,248 500 -
| 234000 o 2745000 1 2,742,000 -
FAFS00 o 2900000 1 2S00, D00
209500 [[] 2000000 1 3000000
S2E0007 1] JZESD00 1 3,262,600 -
4795001 ) S000000 1 5,000,000 -
SA10001 o S8 15000 1 5,810,500 -
231855001 o 23T B&0G0D 1 231 855,493 -
A781 FSO0m o 4792485000 1 A9, 752,087 1,442,815
Total 57,093 5,233,741.118 1,499 0od
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CATEGORIES OF SHAREHOLDERS

&5 af December 31, 2020

Kurmb Mumber of Shares Held Y
r/- Calegories of Shareholdars shqmﬂ;:’ﬂ: Farceniage
Crdinany A" Class | Ordinany "B Cioss
Gavarnment of Pakishan
Fedesal Govpmrran which hokds rone $hon e pescent
vl rights Soms hedd in the romie of Seswtany, 1 41952078 1,982,615 91.56

MinEyy of Dalence and Secwaion Swoion Drdsion
FiA - Emiploaseas Empoweirmenl Tnst 1 211,855,493 443

Associoted Componies, underfakings snd related porlims =

Muitual Funds

O - TRUSTEE MATRKINAL INVESTAMENT (LRET) TRLIST | 202450 - 00
Diraclars and fhalr spousais) ond minor childeen

k¥ Mol H, Mol [Direckr| 1 130 - 00,0}
Exaculives 7 1.590 - e
Fubdic Seclor Companies and Corporalions 17 5,047,970 100 (ol i}

Bonks, development finance institulions,
nan-Lanking finance companies, inpronce companies,

takatid, modarabos ond pension funds 24 4, 138, 484 3 {08

Individual 54,195 16,238,511 Jd,454 J4.95

Crihigrs 244 14, 484,040 2.927 0.25
Tedals 57,093 52331461, 118 1,497,999 '||:|E|.-m_”_|,'

The abxve fwo stoternents include 9,505 Shareholdars noidng 188,815.541 Ordinary ' Class Shares and 2,624 Ordinary 8
Class Shares theough he Canlol Depository Compory of Pakiston Limdad

S [— E———— < —




SHARE CAPITAL

([Decamber 31, 2020

Decembar December

2020 2me
------- Mumber of Shares «-------
Authonized capifal
Diclirsary Share Cogihal
59,250,000 5349 250,000 A clos shores of [, 104- sach
1,500,000 1,500,000 3’ clons shares of R3.5- aach
§.350,750,000 5,350,750,000
Praferance shame capifal

50000000 50,000,000  Profarence shoras of Rs. 100 sach
5.400,750,000 5,400,750,000

Issuwd, subscribed and poid up shane capifal

Ordinary shore capifal
‘A’ cloas shares of Rs, 10/ eoch

4,978,695,608 4,998 895 408 lsuad for consdenation i cash

Issued for corskiesolion other than cash far
931,028 931,028  ocqusition of shares
233,934 482 233,934 482 ksued 08 banus ghanes

5233761118 _5.233,761,118

B' class shores of Bs.5/- each

1,003,374 1003374 |ssued for considerotion in cosh
ksued for considenation other Fan cash Tor
2,625 246258  acquisiion of shones

404,000 A4 00D |sued of bores shives
1,459,999 1,499

Dacember December

2020

2019

53,492,500 53,492,500
7.500 7.500
53,500,000 53,500,000
00,000 500,000
54,000,000 54,000,000
49,988,956 49,988 956
9,310 p30
2,339,344 2,339,344
52337610 52.337.610
| 50171 | 5017
13 13

| 2an||  zam)
7,500 7.500
52,345,110 52,345,110
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SIX-YEAR SUMMARY
2020 a0y 018 2017 2016 2015
tAudibad) {auditad {Audibed) (Audited) tAudibed) LA ucTed)
(Restorag) [Restohaa) [Restatad)

CPERATICN
Rousg Klorrtens T05.820 359,725 332,303 350,937 382,067 367,251
Revarwe Kinmates Flown [000] 37409 70,515 70,089 75,207 79,843 A% 420
Feremeriie Houra Flonm £7.a70 110,440 114,050 122,081 131,538 11,455
Aokl Tanne Klometers AT K 000 1,325,514 2,509,730 251,208 2,658,974 2,797 574 2,45 508
Foralania Seol Klormeles A 5K (000) 8,902,198 18371578 18080400 19,108,047 19300 564 14,466,534
TRAFRIC
Reanue Fatsenges Cowed [000] 2541 5,200 5,203 5,342 5,454 4,354
Reverug Fassengens Blomeiens J000) 6,628,751 14,935,230 13,978,454 13988808 13750869 11,781,353
Pomsenget Load Factor () Tddd 81.21 77.31 73.21 71482 70,30
Retvermm Fredght Torme Kiomedees (D00 26.81F 191,545 208,928 4TS 132,874 125,590
Kge of Exzess Boggops B Cogo [O00) 27274 45, 2838 36e41 38,975 3T AT 41,013
Kgs, of Wil (000 121 159 205 241 225 283
Revarue Tonna Kiormeates (000) a4, TeR 1,539,024 1,471,623 1,448 841 1,378,423 1,191,352
Rovmrise Lood Fochar [%) 52.40 5897 58.20 55.00 49.00 4850
A, Hikermiadsr Par Passang 2,408 2,824 Th84 2,419 2504 2,668
FINANCIAL
Clpanting Revenus 75, 0 rilsn) FAFOPIP]  147.500.12F 103490440 90555049 BR,9E7.AT% 71,280,545
Oiperating Bxpenses M. in rmilarn) 100,618,562 165,324,046 150,520,708 126,344,578 120,633,000 107,704,441
Copsanoring Profilkess) 155 in rmilion) (5,629,181}  (17824.037) (47 003.248) (35,810,489 (316361440 [16.435.854)
Loas offer fow (24, In riilion) (4,642 811) (506014100 (67,327,605 EL00S SR (449003150 (325295500
Fleed Asgals (Rs. n milion) 0946488  9RA18.582  TRI0Z.0EB £7,157.187 &8,535.645 74,647 9682
Cusent bszaty 75, i rrilan) d3AR14%8 52917004  3AP4E483 32145997 29449080 25079416
Cumant Liobilies (3. in milion) 322255878 304645200 208569706 244307972 211702120 205,571.050
Long-Tesrm Db 135 In rrelicn) ETFE0LTY  207.050.876 1SD9T0.0AE  121.096.087 105,931,398 E9.482.109
hlert Wionth |Re. i rruion)) (A48, 88,8130 (416,400.634) (356, T53.831) ERTATOOIRE) (243 FITISA)  (I08,343.08%)
kalos
Lews e shore (14 (5820 {10.05) {12.66) 9.74) (8581 {835
Current i 0,13 .14 0,12 013 0.4 o1z
SHARE PRICES (Rs. 10 Share}
High 6,45 7.5% 5,08 1.zl 13.55 1210
low az2i 4,45 N | Leq 450 a7
Clasing 4,73 557 5.0% 402 9.14 Bt
PERSCIMMEL
fnsrage Mo, of Ermpotiesy 10779 11,740 12,184 13,268 13,547 16,271
Revirug Par Empdoyes|is. i rmilcn) BB 12.56 B.47 &.83 5.38 5.4l
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UNCONSOLIDATED

FINANCIAL

STATEMENTS




BDO Ebrahim & Co, Groni Thomton Anjum Rahmen
Charfered Accounfonis Chartered Accounfants

<rid Fioey, Block C, Lakson Squaorne Buiding First ond Thind Fiear, Modem

No. 1, Saerwor Shabeed Road, Kaooh - Miators, Beoumeont Road,

F4200 Korach - 75530

INDEPENDENT AUDITORS' REPORT

Ta the Members of Pakistan Infematianc Altlines Corporation Limied
Repart on the Audit of the Unconsolidoled Financial Statements
Opinlon

Wi hove oudited the annered ueorsoideated financial statements of Pakistan International Airlines Conporation Limited
[the Campany], which comprise he uronsaldated statermnent of inancio prosifion as at December 31, 2020, and the

In gur apinian and ta he best of our Féermalion and accandieg o he exclonalions aivien fo us, thie unconsolidated siofement
of fincncial position, the unconsolickted soterment o Rt of fss, the unconsoldaled stoterment of tha compehershe rcame,

Emphosis of MaoHer

W chow offention to the foikawing:

] Mata 1.3 to the unconsolicsted Tinanclol stelements which statas fraal in Wew af e financicl pastion of Company ond
business disnption due to COVID-19, the Govermnment of Pokision has conlimred o exlend NECessary inonciol sqpant
ta #he Company ior the foressenhie Tbue [Including e situotion arking dus o SOAC-19] domicindain ifs Qeing coneam
Hotue. Hense, the swstainatiling of the fulue opeations of the Company is dependent on the jaid support.

iif

Cur opllen & not modified n fespact of e olbove mattes
Eey Audii Matters

[
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g

Faliowinn ove tha ke oudit matiars:

5 he,

Key audit mathers

How the matter was addressed in cur awdit

1

Change in accounting policy

(Reder npde O 1o thae unconsolidoiad financicl siatsments)

Duiryg the year, the Company has changed s
accaunting policy In respect of subsaguenr
mecsirarnen! of gircroft fieet, These ara now baing
camad of call @85 oocoumuloted depmciation ong
impaimrent, ¥ ey Previausty, thase osesls sweg comed
ab renvalued crmnounts kss ocoumulated cepreciation
and impdment, if oy,

Tra ativa chonge In accounling poicy has been
appied refrespactively in accordance with (&5 2
“Aooounting Policias, Changes in Accounting Eslimotes
and Emos® and Company hes presented thes cobanna
slolermant of finoncial postion i ihese unconsalcated
financical solermanis.

We identiied this crea as o ey oudit mcther becouss
of the ggnificant leve of judgment exancied Dy The
FTEINECEMENT In cedemniring e wseful bves and rmeidual
wilues of the alrcraft feed and the complesity of the
caleulation in defermining the affects of restatament
g o A5-3,

Duir audi procecures Inclucksd e folowing:

We challenged the bosiz of the change in
ocoounting podcy and enswad that the some is
in accodance with the appicable fnoncia
reporting frornework,

Wi checked e evised comdng value of the
alrcratt fledt in accordance with e rew
accouning palicy and perfaimed tast of detaik
1o wvedly e kay componenis of the cost and tha
witttan dorm wiolue,

Ve dscuged mdicmon of possibhs mearment of
circralt feet with e maragermant, and wherne
such indcaton wene identifed, we amessed wheter
mancgement hos pefomed imearment festing
in accodance wilh the mouirements of he
preraling aooountig standands.

Wi challenged the assurmptions and ciitical
i L by rmonogement in the mmgcistrant
cEeRErant by compaing meragement's post
estimates and Glons fakdng no account recend
cervalcprments inthe aiine nodusny ond morks:
condiions,

Wi ossested the adequacy of the retated
dizlcsungs in unconsoloated fnoncinl siatamends
in ooocordonce wilk the opplicobés finarcial
repoiting frarrawork,

Volumtory Seporate Schame (W55

(Mefar nofe 213 to the unconsolidatad financial
shorlermands)

During the year, the Company offered V35 io ils
pevmanent employees and under the scheme, aver
1.900 emplovess opted fof sepandtion. The Comgarny
has recelvad govemment support to poy off the
oulgoing emplovaas 0 this resoect, Furfhern the
cansagquesntial impact of the scheme hos been
calesrnined through octuarial viluations, ihe el al
wihich ans surmmonzed in e ciove node.

Due 1o the carmplesty of caloulation in delemining
2 poyous 10 e oulgoing emgloyees and uilkolion
of owr signiticant lime in vaiifing e amaunts and the
occounting ealmenl, we corskder 1his as o kay quds
mafar,

Cur oudit procedunss included 1he following:

We revigwad e terms of V35 ond recalculated
he arrcrts of pavouts a8 per 1he efgybiity crileda.

- Wetested daolo proviced by the Company ko
ciciucaias for the punsose of valuation,

Ve assassed Ihe odeguacy of the elalad
disclosuras in he unconsolidated fircncial
Hatarnents in occordonce with the opplicak
lincrciol reponing stondods,

Redirermant bensfit plans

(Refarnoba 26,2, 26,2 fo the unconsaidoled fnanciz
slolermenis)

The Company openates vanous dafined benelit plans.
The Compory's cidigalion in respect of Bws plans as
at Decerntxs 31, 2020 amounted ¥ Rs. 36,040 mikon.

"."nl.nﬂc:-rr ﬂ;dfrlnawh lﬁﬂm recquies :Junlnl:r-:ni level of
judgrreent and fechnicol experss & select appropricie
vallfon cesumphions. Chongss i ihe key assumplions
[Sscount rae, salary increass and retermend oge etc.)
may R o migleniol impoct an the coculotion of
thizse cfalations, under the olons.

W iclenlified fnis areo s g key audit matter becouwe
of significant esfimalion, uncertointy ond use of
monagerman! judgment relating o valuotion
cHEIMEIcTS af ore inherenty comples and recyuie
spacialst ochuanal inget,

Clur gudit procecunes ncluded the Tollawing:

W ossassed compalence and chjectivity of The
ochuzies engoged by the Company 19 value
cbigations under the ploms and reviewed the
tx:hoaidl vauation wepois 1o undestond the Gosis
ored methodclogy wsed Ter such waluation,

We fesled dota provided by the Compony 1o
actucies ior the pupasa of woluction,

We reviewed the adequocy of Tthe relafed
disclasures in the unconsglicaled Tinancial
sSafernent in accodonce win aoplicabde finoncial
meoomng frarreesak,
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5. Mo,

Key audit rmatiers

How the mater wos oddressed in aur audit

Revenuas recognifion

[Rater note 502 to the uncartalidated financial
srafaments|

Lpon Backing of o fight, mvenue ieceipl & meoswsd
bosed an the sales pice, Revenus receipfl is nitially
defered and suosequently revenie & ecogrized In
Rt o loss wheen sarvice B proviced fo cusiomsans,

Detarminalion of the amaunt of evenea to be
recagrized far eoch Tight requires connplex T ssherns
infagroticn and invoiwes vorkaus infernol and esterncd
SOLINCES,

Furit, revenues |5 presumesd ar identfied az an aea
Irvbeing fisk ol mateial missiglemant cue ta ood
hanca, sigrificand rgk M the audil,

Wa conaidarad thg o key oudit matter gz o msull af
complexdty of rekared T syslemns, thak infagration and

O cudil procedunes included he fallning:

Y ciotainad an undestancing of key |1 sysiems,
neluding infarfaces invales inrecaidng of raverue
Ghong wilty the [T ganenal confols

We lested ihe ooealing elfectiveness ol e kay
caninoks 10 chhan ailiciant, opproprate evidence
frat they openated thicighout e vaor as inferdec.

W peatarned hasts of detallk over e and
tesfedd manual joumal entles postesd inda selevant
resenLE QCCounts in fhe subdedosn ondg general
leciger,

Wa obtainad daota i regsect of wuused revenue
decumenits ond tested e oocumcy of Ristoncol
capity data and compovad 1hiE dala & thot used
By e Cormgaory in e coloulkation of e armouni
of revenue by mcagnize from unused reverss
dociumenta.

lenved of udgrment reguired by monogemanl in
clatemmining extshence of Evenue rmoinky with relesnce
i Eirning) of iessogniion of unusad evenue eoeipls

Infarmation Other than the Unconsodated Financial Stafements and Auditar's Beport Therean

Monogemant b5 responsble for the other informason. The other infamsation camprises the infomation includad In the annuel
repo, Bt ckaes ral inclode the unconsolizated fnonchal sotemants and ow audiars report thereon,

Cur cpiicn an the uncorsclidated nancial statements Soes not cover the other Infomation and we do not exgress any fom
o1 assuance consluson fhaeon

In connaction with our audit af the unconsalidated finoncial statements, ow responsbility B 10 iead the ofer Infomation and,
In daing s cansicker whather the other infocemation & motenally iInconsstent with e uncorsolidated Tnancial siatemeants ar
ou knowledge obtoined in $r oudd or ofharwise appeans  ba mosanioly misstated. |1 bosed on the work we howe paafloemed,
we conchude that fhere B o materiol migstaternent of this ofer infamalian, we are equied 1o epon ot fact, We hove ralhiog
0o repor in 1his reoand,

Responsibililies of Monogement and Board of Direciors for the Unconsclidoted Financial Malements

Manogerment i esponzible for e preposstion and far preseriation of #ha unconsclidoted inarcial siolemeants i occorance
with 1he occounting ond reporting sfondords as opplicable in Pokiston and the eguirements of Companies Act, 201 Tl oof
2017] and for such Intemal canfel os management deternines s necessary 1o enabie the prepamtion of uncansalidated
financial stahernends that ae fiee from ratedal rissatemant, whelhe due 2 frood o e,

I eeparing the uncorsoldated firancldl stafements, manogement i responsiols Tor ossessing 1he Company's abiléy to
COMinue Os a going concemn., dsclasing, o5 aopolicable, matens islaled to going concen and usng the going corcen boss
of counting unlisss rmonogement either intend; jo liguidole he Cormpany o fo cease apermions, or bas ro realstic abemalie
but o do so.

Thi Board of Direchars s responsiole for ovessesing the Company’s inancial reporing ciocess.
Auditors' Responsibllifies for the Audif of the Unconsolidated Financlal Slalements

Cur objectves ane 1o oblaln reasorable assurance obout whether the unconscidatad financial siatarments as a whola arg
freaa from materal misstatemaent. whather due fo foud o anoe and fo issue an ouditors' iepan that Includses ow opinion.
Reqsonoiie astuanca B a high level of amsumnce, but B nat o guomntee that an audi! corducted n aceomanes with 1545
as appliconle in Pokiston will ahways detect o rmatenal misstasament when it exists. Misstatements caor orse from boud of s
and e conadensd matsidl if, ndiidualy or in he aggregate, thay could reasanatily be erpacied 10 nfusrse the economic
clezBRnS o Usars faken on e Dass of these unconsolidated Tnoncia stolemants,

A5 parl of an audif In accordance with 154 o: coplicatiks in Pakistan, we exencise profastonal judgment ond maoinisn
peodessional skapdicism throwughout the audd, Wa also:

IR v v 2o | —— <K
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* lgentity ond csess W isks of materdal misstoternent of fhe unconsolidoted feanciol siatements, wheirar ouee 10 oud
ar efror, desgn and pertorm audit procadunes responsive ko thae isks, and cbdan audi evidenca that s sufficlent ane
apprapeiaie b provide o bass for our oginicn, The st of not detecting o mokaial misstaterment rasiEng fiom fioud s
higher than for one resulling frorm amarn as frosd moy imohe caliusian, targary. inderdianal amissions, misenesenialions,
o Brex onvmiche af intemal contral.

* QEdmn an undasiondng of memal ool eleeons o ihe audit i cees 2 design audd procedynes Thet ore aporopnate
™ fha circumstances, Bt nol for the purpose of espressing an opinion on the effectiveness of the Campanys inkemal
eental,

*  Bvdugte the opprograteness of aceounting policles used and e reasoncbilaness of occounting estimates and related
diaciosunes mckde by rmonagemenit.

* Conchede an the appropriateness of rmonagarmeant's use of the going concem bask of occounling and, bosed an the
audkt evidence abiained, whathar o matend uncertainty sxists related o events or canditions thot oy cast sigrificard
doubt an the Company's cllity & continue os a going concen, I we conclude that o malsnal unceranty exists, we are
reparesd fo chiony Sffention inoour ouditors epord b the relofed dissloswes in the unconsalidalted noncial slolemeants of,
if such disclosles ane incdegusts, fo modify our cpinien, Our conclusions ane bosed on the aud? evdence chilained up
lo the dabe of our oudifors repor, Howavar, fulure avenls o condiliors may cause he Cormpany to cease o conlinueg
5 0 D0 COncam.

°  Bvahxte e cverdll prasendoton, stiuches and centent of the uncorsaldated linoncial ssatement, inchading the dsclosures,
and whether the uncansclidobad finoncial skatemens repressent the undeitying rargaclions and events in g miornee That
Gchigness (air preserdation.

[ Wi cormrmunicate with e Boord of Dingchons iegardng,. among oiner miotiers, the planned scope and firming af tha auasit cng
significant auc findings. including any significan? deficiencies In nfemal cantial kat we iderity cuning e cudil,

Wi alio peovicke the Boand of Direcioes with o stolermant that we hove compiliesd with elavant ethical racpements reganding
Indepencence, and o cammunicate wilh Fem all rsdahicnshios and oihar matess mat ey ieasorably be ihoughl 1o bear
O O indlependence, ond where apglicale, rekefed sofaguands,

From the moffess communicasad with 1he Boord of Diechas, we datarmine those moters sl wess of most BQNEICOrE in
the it of the financial stafements of the cument pediod ond are femdons the kay oudit rmoties, We dasaioe these mabiers
in aur audiors report wilkess low or regulation precludes public dieclosure about the mather or when, in axtrarmaly mrne
circumstonces, we determing that o matier should not be communicated in our eped becouse the odvesss COMSEUENCas
of doing o would recsonably be expected fo outweigh e public interest banetits of such cormmunicatian,

Report on Other Legal and Regulotory Requirermisnts

Bcendd an cor cudlt, we furtbear repor that o opinion:

ol proper oooks of ozoount bava been kapt by e Company as reouied by i Companlas Act, 2007 (K1 of 2017);

bl the statemment of financial posiion. the staternend of prafid or loss, e staterment of olher comprehensive income. the
shafamert of changas In equily and & slotement af cosh Nows fogether wift the noles hareon have been cioran up in
confamnity with the Compaonies Act, 20017 [XIX of 2017) and o2 in ageament with the books of aceount ond raburs:

¢l Irvestments mode, expendifune incuned and guarontees extended duing the vear were for the puposs of e COrmpany's
businass; oncl

di  nozakal wes deduclitle aof source undes the Zaial ond Ushe Cradinonoe, 1980 (vl of 1280]

The engagemeni parners on the oud! sesulling in this independent cudiors' repart are 2ulfiar Couser (BCC Bonahien & Cou)

ond Ehumam Jameed (Sont Thomdon Anum Rahrran),

BDO Ebrahim & Co,

Chartered Accountbants =rant Tharnion Anjum Rohrmean
Charered Accauntants

Date;

Place: Kook
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AS AT DECEMBER 31, 2020
December 31, Decomberdl.  Jaruoy 1, December 31, Decomisr 31, Jaruam 1,
2020 L] G 2020 e 2019
|'I?ﬂ1:l-r.r|'g|:|5| rﬁ'aal'nfecl,l mr.-:rn-h:u [Feastoted]
H‘m L B i o -— |:E|_.:|,-'5.1 'm L S — eesrEEEEGEEEEEa u_ls* irn 'm --------------- e
ASSETS
HOM CURRENT ASSETS
Fropaity, okl ond equipment TOBDARRENM OROZEEIY  101.0Teae3 567,020 639,180 729,004
inforgties B 317,264 A0, A5 275,561 1,785 2,620 1.984
90544 408 ©9.4TA,562 |01.561.H58 549,005 1,540 730,700
Lergg-tenm Fesstments 9 A580,748 4,580,394 A, 50 76T 20459 27421 23110
Long-tanm adeances 4] - . - - p -
Long-tesrn depadls and pmpoymants 11 2,074,497 4,433,444 #,623,354 18,410 29.901 41,383
Todal non-cument asseds FREOLTIF 08440450 114674977 &18,274 701,202 B285,451
CURRENT A55ETS i — =
| Songs and §poies 12 | 29485964 AE30LE43 2,901,892 18,450 28785 28847 |
Tiecks debls 13 | @ 9hh 204 || 18407 06% 15.277,31% G2.4148 120,064 106, 96F
Advorces 14 | 3,552,243 397 || ame a0 22,850 24,502 18,455
Tmocde dapasts and shor-Sarm pepamanls 15 | 3,300,925 5,284,808 214943 20,652 1,920 15,614
lner ecevolls 16 | 16,854,091 B.633,137 B0G7.578 106,447 55,656 || BEO7Z
Shaork-temm ivesiments 17 19,220 f.316.520 15220 120 0124 138
Cogh end bonk bofances 18| s7761 || smsrazz || 173440 35911 44,269 12,485
Tatal current ossels 42491498 52917034  MABA1A44  35BAE 341547 gasser
TOTAL AS5ETS 140,993,225 141,457,656 146,514,421 &82,120 1,042,744 1,049, 01448

fre annexed rakas rom 1 1o 50 termn on imtegral port of fhese unconsalidoted fnoncicl ssofameants,

ﬁ \é\"u‘. it it i:'hu..
Air Marshal\arshad Mallk Khalilullah Shaikh Aﬁ’n:c;

Chiel Executive Officer Chief Financial Oflicer Direcior
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UNCONSOLIDATED STATEMENT OF FINANCIAL POSITION

A5 AT DECEMBER 31, 2020
Cecamber 31, Decombar 31, Jaruoiy 1, Docember 31, Decamber 31, Jorwary 1,
0] Mg e TE 2040 e e
Mesated)  Restoieo) (Reattacy - (Rescied]
Hola =weesaca. Rupeesin ‘000) —reeeses coeeeeeeees S0 {1 S —— .
ECMATY AND LIABILITIES
SHARE CAPITAL AND RESERVES
Esuad, subscibed o poicup shos copfal 19 B2.345,110 52,345, 110 S2.345.110 327 494 337352 74, 7R
Esanas 0 4,443,704 4,457,432 4 AR RO 27,502 A 32,124
Surpalus on revcluciion of piopersy,
plant and equipmantngd 21 11087368 FA6,00 1 110,074, 504 A5 D4R 42375 Tibag
Acoumulated ioses (516,595,078) |[4B2.571.287) |436.474.760 (3,.232,064) |31 146408 [3.134.624)
Total sharahalder's equiry (448,766,810 |416.409.834) (346.572.008] (2,807,698) (2.407.442] [2.453 0
MOM CURREMT LLABILITIES . -
Leng-femn financing 22 | 214644608 [ 11517.237) | 14m 74z o] [ 1,302,919 | 123613 | 1.o70,478
e finace o sukuk cartiiooies 23 - . 2054401 - { | 14,788
Lease Iobites 24 8,314,074 15,533,339 G300 52,029 100,25 234,107
Acherices from subsdioses 5 4,589,987 | 40ALE 5,575,748 41,230 A1, 355 40,135
Dedened fabifes 37.956494| | I0ETR168||  3Rs22, .53-:1| 237,474 257384 [ 206,210
Tednl nonscumen! Fabililies 267,607,160 253 322000 ZIBBIEETS 1671462 1435071 1644919
CURREMT LIABILITIES
fracke and afhar porpobiles 27 | 193,402,208 | 163,210,795 |211m| |_1::-1 :z;ll 1,184,408
Uncloimed ohidend - Predersnce shones 3,267 3,237 a.290| 21 24
Aroived s 8| 25804384 22,255,402 16,531,580 m.-m' 143,643 | 118,997
Tz - fel 55 598 7.7 1,380,722 4,108 4,434 0.540
Sno-1eirm Borowings - scued 9 S0.576,613 31,560.219 4d4.447.358 | 191302 203,58 AT RRE
Cumgnt matuity of nor-curent lkaldes an F1.410.778 S0AT7TEA | T1.435391] | 448,03 ST B15.451
Talal curent Babllfies 322352878 324645200  2BA5EHG04  ZDIA 166 ROVRAES 2077170
TOTAL LIABILITIES B87,760,038 57704790 S17.088.77% 348PABIB 3730388 172a09r
TOTAL EQUITY AND LIABILITIES 140993225 141557456 196516421 882120  L.O4Z724  1.089.008
CONTINGEMCIES AND COMMITMENTS 2]
Tree annexed notes from | ko S0 oo an infegeal pan of Ihese uncorsolidated inancial doterments,
i
p .'II' ﬂ-rf ﬂu—ﬂ_ )&I\.q,.._
Alr MarshalMrshad Malik Khalilullah Shalkh A@;E,:m
Chied Execulive Officer Chief Financial Officer Directaor
I
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UNCONSOLIDATED STATEMENT OF PROFIT OR LOSS
FOR THE YEAR ENDED DECEMBER 31, 2020
December 31, Cecember3l, December3l, December a,
020 e 2020 2me
[Raslabed) [Fsatarad)
Mote —-mee- {Rupees In '000) --—---  e=eeee- == (US§ in 000} =emsran-s
Revenue - na 32 24,989,391 147,500,129 403,549 1.003, 883
Cost of services
Aiscraft fuel [ (21,183, ﬁﬂ?}| | {50.,059,329] (134,406} | | (340, 703] |
CHhers 33 _ (M.374.844)( | (B9.924, dEEJ |_ (453,504} [612,024) |
(92.528,361) [129.982.751) (BRT 812 [#52,7271
Grass predit 2,461,040 7.516,378 15,437 51,154
Distibafion costs 34 (4.740,309)| | (6.220, 924 ] (30,119} |_ 42.340]
Adrminkirote expenses 35 {5,706,290) (6,745,847 36,257y | | (47,272
O pecnisions ond adiustrnents - ot 34 (39299100 (2,582.578] (24,970} (13577
Olher incoma a7 11,235,155 2,102,203 71,387 | 14,306 |
(3.141,354)  [13646.886)  (19,959) (#2.,881)
Loss from opercbions (GE0,374) |5, 130, 288) {4,322 (41,724
Excirangs loss - ned (4,748, @#?',Il 11,693,549 (31,444} [79.684)
Loss belore interest and taxation (6529161 (17824007 [35,764) 121,311
Finance costs 38 (20,724 5120 [35.537, 349 {1EE, B45) (241,847
Loss before faxation (353536730  [54.36),266) (224631  [343.178)
Teasertican ag 710,842 750 774 4,517 5171
Loss for the year (34642811 [52.601,610) (220,114) (35E,007)
Lass pef share - basic and dilufed Niastated) s
mrrvammanas (RUPBEE) s=errssmnas  crecesssssses {1} [ ——
Lozs artiiauitaie fo;
Y class crdinory shores of R 10 each 40 (643 | 10.05) {0.04) 10,07
'8 closs oidinary sharas of [s. 5 sach 40 (3313 602 {0.02) (.03
The onnexed notes Tarm 1 4 50 forn an infegral pat of fhese unconssidated tinancicl skaterments.
.
Alr Marshalarshad Malik Khadiluliah Shaikh m
Chief Execulive Ollicear Chief Financial Officer Director
PAKISTAM
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UNCONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED DECEMBER 31, 2020

December 31, Decamber 31,  December 31, Decemioer 51,
2 29 2020 2w
[Fesseabercd] (Rastolad]
------ {Rupees in ‘D003 ------ -======= {UI5% in '000) ---------
Lexgs for the voor (34.842.811) 192,407,410 (2201 14) (A58 00T
Other comprahensive income:
Items that will not be reclossified subsequenily
to unconsalidaled stotement of profil o loss
Uneeclisesd ka5 an ra-measwement ol mvasimants
ot FYOHCE (8, 5d.5) 10,275} (55} [71)
Swplus onoesclunlion of pioperhy, olant | y
and equipment 1,919,480 12,197 ]
Efiect of defared o [JBE.I.'I:.’-I.'I| (2,4448)
1,534,647 o751
Rermeommament of post iefverrant defined ]
benedits chligations 1,096,047 5 548,744/ 6,964 37765
Fifect of defered fox (336.418) |??¢uaﬂ (2, 138) (5,266 i
. 759,629 4,774,708 4,826 32,497
Total comprehensive loss for fhe year (12357,179)  |47.837.277)  (206569) (325587
The: onnowed notes from 1 o 50 form an integal port of these unconsoloated Tnasciol stolements
e

ad Malik
v Officer

Alr Marshal Khafiluliah Shaikh

Chief Ex

STELLY | i oo 2020 B&

Chief Financial Offleer

Aﬁ;ﬁ:;

Director




UNCOMNSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2020
Decembar 31, Decamicer 31, December 31, Decamber 31,
2030 201% 2020 2019
(Restaled] [Fiestarad)
T L I —— Rupees in OO0} -----vr-- sensrnnnnn (USE I DOOp cvsnnsasas
CASH FLOWS FROM OPERATING ACTIVITIES
(:osh genarTied om opesations 41 23,961 457 I1,000, 547 183,248 911,137
Prolil O Do degoeils neseived 140,209 B1,953 43 E5E
Firerice cosk pd 24,847.072) [#9,513,537] (157,875 [F02.8100
Tozees poid 72714 [ T 2] (442) [&.£08)
Sall retkernent benali pakd (5 B20.297) [1.7:43,400] (36,7811 (13,27
Lo e depasts and prepoyments - nat 1,658,153 580,346 10,534 26,478
Ml cash (used Ind { generaled rom operating acfiviies B092 250847 {31,891 17.430
CASH FLOWS FROM INVESTING ACTIVITIES ;
Purchase of property, plant and equinmeni 3008,178) ['IE..'-'EI.'-‘.E';'.:j (18,104 | [ AN
Pachass of mongiie assets (31,765 (54,8 (20 | [445]
Prozaadt from eole o picoety, ol and edquipment I, 483,708 . 1 'I[!,ﬁ_'.f'l__ | -_J
Met cash used in invesling oclivilies (1, 376455) 113,802,135 (B, 744) [B7.131]
CASH FLOWS FROM FINANCING ACTIVITIES
Repayment of longHem finoncing 411 | 2azesasE | | (53037547 (148,019} (479,092
Froceeds farn lkengbern firanzing ani 43,819,771 ‘ 110,847,9% 278 428 i, 430
apoymant o teem inonce canilicoies 41.1 7,199,272 (13,672,481 (45, 743) tRd,A16]
Riepoymant of lease faoilles a1 | o3z aom (71967300 | (04,1270 (42,892
Fepoynarnt of shor-lemn bomosings - LR - (13,473
Nel cash generaled Bam lindncing aclivilies 84,334 22.741 786 B34 154,817
(Decreose) f increase in cash and oo equivalents {6.311,356) 12,620,324 40,1013 B5.216
Cast ond ©osh equivclents of Deginning of fe yeal 11,334 503 |1.185.821) 72008 A7
Cagh and cath equivalents at end of fa year 5,023,148 15,334,502 NP7 TR
Cath and cath equivelents
Shor-term mvasTrEnls 17 - £.197.400 . 4217
Cosh ard bark baorees 18 5,737,761 #057,320 26,470 6T
RUnning 1Nancg ungar meovk-un l:l'lTCI'IQBI'I'EﬂlB 9 (F1&411) £1, 720,219 (4.583) |'|'|__:'.'|:|5:.
5,023,148 11,334,503 ;7 77145

Tne onnesed notes from | ha S0 foern an infegrol pan of these uncorsclidated financicl Soterments,

e

Chilel Financia Cficer

IR o oz —

[t e

Khalildlah Shaikh m

oo

Director

PAKISTAN
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UNCONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED CECEMBER 31,

B Ot of Decombor 11, 2015 a5 orord oy ieoaoind
Efnct of minenasive cpplnrinn of change in
sEtounlng Py sibeved b nof-S
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2020

1.1

1.2

1.3

al

LEGAL STATUS AND MATURE OF BUSIMESS

Pakztan Intenaticnal Adfines Caporatiaon Urriad (tha Compaory'] was incooponarad on Joruany 100, 1955 undgsr he
Fakihan Infemclicral Aifines Compory Oidingze, 1955, which wos subssguenily mpealed ord reploced oy ihe
Patiston indematiznal Aldinas Comgany At 1954, Wilh effect iom Al 19, 2016, Fa Company hos been comverted
frormn @ stoiudory compony inho o pubdc Imited company By shones, g Act ba, X al 2018 The Pakishan infemational
Allires Comparny [Cormession) Act 20146 [he Comeadon Act) cpproved by the Fodoment of Pokigton, The Coremson
Act hag epecied fhe Fokision Infesnational Company &ci 1956 ond e Company B now govemed undel fhe
Compankes At 20017 [the Act]. Accanding b The Convession Ak ol assals, nghls, license. privleges and bensfits of
which the Corpoeation was entfified ware transfared 1o e Compaeny and the Carrgany bas assumed al Iobiifes
and shiigations of e Corpanation. Howewver, he manogement believes fal in sustonce Fang & ra chonge ascept
For 1hes ko0l slalus and opelicalion of provisions of the Aci,

The principal activity of the Comgany ks fo provide commencial air franspofation, which ncludes posengearn, cago
o paslcd capnigae sericas O oclivities of the Company include provision of engineeding and olied services,
Ther hensdd oilice of the Company B siluahed al P Bulding, Jonoh Intemalicnal Ainport, Eorochi

The Busness Unds of the Company includs ihe olowing:

Business Unit Geographical Location
Heod Ciifice Piay Headd Oifice, Ol Termiral. Konachi

Murmsscleg egianal sakes offices ond counles ara locabed across the counfry and overseas the el of which is
improchooble b disckose in these uncomoidoled finonciol stolermands as reguired under Fourh Scheduie o the
Companias Act, 20017,

During the wear 2020 e Zompory rowmed o nef boss of Rs 24642811 millon (2019 75, 52,801,610 milion) esuling
in eocumidoted Kses of s 516,593,078 milion as of Decembar 31, 2020 (2019 Re. 482,67 1.267 rdice], Further,
as ol Decemizer 31, 2060, cument Babdities of By Company axceadad ifs cunert cssats by fe, 279,781,360 milion
(201%: R, 271,728,164 rmilton).

The Quitteack, oF COPAD-TR since Janucary 2020 hos resuliad ina chalenging cpeiatonal eswinanmend Tof Aliees cround
e giobe, The Cormpany hos o been imposted by fa evolving stualion sumcuncing SO 19 cougled wilky
sumpmenson imposed by Eurooean Union A Soledy Agency [EASS] on June 30, 2020 effective fiom July 1, 2020, Though
the financial results af fhe Company are encouging o the st quatar of fha veor 2020, tha msubant suspensicn of
ocpamations dus o COVID-19 from March 2000 hos slowed down ke Cormpany's operations, However, the Compary
i clasely moritoiing fhe stuolion and, to counter ihe obove acverse impocts, e Company hos token savercl cost
CUlirg measees including vHunbory educiion in emplovess” salaies, rofonalization of copacy and geater focus
an coegoichortes opeedlicns duiing SOVID-19. Futhamones, as an inffiative 1o suppent koo indushies, Sl Bank al
Pakistan [58P] hos anncunced delbend in principal spoymenis ond raduciion in pelicy rate which ang expeched io
off-sat odverss Impocts of COVID-19,

Invigw of the sfuation dascribed obove, manogernent Fas mode an assesment of the Company's abiity 1o confirue
25 0 oy cancen and bosed on the below mifigafing focton, moragerren! Beleves nal Sough, the susicinobiiy
oA The Tutung apaictions of thea Cormpany s Sepandent on the support af the Govenimenl af Pokisian [GeP), mo moteric]
uncertainty exiity and Qoing cancam Bass of occounting B aporoprote. Accordinghy The uncomgolidaled Tnorcial
stataments ore prepared Gn o Qoing Concen Basis.

ZaFk being fhe mojcr shorshalder of the Compary through iz Firance Divigon's letter doted September 02, 2008
cormrmunicated hat i woudd esdend Gl masimum supped fo malintain the Compom ooing conceam stabus, Since
iman B hos Dean estending Suppant fa e Company fhrough folliowing meoseras fo ersuie that e Company corlinues
and susicins In e ng term s o voble business enlits

anvwsa reronr 2020 | <2 TAKITAN

=i




b

]

o)

14

22

kang-teirm incncing & mest working Caplal reduinesrments af s Company;
Bsuance | ranewol of guarandaes to financial institufiors, boén iozal and fareign, enabkng the Company 1o aks
mdkowar funcks:
opprowal kol eending repayment penod of he term fnance cerlificales;
- providad furnds for acguiiion of noncs Body akcral on dey beoss; ord
- mpimnbusernent of financial changes on temn inonce ond sukdk cenficoias

On Decemiar 30, 2017 Ina mesting with the 5ol B wos ogreed ot mak-up soppont would b2 prowdied o the
live years starting from Jube 2018 and shod-temm loans would be comeerted 1o lomg-tamm with o posshilty of gmoce
cediad, Accondingdy, duwing the fiscol vears 2018-1% and 2019-20, Rs. 14,768 rmillon ond s 28,263 milion (K Mach
A0 respectiealy have baen provided by e GoP in respect of moiup support, Futhesmona, duning fiscol yiar 2020-
21 (it Morch 2021}, the Gol hos provided s, 11, 794317 rmillon in egpect of makup support,

O Apil 4, 3012 In another mesting with the Sof) the Company prasented s siategic businass plan 201%-22 which
was opproved and dulng that meetng Sof asswed full support 1o the Comparny In temms of provision of funds | eouhy
in ceclar ta Increase its potential to compata In the Aviction maket.

Furiher, through a lettar datad March 04, 2020, SoF through mintsy of inancs kas re-feratad its modmurm suppot
o rnaintain the Company’s goirg concem in he fosesatle funue, and extanded s fufrer suppot feough letar
gated Aol 24, 2020 for the slheation onsng due o SOVID-19.

Duining the yeaor, the Govamment formed a commites to evoluate the proposol of Fnancoal Restruciuing of the
Cormpany, wen e alm o maks the endity finoncioly sustainable on stordalons bosks. Inthls regard, ssveal meastings
wara hedd in the yeor 2020 under fie ousploes of Honomiole Advizor bz Frime Minister on nstitulionol Redooms andg
dysterhy and atrended by Secretany dviation and Secredary Firance amaongst other commibes meamberns. i s sxpechad
fhat e recommandalions of the committes wil soon be putup fos raview ord apooval of the Fedaml Govarmant
in due courmsa,

BASIS OF PREPARATION
Statement of compliance

These unconsclidatad financlal sialements hove been prepared In occordancs wih the aczounting and repaning
siondands os appiicatls in Pokstan. The accounting and repoing standards copleatie n Pakistan comgnse ol

Insematnng Fingrcial Repoting Sordorcts |IFRSs) ssued Ty e rdemafonal Accaunting Soncloscl Boond [LASE)
as nolilied wdar Iba Companias Acl 2007 | the Acl |; and
Peovision af ond dissclives saped undan the Companes Acl, 20717,

Wirae provisions of ond drectives issuad under ha Act differ inom the IFRES slondords, the proviskons of and directives
kssusd wrdsr the Act hovs bean foliowsd,

Thess o sapanats financld stalermeants of the Compory in winich ivesiment insubedianes ond ossocioias os comed
ot cost less imparmeant, Futhar, the Compony gbo praporas consalidatad financlal stalermeanss Inconponating fhe
finoncicl results of s subsidianss. Howsanvar, the consobdoied fincrcial staterments for the cumant year hove not ceen
peeparad duea fo non-ovailability of financicl results of the subsdiaiss [refer rote 9. Tne Company has filed an
opplication with SECP seeking on axamphion from peepanation of consclidoiad financial staramenits. The monagemsant
axpacis a fovourobla response inthis respact,

Bosis of mecsurement
These unconsoicdoled TInancicl S2otemants rave bean prepansd uncar e bistoneal cost comeanfion axcent ot

ceroin tems of propery, slant and ecuiprent ofe stated af eveied amount:
cenan inanciol asseis e comed at hair voles;

labdity en occount of requent tier progiomme is ieoognised of 1o wake;
dafined banefit coligafions ora stated at peesent valus; and

kaosa lickiibes ore slaled al prasant valus;

Lrdisian for recalhiery casl ol arcmis ord angines are skoled of present valus;
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23 Funchionol and presentotion cumrency

Iherns included In the unconsalidated finonckal stafements ae memswed wsng he cumenoy of e pirmany econamis
gmvircnmeant in which the Company oparatas, The unconsclidoted fnancial ssalements aie prasanted In Pokizioni
Rupses. which s fha Compony's funciiona ond preseniotion cumsnoy,

The US Doflar cmourds epaned in the unconsslidated sialermant of manciol posilion, unconsalidoled stolemmant of
prafit of ks, unconsalidaled siatement of cormaehenssa incorme and uncansalidaled siolement of cash ks oa
slerhect as ccicilionel nboirmofion, soidy Tor B Consgriferoi Gl 1 usems of sl unconioickaked froncial saberments.
The US Dollor amounts in the uncansalidoted stafement of financiol poaiion howe Deen fanskased inda US Daliarn o
ihe iote of [g, 1508344 = US55 § (2019 ke 1549350 = US5 1] and in tha unconsolidated stioierment of profit ar loss,
uncorsclidoted stotement of compretansive Income ang unconsokdarad statement of cash flows hove bean
transiated mic US Collar at tha rata of Re. 1523847 = USS 1 !EI:II‘T-': s 146.92955 = LI5S 1].

3 MEW STANDARDS, INTERPRETATIZMSG AND AMENDMENTS TO PUBLISHED APFROAVED ACCOUNTING STAMDARDS

R | Standards [ omendmenis thal are effective in current year
fnam ae certoin new and amended slondands, issued by infemational Accounfing Stonconds Boord (5], nfeqpeetations
and amandmants fhat ore mandasory for the Compony's oooouning peikods Deginning on o after Jonuory 01, 2080
but are considared not to be sslevant or do not hove any dgnilicant elfect on the Componys operstions ond thesdons
rot deldlad in these uncorsolidaoied finonclal shatements.

3.2 Stondords f amendments not yet effective

The folowing omendments fo the approved oooounting sfandiands as opplicable in Pokiston would be effecive fiom
the dotes mantioned below ogainst the espactive dondord:

Effaclive date
(onnual perods
beginning on or
aftar)
Cordd-1%9-Reloted rant concassons - Amemoments 1o IFRE 14 Surea 1, 2020
IrtGrast Rohe Banchrrak Retonm - Phoaie 2 - Amecdrmends to IFRS &, 145 39, Jarorg 00, 2021
IFRS 7, FiAS 4 and IFRS 16
Clossfication of Linbiditias as Cumsnt or Mon-curent - Amendments fo &g | Jomuaory 01, 2073
Rafgranca & e Concaplual Fameswok - Amerdmeants fo FRS 3 Joniary 1, 203
Property. Flant ond Equipmand; Frocesds belore ntended use - Jororny O, 23
Amendmends fo A5 14
Cinesaus Coniracts - Cost ol FUliling o Conleac! - Amendments o 185 37 Sy 01, A
Arnudl Improvement process IFRE T Fistime Adepiion of Infernational Fingnciol January 01, 2023
Reporting Sordads - Subsdiary oz a fist-time adophar
Annugd Irproeernent process IFRS 9 Financicd irsiurments - Faes in he 10 pecant tad Jonuary 01, 2153
tor derscognitizn of inancial kobiibies
Annud Iregeavermant process 185 41 Agriculum - Toxalion in far value measremants Joruory 01, 302
Sole or Conbriounion of Assais betwaen an investor ard Bs Associabe ar Joind Venilung - Mot wat firalead

Amendmerds to IFRS 10 ond 185 26

Furher, following standards have been sued by 1ASE which ang vel 10 be noilied by e SECP i Ihe paocse of
oppilcatity in Pakstan,
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Effective date

e {annual péricds
beginning
on of aftern

IFRS 1 - Fisf o odoplion of FRSS July 01, 2008

IFRS 17 - Imsunance Controcts Jonucay O, 2023

Ihe Company espect that the odopfion of the ofher amencdmants and infemretotions af the slandars wil not hove
army matericl irmgact and Ihesefom will not affect the Cormpary's fnanciol shotements in the pesod af infl opclicotion,

4, CRIMICAL ACCOUNTING ESTIMATES AND JUDGMENTS

The preparation of fese unconsoidoted finoncial statements in confomity with opproved accounsing stoncands, as
apoicatle in Fokistan, requibes monagerrend fo make estimates, asurmplions and judgments nat aftect the acplootion
aof policies and reparted amounts of cisets, liobilties, nocome and experges. The estimates and assacicted assurmglians
are bosad on Risolco expaience e varicus oltar fachons thal o bedeed o be reosonable undey the clicurmsionces,
tha resulrs of which famn the boss of making the judgments obcud the comying vaiues of osssts and Eabillies hat ors
not reodily apparent from ot sources, Aciucl resuts moy oiffer o These esfimates

The eshimates and undeiing ssumplions ane reviewed on an on-gang bass. Reveons 1o occoudling esfimates ars
recagnead in ing peiod i which e esimate |s revised, i e revison offects onby thot gesod, orin the paiod of the
revision ond future pedodds i Ihe rvision affects bafh curend ond fulure perdods,

In tha process of apphing The Compony's aocouning polkcies, manogement has mode e boliowing estmotes and
Jodgmenis which ate signilicand i thess unconsclidated finoncial satameants;

4.1 Froperty, plont and equipment

Tha Company reviews appiepiatencss of the rotes of depecialion | useful Ives and resicucl velues used n the
cakculafion of depreciotion of each inoncial veor end. Futher B Compory esimotes revolusd amouds ard usaful
I#a of leasshoid land and buldings on leosehoid lond based on the peiodic valuations comed oul by inckeperdent
professonal values, Any chorge it estimale in future might alfect the caomydng amounts of 1he wspective tem of
property, clont and eqguipmant with o corasponding effect an The depraciation change ol impsirranl, swplus an
evoiaion and gnoudl rardfer of incrementolicecrementd olfect of dapreciation from srphs o revaluahion of
propany, plant and ecuipmiend & oocumuloted fosses cirecBy B eguity

A2 Stores and spoires

The Compory at eoch repoting dote gviens Fra nat realisabile ol of shaes o spores 1o esess oy dirnirution
in fhair respacive comying values, Due 1o the complex noture and huge quontum of the ferms of skaes ard spores,
the net redlisanle value & amved ol by estirmoting the provisian agoins skw mowving stores ord spores, which is made
in proporton fo e eslirmdded ulilsed Ba of the relevant cotegary of the gircmoft offainsd U b I mepaoiting dote.

4.3 Trade debis

Trade dets ol olher recelobles are recognized and carled at criginal Invicecaed amewnt which & the falr volea
ol e considesalion to be recelved In futuie for gacds sold [ess provislon Tor mpairnant. Frovision for iImpaimnend
oganst linoncial ossets measwed af omodized cost ore deducted from the ross coming amount of the amsels, Tha
Oress Camyirgy armount of a finoncial casel & willen off when the Company hos no reasonockle enpeCiations of
tavaiingg o financial assst n e entiety ar o pordion aneof,

4.4 Emplayes banefits

They Tobdilies rekaling to defined benetit plans ore defermined through acluanial voludtion Liing the Prajedcted Unit
Craddd Mathod. The method imvolves mcking ossumplions about discoun rodes, fulure salary Increcses, micicliy rolos,
firfure increass in madical costs and heue pension Increases. Due 10 1he long-ferm natue of these berwefils, such
estimotes are sublect 1o cafan uncotainties, Significant mssumplions usad 1o camy gut e actuanic vauation have
been disciosed n note: 26 1o these unconsolkdotes inanckal stalameants,
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4.5

4.4

a.7

5.1

Toxation

In making sstimate tof income fox poyaile by the Company. the Comoany takes ink occount the opplicoble fox
kows, Dafamed fox asset is recognized fof unuged ko losses ond ovalable credis o the extant al it i prabable fhat
sdficient kuoble fernponany differences ond faxobie profits wil be ovalloble ogainst which such kDsses and ciedils
can be ublised, Sgnificont judgrrant is axercised fo deterning the arount of defored fox asset | lobilsy o be

recogrisad.
Liabilily on eccount of frequent flyer programme

The Company opsrafes a fliequent fiver prograrmrna that pravides favel awards 1o rmermibes of the programme bassd
o curmidative mikoge. The Compory accaunts o owoed cradifs o sepootely dentiiabile companerd of The sales
trangacEnn in B panicd in which thay are gronied, The consiclenalion recered o5 sole proceed B olcoatad o oword
credift Dasad on their for walue ond 5 occounsad for as a bebliby i e eneorsolidoted financial statements, Fair
violue of awarded credils i esfimated wilh mfarence fo far volue of sendces agaoirst which e owaid credits may
be radeemed, Dedarminadion o foir walue of cword Sredl involess esfimotions. bosed on the ovegge of dr koras
The wabie O each oward credit assuming o 1005 redemgdion rie, ond estimoling the expected oward Crec
PeerTision By, TReser edlimales o seviewsd os and when a sgnitcant change nurdehing ossompions b cbeerved
and the loblity 1= odjushted annualy a8 aapopiale, The provsion for freauent Ther progeamme is determined bosad
o the waluation conled oot By an independen professonal waluar,

Pravision for cost of redelivery of air crafts

Tre Compony Bas sesenal opanabing keases for s arcnaf and engines 1ha! include cerdon maintenance cost 1o ba
incumed of e firne of redefiveny of ssal of he end of the lease e, The amourd of monfenonce cost s dscaunted
ot e incramerdal borosing rate ond acoaunted for os o delersd Babilty in these unconselidoled finonclal stcéarments.
Significant cessurmplions ond estimates ane wed K delemmine the amount of the moinfencroe cost fhaf wil ba incumed
o Ihez Cormpany of the fime of redalvany of the ased urder fhase amngemenis.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The significant oocounting policies st oul below om conssantly applied fonoll periods peeseried in hese Unconsoldoted
fnancial stotarmants, unless othemsse sioted.

Praperty, plant and eguipment

Land claslied as 'cthers’ in nobe 7.7 are saled ol cost, whereas buildings clessfied as 'others' In the aforesald note
ang slaked of cosf less accumuiated degreciclion and aocoumuloted iImpoimment losses, i§ o

Leasehold knd and buldings tharaon ore inficlly recognied of cost and ore subseguently messuned of revaluad
CmeLandg, which ong Thi for walues ot the dote of revalsafion, 25 Sccumulated deprecktion and irmpamrment, if ame

Orther ems of prapety, phard and equiprment including arcralt feed o stated ot cost less accumuloted depreciafion
ond imgarment ipsses, IF gy

Tha cost of an ibem of property. plort ond egquipment comprses 8 puchoss pice and any diecy afmbutonk oosls
of binging e aseet o warking condfion ko s inferded uss, Singraft ond eicled squipment acquied onan ExChnge
bask ana stafed at omeunts paid plus Tok walue of the assed soded-in

Subsequent costs ore included in the osers camying armour or racogniad o o separate assal, os appropedhe. only
when if & probabila that fdure economic Benedils omockded wen e Bam wil Tlow & the Carraany ond the cost ol
Thee ifesn Can B rsasued reliobly, Cost incured fo eskics a comporend of on ifer ol proserty, plant and equipmeant
ig capitclised ond the omet so eploced & deecogrised,

hajce renewas, improverments and ovarhouls ae copliolised and deprecioted over the peiod 10 The next ragjcn
cwarhoul. Al olher repais ond monkenoncs includng cost incumed uncker canhoshs oe chosged to the unconsoldoled
stotermand of profd or loss during e finonckl peiod in which they o ncungd,

Deprecialion is charged to the unconsclidated staterment of profit or loss. applying e soighidine method whansty
he cost of revoled amaunt of ossets, less thair resducl walues. & withen cown over thei espected el lives, The
roEs of depeeciation e dsclosed in note 7.1 o thase uncorsclkiated linancial staterments,

In respect of odditions ond disoosal of asssts, deoreciation 8 chaiged fam the month inwhich the aset 15 avalobls
for use unhl it s derecognised, i@, up ¥ the month preceding The Gisposal,
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Usedul fives (emcepd for builktings af resalucdion model] oo dedermined by the management bosed on expechad
usage of assel. axpected phyvsicol weor and e, kechnicd and commerclol obeolescence ond ciner sirnior facios,
The usahd lives of buldngs af revalksafion moded ae dakeminad by the management based on the appeaisal of o
Felependant valen The ossefs’ redloual values, usehul Bwes andd methods of depreciotion me reviewsd, ond odjusied,
il apgicgriale, of the end of eoch reponing pericd.

An item of pooperty, phant and equipment s dascegnised upon disposal o when no fuhre economic benstits cre
expecied fram it use o dssosal, Any gainoor loss aesing on descogniticn o the osset |colculoied o the diterence
Datwean e ret dipoel presoed ond the caméng amount of e assel| is includad i the unconscldoled safement
of prodit or ko Inthe yeor the agel s depcognizad,

When revalued osseds are sokd or refired om apaalion the relevant remaining detizil ond saplus 5 bansfersd fo
unconsolidated satement of profit of kzss and ko relored somings. respecively.

Right of use ossefs

Tra Company mainky leases aircnafts, engines, iocol ard infamalicnal soies offices, and countens af woious oipans
Al incaption of o confoct, the Company cesesses wheha o conact b or condoing, o leass, & contas] 5 of conlaing
0 lease If the contract conveys fhe fight io contol the use of an dentified aswet far a pericd of ime in exchange for
consderation, Lease ferms are negoticled an individual bosis and confaln o wide ronge of different karns ond
condifions. Fo ossess whalhar a confract commeys e ighd g conimol e use of anidentiied assel, The Compary usss
the dafintion of a leass in IFRS 18,

At commancament or on mooicotion of o confract fhaf contains o leose companent, the Company allbcates the
caonsdanation in the confnact o each leos comporant on the bask of B rekdve slond-okne prices. Howewver, for
fra lsases of propany the Company Fos decled not to separate non-lease companents and account for the leass
ord non-eass componenis os o sngle leas component,

The right-of-use assaf s inmally measunad al the commencement date of lense basad an the infiol omount of the
leasa botilty oojusted for any keoss powranks mode at or balore the commancarmant dote, plus any inifial dirsat
cosls incwred ond an estimate of cosls o dsmonlle ond ramaove the underking assel o ko mestons the unoatying
assal, less any lease ncentive received. The righl-of-usa assst is siosequently depsecialed oo a stiaight ine method
owvar tha leose fem as this method mest closety sflects the expected paftem of consumplion of fuhue sconomic
beredts. in oddticn, T nght-ofuse assel B educed by impament kassss, if ory, ond odlusked for cerain memeosrsmeans
cf fra leasa Hooliny:

Tha lease liabiby Is inftialty mecs.rac of The pesent values of the lease poymnents thal i red poid of tha commancerment
dale, decouniad utng the imferest rle rpicl i the leose o Fhat rote connd be reodiy detemined, the Compcry's
incremantal bomowing rote, Genemly, the Company uses ifs incremental bomawing mbe os the dscount rale.The
Compony detarmines B3 incremendal bomowing rate by obfaining inkenest ratas am vorous exdemal Inancing oUIces
and mokes cetain odjusments io raflect the fems of the lecse ored hpe of tha asset ieosad,

Leszir ponyrrants incloced in the measrement af the kase fobilfy comprse the Tolowing:

= fwed payrmeants, including msubsionce fiked poymenls:;

- o keme povnent hat ore based on o incks o aoeste omounts expeciad 0 be porestie by Ihe esses undar
reskdual walue puorortess

- the ewarcie pice under o purchoe opfion thot the Company & ieascnabily cerain fo exercize, lease payments

| o splions] rerewal pedod i the Company & remorably cedain o exercise on exfanson cplicn, and panolfies
Tor ety Tesrrinalicn of o leose unlass the Compony B eosonably cerain not o ferninate ey,

- bese ony leass incentives ool

The extersion and fermination opiors ang ncluded It Companye detemninalion of kasa fammonly when the oDy
15 regsanochy cermoin o exerche these oplices,

Tre lacse liobiity i subsequenity meoswad ot omontsed cost using the effeciive imanas iate methed. IF B rerneasned
when fhare I8 0 change in futune lecse payments atsing o A chonge in fived lsose poyments of on Indesx o rale,
changs in e Compan's eslimale of the omount expecied o be povable undar o resduc volse guorories, o if
e Company chonges is assessment of whsther it will exercise o puchose, axtension or termination ookian, The
corespanding adiusrrant 5 made o the caming amount of the rghio-use ossel, ar s recoeded in ool ar kass i
Ihe: courying Grmizunt of ight-io-use asset hos been reduced to zem,
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Wren ihe lease labily s rermeasrad in B way, 3 coresponding odiustment & migde 1 the cordrg arraunt of the
ight-oi-B8e ased, of 5 reconded i e unconsoiidated statement of oot of foas i§ e camving amount of The right-
clwge cugel nog Deen eedaced b reno,

Shod-term leases and leases of low-value qgssets

The ooy Pas elkecled 1o apaly fhe proctical expedient, not o recognise ighl-cfuse osests ond keose labiities
to st ey heaagas d hove o lease Jerm of 12 monsns or kess and leoses of kweeslue ossets, The lsass poyimanis
CasgoCicTheal waith Thgdas Iea0sas cne eSognised os an eepense on g siakght Ine Doss over 509 leoss feem

Copital spares

Rotabie ard wepanotike shos om sloled af cost less accumukzed impoimmen iossss, i amy and beated os propay,
ot ondl equiprment ord o deprecioted based onthe overoge reenciniog wsehul lile of tha relofed arcnafl Capital
apanes which are nod Lseabe o Iahsd of scrop and changed o e unconsolidoted stobarmant of prodit or loss.

Copifal work -in-progress

These oe sated of cos less occumuloted impoimment fosses, iFam: ond consist of axpendiue Incumed onc oosances
mace in respect of osets in the course of giracquisiion, cansinection and insicllation. he asssts are onetemed
o redavaant cotegary of peoperty. clond and ecuipenent wihen they o oeoilable for nlended use.

Surplus on revoluation of properdy, plont ond equipment

Arpius on revvakssion of kand and buidings is recognised in ol camprebansive income as supbas an revolughion
ol progety, phanl ord aquiprment which is presented o3 seporale companerd within eguily. Revalootion & caomesd ouf
wilh sulficient regulanty k> ansura thot e comdng omound of assels does not differ matanclly from e fir volue, Cosl
J evaled amourt ot e daote of e evoluation s adjusted [ sliminoled ogainst the gross camyving amaount af he
ot o B ned omound is restated 1o the revalued amcunt of the cssed, To the estent of the increrentol depesiaSon
chirgpd on dhe ravalued assels, ha reloled supks on revakeaion of proparty, plont and eguiprment (ned of dalamsd
Tczalicn] is ranslesmed diracily o retaned samings.

IF o ssals caming amount ls increosed o8 d et of o wvaluslion e increass s ecognised In slobarment of
comprehensive incoma and accumulated in equify uncker the heading of eealuation supks, IF an assers camig
ormcunt B decraosed o5 a result of ewalsstion, B decrease b recognised in e unconsoidoted shakerment of profit
o kg, Howaver, the dacrease is recognied in the uncomclidoted siolemant of ciher comprehensive incormes ko ha
axtant of any cradit balance exdsting in the tevolualion swplus in respect of thot maset. The deceoses moognisad in
1he unconsolidated stafement of compretmnsive incorme reducss the omount aocuruiabed in equity under ha
heoding of revoleafion sunolus. However, the increass is rmcognised n the unconsolidated statament of pralit or lass
1o tra axtent fhat i reverses a evcludlion decrease of the some asset previcusly recagnied i the unconsolidaiad
statement of prodit or loss. The revalustion reserve i not ovoiloole for dissioufion i Compony's shansholdarns,

Infangibles

Inforgibke assats ae messued on inificl recognifion at cost, Costs Hat ore dieciy asocioled with idantificole softwane
products [ licenses conticiled by the Company and that have probotbile economic benafit beyond one yeo oe
recognized os intangicle oels, Following inifial recognifion, Intangizle assets ore camed at cosl ess occumulolesd
amrafisation and accurmukled impoment lossss, f org

InFangise aisels wilh finibe vas are amarbed on o staight ne Bods over thelr estimated usetul Ives a5 specilied in
nobe B, 2 8 these unconsolidated financial sioternents.

Gairs o [osses orksing from derecogrition of on noangible assel ore measred o3 the difeence Babeean e net
disposal procesds and the camdng amaunt of Fwr asset ond ora recognised in unconsoickled solement of picdt
or kass wihan the omset s derecognised,

Investments in subsidiconies and ossociales

Irvestmients i subsidianes and ossocioles ora infioly eoognised of cosh A subsequent regorng Hales, such nvesmanis
criz haled af cost bass impalmrant losses, oy,
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5.5 Hlores ond spores

Thasa ae stoted af lowsr of cost and net realeniblie voiue, ke imaeirmend, il ome Goods-n-ranst ore valued at cost
phes athes charges ncumed hamecn Cost 5 determired as Mo

Fued and roedical invantades first-In-first-out bass
Ciftar Shcvis and shanss wiightad moving avenage coat

Propdgion against skyw mowing slores ang spores 8 mode In pogoition 1o ke ssfrmalad ulilsed ifa of the elevont
corlesgony af 1he gircradt altGingd up ko the eooting cate.

.5 Trede debls ond cther receivables
Trade dabds ond ofhar receivables are recaogrised inilially ol fain vabss (origingl invoice { ficket amount] plus direcily

clbibutcide bongachion casts [ oryl and subsequently mecsuned of omolised cost les pioviskon for impaiment
Irnpeaimrend af eoche chitds ard ofar ecetwvables & desciced in 5,15,

57 Cosh and cash equivalents

For the puposas of stotement of cosh fows, cosh and cosh equivalkents compise of cosh in hord, bolonces with
boris and fammn depost recednts. Thass o camed of cost ond olso nclude running tincnae at e epoyable on
demand ond forn an infegial port of e Compony’s cosh manogement.

5.8 Trade and odher poyaobles

Ugbiilies for frade credifors and ciher armounts poyable oe mcognised inflally of o vakee plus Sieclly alfdoutabls
fansochon cost, If ony, ond subseguently meacsued at omorsed cost,

5% Lacing and bofrowings

Lo ond bamawings ore infially recogrized of far wakes of 1he considanalion received ks digctly ottt
Iransaction cosls i omy, Jubsaguanity, these ae messued of eroolbed cost using the effective nsemest melhod,

510 Employes benelits

Provident fund

The Company opsmites o delined canfibution provdant fund scherne for ol ils parmarant ampioyass Egual moninsy
canfiutions are recined fo be mode to the fund by the Compony ond fie employsas i oooodoncs with T2 fund's
[ fules. The Company's megquied contibatian fo the fund B chorgesd 1o e unconsolidoted statemmant af pratit ar oss,

Pension funds

For il The panmdsrent ermployees, the Company cpenafes o defined beralif pension scheme, Penson scherma s o
final solary pension schame ond & invested thiough thige furds nomety Pokiston Ardine Alo Association (PALRAY, Flight
Engineering Assochation [FEMA) and Employees’ Pension Funds Under the PALPS and FEMA, penson fund, ermplovess
ag erdified to basc sdlary and flight aliowancs whasas under Employaes’ Persian Fund, empiovass o anfiled 1o
basic salory and cetaln ofner alovances,

For Uk-oased permanent emplayess, the Compony estoblsned a pengon funcd in 1986, Hawear, in 2000 the tund
wis suspended and no new emgloyas hos been mode a meamber snoe,

Actuarial voluation & cored out annuclly, Met nleresl expanse, cument senice cost and any past saice cosl ae

racogrised In unconsolcdoted siotement of piofit or loss whereos ory actucricl geins |/ ksses ore recognised Immediatedy
in unconsodokasad statement of comprehansive income.
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a.12

Post-refirement medical benefits

The Company aperases an unfunded cetined beraht medical ssherng ol peovides medicdl ollowances ard ee
hospitdisation benefits fo al B retred employess and Fek spouses inoccatdoree with their sendce regulaiions. The
post-ralirment medcd banedit B occounted for on the bosk of actuarial vobealion Bl is corled out onnualky. Net
inferesl experas, cument sendce cost and any past sanice oost are frecognied in urconsoldated sSofement of profit
or loss and any ochuonial gains [ |losses| ane recognized immediatedy in Unconsaldoted slofermnent of comprehensie
incomea.

Compensaled gboences

The Corngany acoounts i ol accumukiied comoansated absencas when 1he ermploeeas ergdar service thaoi
incieqses hed enfillement ko Rl campersoled obsences on the bass of actuciis valualion ot 5 coned out

annyaity,
Tesation

InCorne fx expense compses cunend ond delened hax. income hox expense i ecognised in the unconsobdated
sstament of profit o loss excepd to fhe extert that @ rakates ¥ lers eoognised dracily in eguity or in stotement af
comoiehensiva Income.

Current

Feowsion for curent romatian is based on foxobie moome af curan? ratas of faxation alles taking into oocaurt fox
crecity and retaotes owaikablke, iF oy IF olso includes any odjustment 1o ks povosle noespect of pror yeors.

Deterred faxation

Delered income hax is ecognized usng the bakince sheed lobilly meathod onctempany dlerences al the izzoting
cloe barhweet e 0w Dose of Sssels ond labilies ond thelr camying armaunts [ee firancial iepoding purposes,

Dederned b liobiifas ore recognised for all foxable tempoecey diferences, Defemed fox asset s recogrized faf all
daduchible termporary diflerences, cory forwad of unused fax credits and unused fox lossas, 1o the exend that If is
probabe thot faxoble peofis or fomoble lempoiory diferences wil ba ovoloble ogoins which the decuctls lermpanry
cifferances and the ooy forwoid of armsed fox cradits ond unused 1ox osses con Be oliised,

Tha camying amaount af detened fax assel i reviawed at each recomng dabe and redused fo the exant that It & no
[ergyer probabile that sufficient taxoble profit o foxotde firning dferences wil be avabable 1o aliow 1l o part of e
defemed fox aset 1o be ulised, Urrecognised defamad tox asset s remsessed al each mooding date and recognissd
k3 the extent that if hos bacome probable that Tubune feable profits o foxable temponary dffeences wil olow e
clefemed fax amset 1o be eoovesed, '

Dedemed fow crsals ond liobiities ae measurad af the fax rates thet o expeched o apply o e yaor when e aset
5 reclised or the Fabilmy is seflled, based on fax ofes (ond fox laws] that hove been eracied or substantively enactad

@ tha reporiing date,

Cefemed fox retodng fa itema recognised diecty in uncomsclidoied siolement of compehansive ncome s roogrissd
in uneansaidated solement of comprahenshe income and rot in unconsoldoled staterment of | DR O ks,

Dedamad tax omseds ond defered fow §obiifies o oifsel iF o kbgaly enforceable dgnt &6sts 1o 56 off cument fax ases
ogoinst cument fox abidies and the Sefered fomes relole fo e some foxstike anlity and the same dowotion autheaiiby,

Rewvemue recagnilicn

The Compony principally eams revenue fiom the camioge of possangers, cango, mail ond excess baggage and
prowiian of amdling senvices 1o alhar aliines, englreerng sendces, o chorlas ong eloed octivides,
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Passenger and congo revenue

Possengres and cargo evenue is eesognised when e fomspariofion sarice s provded. The volue of uvased fickets
and cirway bl iz included in cumant kobiites as 'advonos ogons ranspoiotion (s Reveniis) until recognisaed
05 nevenue, Passenged icke gawesd 13 moriths g of earliern (il ol extended| ond ane rat ulifeed for ronspocation,
e conskianad as seprad fckals and meamad revanue sloling fo these expied hckedts oe eoognized Qs evenys,

Enginaaring and aothar services

Renverue: hiorm sl and moinkznares ond ovehau sendces of engina and componenit i other aldines & recogrized
wihen sUch B2nicas ane rendsed

Frequent fiyer programme revenue

Tra Company opargtes loyaly progmomme. The akline's ‘Fequent e progromesne alows Tedeent ovelks o
cCurnukabe ficwed eniless That erditke theen 1o og chaice of vaiaus owards, primanly fres travel. The foin valee oitituied
fo fe aworded mileoge credis = dafened as a labidly ond recogrised o5 even,s on edemnoson of e award credil
rrikas by the participonts o whorn e award cigdil miles ane saead, whan the miles sxpie or when they are not
arpacied fo be edasmed.

In odditicn, award cradit milas are sold fo o commancial partnsr 1o use in promcsona oo Bily, The i vakse of tha
rnikzs seddl B cdefered and recopniBed o8 mevirul o0 redemption of the awarg cedlf miles oy the ponlcipants to
whorm the awaord credit milas are issued. The cost af redemnghion of awerd credit mikes & ecooniged whes awond
Crech rles ore redesmed. The estimabas mvihaed in edogrising revanua biom freguend ver progromme ore disciosed
in Fahz 4.6 %2 these uncansobdated financil stafameants.

Interest f mark-up ond dividend income

The Company recogrisas infaresh income | mork-up on shaf-hemm Rank depasits, orongement feas, infesest beaning
Cbvonces and PYOCT irmeestrnenils on B propordion bosis using elfective infesest medhod.

Covickand incorne & recognised whan the Cormpary's ighd fo receie dividend i egtobilsec,

513 Bomowing costs

The Company ecognlses he bomowing costs as on esperse nihe peiod in which These cosls are incurad, except
M DoCaming COsts disec iy ofhibudatde 1o the acouisiion, consinuchon ar production of 0 quclibdng assal e, on
ossed thot necessanly takes o substantial pesiad f fme kegel ey Tarils nlended wse or sole| ae coplolsed oz
par af the eost of that ased,

5.14 Provisions

Frovisiors ora iecognised when the Company hos o legol of constuchive ciligaton &5 o msult of o post event, it i
peabatibe hot o Ouifion O nesouncas amtsodying economic benetits wil e required 1o sette the oiligation and a
ralicile esimate can be made of e amaount of shkgalicon, Provsons ore reviewed of eoch reporting date and
achushed o ekt Surent best esfimate.

5.15 Impairment
Impoirment of financial assets covered under IFRS 2
The COMmpony recognises an Jkwsance fonespacied credif losses [BCL) for ol delod instnurranis nod hefd of Toi value
through peofit o loss. ECLs ore based on the diference bebween e confrociual cash fiows dug in occondance with
thiz conlact o all e cash fows thot the Compory axpecits 1o reeeive, dicounied al an apgraximotion of the

aiiginal aftecive intarast rate. The expected cash Mows wil include cash lows rorm e sale of colateral hedd o ather
ciedil enhonsements thal am infagol fo the conrochual tems.
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The Cormparny uses defoulf rofes bosed on credi rating of credit Ccuskomess, probobiny weighied cosh low phojecion
o cuslorners whane ciedin roling 18 not avalale and poosision mabi for longe portfolic of custorners whch hove
similor chomciarnstics o calculole expectea credit osses |ECL| tor iode eoebasies and alher eeehaties,

Traz chalaull rotes ane benchmoked ond odused for foreond kooking infommation and e ses in provision molis o
bosad on doys past due for vanous customer segments that hove simikar 1cas pattams, The prosision matbt 5 Rifalky
Exasesd o the Comoony's hishonical coserved defoult rotas which 5 then adjustad for foreorg iooking infoerncticn.

Lems Gliordecannzes fof iondler caabits, despedits ond ather iecehioles (incluging leose ecakablas) ond confroct amsets one
alwoys maasunad apphing simeliied approoch at an armount agual o iletinrs BCLS,

The Compory considars g dabt msfument fo hove o ko crect gk when il cradit mk rofing is equivolent fo an
‘irvesirresnt grocks' inoon orgoriped finoncial morkst,

Loss cliowiainces fof Tnoncicl ogsels maciionesd of amofsad cost ore deducted friom the oiess comdng armaunt of The
et

Maon-Finoncial assets

The cornying armaurds of non-linanciol ossts oa ossessad at each repoding date 1o ascedar whedher theme B oy
ingication of Imoakment. If any such indication sodss Fan e cisely iecovenable omount b esimated. &0 imeairment
b i recognised, O an esperde  the uncorsolidated statement of profit or loss, far The crnount by which the ossefs
camrg armount exceads its recoveroble amount, Tre recovescisle amounl & the Fagher of on ossat's fak volue less
coogt ho el ot winbug inouse, Wolug inuse 5 asceroined 1hough clscounting of the estimabed fulue cosh ows wusing
o discount rode that reflecs curent maket assassmenss of the fime volee of mcrsy and e st speciiic to the ossats,
For the pupose of astesing impoament, assels ara goupsed at the kwast bvals for which theme are segambehy
identiicle cash lows |[cosh-genenting uniis],

An impairment loss is reversed | ihane has been o chorge in B estimotes used to dateemine the rcovaable amount.
A impaiEnent 055 i revesied only b he esdant that the asset's comving amolnt does nol eecoed the comying amound
freat would have been defemined, net of depeeciation or armorisofion, if no impakment lass hod been eeognised,

516  Forelgn currency fronsactions

Forgign cumency Ironsaclions ore recordad of fre exchange iotes apecsirmling Ihase niling on the daole of the
tansactions. Monetary assets and iabiilies in fomign curencies are ransised al e rakes wing he ovarage spat
rate ondhe repoding dote. Gairs and losses an Fongalion o kakaen 8 the unconsoldotad stolerment of  prod of 108,

Mon-meonatary dems that ane measured in kerns of historoal cost in a foreign curmency are rordloted using he
eachane rokes af of the dotes of the inifial frorsocikons. Non-monetory fems, messuned af foirwalus inoo fosign
cumancy, ana tanslated usng the eschonges rokes al the dabe whan the falr valse wos determined,

547 Financial insfrurments

Financial csseis ond finoncial labities ofe recognised when the Compony becomes o paty 1 the Sonbeshaal
picwisiong of Bz inglrumeent, Francial asseds and labiiies ang infially meoseed of for volus ond subsequerily af falr
walus or amafisad cost as the oass moy be,

Recagnition and inilial measurement
Firancial Sieds ond finoncial labdifies ora infialy recognised when the Cormgany becomes a paty fo the confoshel

proviskans of the Instnrnent excapl, iods recehvables and debt insturments ssead an iniliclly recognised when thay
ane ociginated.

A financial asset (unkess It 15 o kode receivable wihaut a significant tinencing cormpanent] o financial icblify s intialy
measured of far value plus or minus respecivedy lor on Bam rof at FYIPL ronsoction cosls hat ane cisclly ofibutosis
B s aoguisiion o Bsue. A fode recelatle withold o signiicaont inoncing component & rikally meossed of e
ransachion prce.
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Fincneial assets - Classification and measurement

Oininilicl ipcogedon, o finoncicl ossat 5 clossfied os measwead ab amafiged cosh FYOC] = debt insiurmend; Pa2C
— equity insturnent; o FyTFL.

Fimancial assets ore not reclasdied subsaquent o thelr Infial recognifon unless the Company chonges s business
rGclel i managng Ancncial assets, inowhich cose Gl ofecied finonciol osses are reclossied on the fist ooy of the
frsf imponing period folowing the changa In the businass moedel.

4 finonciol asel B mgasuned ol amalised cost f it mesats ooth of the folowing condiions and B not desigranad os
at FYIPL:
- It s Feld within o bosinees model whass abjective & o hold asets o colecl sortactual cash flows; and
its contractual terms ghve rse an specified doles fa cash fows thatore sakel pavmends of princioal and interes)
an the principd araunt cutsonding.,
& debt insburnent B rmeatuned of PSOCTH iF mests both of the foliowing concilions and i nod designoled o5 aof PYTPL:

- Iis halkd wilthin o busines modal whose objective b achieved by both colecting coniroctual cosh Nows and saling
finorrecial cgssts; and
fte conaaciual bermns g g an specifien dabes ko Gash ows that ae solely payments of principal and nenes
an the pringipal arraunt culshanding.

The Company measres ol ey rsburmands ol fair value through profit or boss, except whana the Compary's
maragernent o elected, of Infllal recogniion, o evocolzly designate an equity Pvestment of for value frough
ather comprenansive incame, ha Cormpaony's policy is 1o desigrals aguity instomends as FYOCTwnen those inssimsenls
az hiedd for puipcsess atbar thon for trading,

Al inorecial assels nof clossfied os meoswed of ormafised oo o FYOIC) 0s descibed above o measred at PYIRL
Fincncial asses ol ang held o rading o Sra rmonoged and whose padormonce b esalucied an g o wilue Dos
o rrcsuned of PVTRL, Oninficl recognifion, the Company moy revocobily desigraobe o fnoncial osset thot othersse
Ets e recpinerments 1o De medsured of omodised cost orat PYOCT as of FYIPL | doing 5o efirninates o significanthy
meducas on accourting mismaich that would othenwise aniss,

Finamciol assets - Subsequent measurement and gains and lossas
Fingncial asseds of - These Osiets o subsequentty measured of fak walse, Med going ond osses, noluding any inferast

FWTPL ar chviclencl incame, ang recogrigad in profit or los,

Fronciol ossefs of - Thass cssals are subseouently mecsuned of armofsed cost udng the effective inferest meathod,

armdtisec Cost Tre omoifsed cost b reduced by impoirment esses, Inlgmest income, fosign exchonge goine
and lesses and impaiment oe recognsed in profit or ks Ay gain oF sk on derecognifion is
recognisad in profit of ks,

Detd nstuments o Thase ossals ore subsaquently meosured af fair walue, Infesss! income calouatad using the

PO effacive infanest method, forsign exchange goins and [osses and impairment o recognised
i prodit of ieas, Diher ned goird o0 losses ore iecognied in OO On derscagnilian, going and
Iossas accumuloted in 001 cee reckesslied 1o poodil or loss.

Equity instimends  Thede asiels ore sussequentty measred of far volue. Dividencs am msognised as income in
ot PO profit or loss wrless The dividend claorly riepeesants o recovery of ool of tha cost al The nveshrmant,
Ciher net gaine ond iossaes o recogrised in OC1and ore never reclossfied fo profit of ks,

Finencial iakilifies = Clossificalion, subsequent measurerment and gains and losses

Financial labiities are classfied o8 rmeosred of omadied cosf or FYTPL & financial lokiiy i ckassiliesd o5 of PYTPL i
it i& clogilied of hekd-for-fmdng. |k o dedvatbve or it is designabed o such on infiol recognifion. Financial ligbiiies
at FYIPL ane measured af fairvoiue and ned gains and lossas, including any infesest experss. ae recogrissd in profit
o boss. Ciher inancial kabdifes are subsequently meurad of omordised cost using the effecive inheras! method,
Irfengst eopenss ol Ranign exchonge goire ond losses ore recoorised i ool o ks, Ary gain or koss on derscognion
5 also recogrisec in peodil or s,
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Daracognilion
Finrancial ossels

Thie Carnpcry disecognies a linarcial assat whan the controciudl tghies to the cash fows Trom the fnanciol ossesd
axpire, or if ronsfars the rghis 1o racatve the contraciual cosh Mors in a kansaction in which substantialy oll af e
ks candl revnds of cwneihip of the fnancial assat o tonsfemsd or in which the Compony reithes franstes nos
ratans sucsionlialy al of sha rsks ond rewords of cwneshio ond it doss not retain conlial of the ingncal osssl.

Thia Compory ecders Mo borsoctons whansby it ansfers sests recognized it siofemant of lingncicd posilion, b
etaira edinar Ol or substanskciy all ol e sk ond rewoids of [ha onsfemed ossats. In thess casas, ihe torsfamad
osssls e ralb daiecognissed

Financial liakilifies

The Company derecognises d financial loblizy when s confractual sbligolions o dschorged or cancelled, or
espired, The Cormpany atso denecaremes 4 francial koblisy whan s tamme ae modifed and ihe cosh Mows of The
maodifiad Bability ara substantially diferent, in which cose o new tinonciod liabilile Bosed on the modified tems s
recoansad ol far walue,

Denvative financial insfruments

Deteottvas that oo mot quality for hedge acoaunfing recognsed ol eslimoled foir volue wih corasoonding effect o
urncongaliclaled slalaermant of profit or loss, Desvolives finoncial Insturments ae carked o8 ossets when for value B

posfiva and o= llabity whan o value B negalie.

Cfsafting

Financiol assets and financial labilies are offset and b ned omount presentad inthe statement of linancicl postion
whin, and anly when P Company Sunentty hos o legolly enfarceabds dght o satb ol 1k armcuets aond il interds
aither o seffle them on a nes bosds o o oealie e oset ond seflle the abilly simufanecusly,

Earnings per shore

Ther Cormgany piesants Basic and diuted eaméings [ (ioss) per share [EPS) daba Tor its ondinary shares. Bashc EPS s
cakucied by chacing the: prodit or ioss attibulatls fo odinery shaeboidans of he Compory by fra wsighkad ovengs
nurmizer of ordinary shares owlstanding dueing the wecrn, Dilubed EFS s determirad by odusting the prolit or kKiss
aflibadstale o ordinany shomeholders and the weighied avenage number of oedinary shoras oulstonding for the effects
af all diutive patenticl cecinary shones, If ar,

Dividend and reserves

Civickend and apgiapicion 1o/ fom mesanes o recorded when opprioved. Howsver, T Fese o approved offar
fra mporling dole but befone the financial stoterments ane oulhonised for ssue, they ae dsclosed In notes 1o hase
unconsclidoted linonckal siatemerils,

CHANGE IN ACCOUNTING POLICY

Puring) B yacr, B Cormgany has chonged B ocoounting pelicy in respect ol subsaguent measue of aicmaf flest
These ore now being caried of oo leds accurmuiahed deprecialicn ond impaimment, I ary Previaushy hese osseds
wang Comed al ealued armount less oocumuloled depleciotion and impirmank, iF ony The monagemend beleves
that the rew poficy peovides refiobke and mors relevont Infommation o the usess of the unconsalidatad financial
stafements as this change aligns the Componys occounfing policy with the keading global ailings,

This change in acoounsng policy hos been accounted for retraspactively in accongancs with Flemalional Accounting

Shanciad B: ‘Accounting Polcies, Changes in Accounting Esimoles ond Emoes’, and the Compory hos presenied e
wolumnar shatement of firancicl cosfion along wimth resiabed omount 95 requirsd by he sald slondord
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Effacis of refrospective applization of the change in oocounting policy o o folkows;

As atb 31 December, 2017 As ab 1 Januwary, 2019
Al A5~ Re- As Ase Re-
previouwshy restabed staternent  previcus|y fesialed statement
reported reported

(T T F TR T,

- (Ruapel@s ir D) ==reerramsnamnnannas

Effect on sabement ol financicl posifion

Piperhy planf ond eduipenend ST GR028, 233 4,848,424 100,354,787 101,276,293 219,604
Surplus an revaluaton of FPE 20,009.516 FAELIT 0545405 24,134,932 10004608 (14,0480.434)
Accumulabed loaees (GOMOLE115] (46287 1.287) RIRLEX (450434712} (435474.780) 14959932

For the year ended December 31, 20019

A As- Re-
previously  restoled slalement
eporhed

------------ (Rupeas in Q00 -==rreemeeee-
Ellect in staternent of profit or loss
Imreasa in depraciolion Experse 14,481,944 14,787,750 305,804
Cilher prosisions and adjusirnents -net
(Deciease in| dedicit on revaluation of orcih 1.658.535 - [1,B98,535)
Towaficn
[Decreoss in) deflered foxaian 483,459 [FranGa) (1257495
Chher comprebansya nocome
|Dhacoaaie in| suplus on eveoluolion of propsmy, plant cnd
aciprnent [4.336,1%1] - 43351
Incracte i effect af deferac o 1,267 495 - [1.257,495)
Drecrease in hods [55.451.831] [(BRA0V.GT00  [2850.221]

The Company condoutad an impaimnent resdiew in reipect of oifleat. Forimpaliment testing plupeses discounted cashiows
Frave bean faken ikl aocount. A discound rote of 105 has Deen apglied 16 B cashllows, A reasonably possicle chomge in
ary af the key casumplions would naf leod B on irparmsnt change.

7. PROPERTY, PLANT AND EQUIPMENT 2020 ame
[Raslale

Mol ----- (Rupeas in '000) ------

Opanating fwed osseis

- awned F | 75,683,715 77.3464,592

- fght of s o=l 1.2 11,881,152 14,780,075

a8.474 887 34.148,5647
Comilal work-repiogress T& 2,154,337 4,879,554

90,629,224 99,028,223

ST o2 [




1 Operating fixed atels - awned

2020
Bulldings onc
e ‘Wolkalogs
Lessshold Olhers Latmhiold Shvar lond h;""
inote {note 7.1.1) bend gars
TA) (rofe .33
""" [Rup=aas in TO0)
As gl Decembar 31, 2009
Cosl or ievalsad amount 8,672,600 24,400 10,315 449 I, 80% 538 213,504
Accumuloted deprociafion . - (5, 708, 2ET) L1592 704y [Bd% 20T
Ml baak value 8,692 400 24,400 1,409 450 416,802  a4,315
Yaor ended December 31, 2020
Cpening nel ook valuse 8492 400 24,400 1407 460 414,302 64 315
Adiiigns . TN - 1,088 [ .
Teardlen frorm SWIP = . g 160,238
- B 498 2,032 150,238
Revolugion 591,945 - | | 1,327,693 ! -
Adjusiments [ lransded
Cost or revolued amount - R B
Accumulaled degaecialion
Disposals
Cioal of revalsed amounl [ 1
Accimulalad depresiciion i, | -
Wiike ofl [ telimment
Coasd of revalied amaun - 2,124) -
Accumulsted deprecialion * " 2,124
Depreciotion charge for the year . = {253,368 134, 604) 113,535
Clesing nel book valuws #2084, 588 20,274 2,703,800 384,730 ; 200,968
Tmtels
Az al December 31, 2020
Casl of revaluwed armsunt 284 588 ] 13,663, 141 1 A0S 444 1,063,842
Accumulahed deprecialion . - {10.959.3800 (1435214 (BE2,874)
Mel book valum 9,284,558 izl 1] 2,70% 801 384,230 200,748
Annual cepreciatien nale (9 - 2-25 225 5
T10 0 Lond clasified os WDihers' ore omenity plods kcersed from Pakiston Sivl Mvialion Authanty (CA8), These are nan-
Iiarahacie o thage wena Gllofed ot balow mankesd price.
712 InJduy 2019, ATRA2-500 wos involved in o ooy excursion nosdent at Giigit aiport causing damoge 1o e arcof.

The alrcioft was equipped with two engines, aut of which, ore engine wos leased Fom Ao A Loasirg (Ingdandg)
Limifed [ALL). Duing the year, 95 a congaguence of The domopge sustaimad o the arcnaft in the aockient, inguras
ciaclored the akcraft o be a consructive total ks, end ageed o poy o sefiement amount of LUSD 7,15 miion after
ceducing o salvoge sum of USD (.65 milion for fhe wieckoge of e orfiome dong win the equipped engines which
hava ramained In use by the Compony, The Compay 5 in e process of swopging one owned engine against the
Ieae=d engine which wis eguipped i the damaoged aircnaf with ALL to estoblish completa ownership of e wieckoge
which wil then be wsed in settierrent for Insurancs, The financial effect of the chove b s follows;
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2020

Abciall Ecuipmmsnd Emginearing Vahicles Fumiura, Camgabar Capital Tesbal
el (Rles equiprient lixfures and oifica Sponas
T.1.Zend 7,13 and laals and autermalion
(Ressated) i
mmns I D00} s reenemmaanmasaas
117,732,220 3,541,130 2,037,734 2,611,545 974,138 2,084,091 7,581,924 150,315,436
{65 454, 484} (2851197 0,761,178 (2842,294) {857 525 (1.871,170 (42082041 (A0S B44)
42,077,794 587,518 270,559 49,252 74013 212,919 1,283 440 77,340,592
42077724 5BG.938 270,559 47252 76913 212,919 1,287,640 77,368,852
2,497,304 25194 11,253 a5 23503 | 27022 106,118 2,854,325
2,649,201 299 1746 S0 164 . 2802932
%344 BOT SE,483 12,995 345 22843 27,184 104, 1 18 BAGY 25T
| . _.] - - 1918481
| - ;
- | (150535 270,847 = STTIE
- 21,382 - (129.2123 ! = s Gl A0y |
. {129,553} 141,438 12082
Tensen) | 2 == 170 | (2215249
[ 1752327 . . 1248 | 1,752,455
(dd2, 75 423 {442,794)
(401750 (434 :' (2,502) (41,835 | 578) | {1,555 - (670,77R)
231,643 A3 | 2,502 | 41,835 BFE| 1558 - 300,691 |
(370,087 - - . {370,047}
{6, 856,940) {149,395) G427 (9568 (16,232 (67 576 (138,597 {7 582,074
59,734,522 30,483 228211 171,482 £3,524 172.083 3,252,761 ?d- B3 735
150,261 758 3415254 2,042,231 2 830,508 56 400 2,109,552 7,685 042 168,185 278
180,527 438) (BAPIT 1,813,020 [2,607.242) IZAT  (1.937.484) (4,435,281 (B3.401,543)
S350 F36, 483 222,211 171,843 B3.534 172 06A 3282 TEL 76,503,715
4- 100 &-10  i0-20 10-25 10 5- 10 4.0
December 31, December 31,
2020 2008
------ (Rupees in 000} ------
= Whiltan chowm woiug (370,087)
- nswronice chaim recivabla 1,191,231
- gan an diepasal recognized nother boome 21,844

o

- il AkIRTe

Alrcraft fleet inclodes five engines (3019 Tour erginaes] bakd by a thisd pary for overhouling pupcse o of Decarmioar
31, 2020, The camying value of hese engines al veor and is Rs 1,403,733 millon [201%: [, 3604, 885 milkon)
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HE
wand Buidings onc ‘Worshops
anc
Leceahold CHirenn Lecmabald Cihar kg
noes [rcta 7.1.1) ord TR
7.3 e
3
|RuEees in 000
&s ot Decembar 31, 2019
Congd of ek Qe an) B,692 500 24,400 1,316,449 1,769,278 915,604
ﬁ‘;ﬁm”m‘jﬂnﬁmn - - |0,093,614) 1,358, 69| {837,372
back B 402 6] 24,400 2,724,833 435 500 Ja,ER
Yaar andad Decembsar 36, 2020
Opening net bock vale
Addifions B, &3 400 24,400 2,224,833 433,900 74,008
Transfars form CWP |_ 7 L = | [_ gﬁigu“l
Rewvoualicr g 2PLIA0
Adjustments § tronsfer
Cosl o neveduesd arraunt
Accumuohed gdepracialion
Dispsasals
st of resalued amoint M
Aocumuloted depreciziion -
Wi Ofl f elivarmaen -
Coat of revoled arnoLn
Accumuigted depraciafion o =
Depieciafon change lar ke yeor
Cleosing nef boog value | —
Ac ot Decamber 31, 3020 p—
Cead o ravalued armount 4 z :
Accumukated depeckasion = . [&15,373) (53,240 FIH?::
Met bock walus B.492.500 24,400 1,609,450 414,502 &, 518
Anrial depiesciation e (T
8,650, 600 24,400 10,315,449 14059 859 F13.404
= - [5.708.589 11362234 [A45, 285
BLAT2.600 24,400 1400080 14,802 B2 A15
2:26 7-2.5 5
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]
e
Apciali Eopgimerd Ergineenng vahiclas Fiarikiig, Corrpuier Capihal Toecd
fieal [roles 7.1.2 BT Titures o] office Fiete po T
and 7.0.3] ard ook and 1mngs CLRCITaaion
st
e Rupeal 1 OO0 s
FROHESTE 3,201,449 2U029,820 T804, FOT Pa7. 420 2,071,236 et T 137.535.947
[4%,414,E57| (4E1R.R01) [1.703,381] | 2,530, 0 [BE0,273] [1.795,790 {3,990, 454) A L [
47,247,758 241, Fai A28 A 6dT BF, 184 375545 1.241.527 43078, 844
47247758 Ap1748 4437 54,647 07,164 175,545 3,261,827 43,058 544
1.974.455 300517 I3 6727 ] 12,429 | 32'1fi.--'a_3'| 2,445,500
L R G AR004 517 AAET a0 59{.! i 2.Ta%. 740
4, 4T0000 2083 1.714 11,888 i, MR 13035 321,943 5,308,005
03610, 5B = ]| z : T S = 201,300,554
(57410173 L - : ; == 2 (5741007
14647557 - . = : . a 14,449,569
| LN ——
- |10 = 4,845 . I 279 . M 185 |
i 1041 - 4,345 ; 277 : 8,145 |
[4. 000,650 (135333 [57,794) (20,081 18,952 [FE.6411 {2500 (5 TTLERN
423,073,794 G A ] 2T ALY 9,352 T4,815 v 3283440 7,450 552
187,752,080 5841,130 031,734 411,548 974,138 084091 1.501 924 [ ETE R
[55. 654, 486 [2.951,193) I1, 261,105 12,542,275 (AR7,225) [1A71.172) {4,298, 284) [0, 044
BOTT. IR 587,933 270,559 A%, 255 76913 212519 1,283,640 77368552
&= 100 tho ) 10- 20 10 - 28 1 5- 10 4 10
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Aicrafi fleet Bulldings Technicol Total
including Sround
engines eguipment
[Restoled) (Hestatad)
===« {Rupees In ‘000) -------
12 Right of ue ooeal
As al January 01, 2019
st 17,058,341 473 440 17,341,781
Accurmulated desieciction [4.587 55%4) [F&0820 [4, 863,656
Mt book volle 12,480,745 X7 7.350 12878, 103
Year ended December 31, 2019
Crening net boak value 12,480,745 - J%7.358 12,678,103
Right of use ossats recognised upan
cxiogfion of FRS 14 _a07ERATT 1,674,808 22,330,182
Acfushecd Brodonce o5 on JJonuory 01, 2019 33,234,122 1,574,805 307,358 35,208,205
Addifions [ transfers during the year
Adciticers in Right of Lge aset 2aT5. 84T KTuje] - 2613,
Trangfars forn CWIP 3222345 3,322,245
5.898,132 36,070 3,934,222
Adjustment
Lecse Mocksatian (TT.455] - |7 7.458)
Transfer to owned lixed assels
Cos (20,350.588) | | -] | [ [20.390,586)
Accumukmed degrecialion 5741017 % | - | 5741017
(14,649 569} = [ 14,6489, 567
Dizposals [ wiite aff
Cost g A B [T
Acourmuloted gereeciafion 1ii‘,ﬂ5'l - 127081
(622,548] - [&EF2.548)
Deprecilion chage for v year (B.537.273) (399, 21a) [FE371) (7074, 3600
Cloging el Lok value 15,245,407 1,215 474 JE.YET 16,780,075
As ot December 31, 2019
Cost 22,502,210 1614895 473,440 24 550,545
Accumulated depraciation [7.256,601)  [3PR.214| (154,453 _ [7.810.470|
Pl Bk wolle 16,245,409 1,215,679 a1a,.92a7 14,780,075
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Adcraft fleet Buildlirigs Tachmnico Total
including Cround
angines equiprment
=esess (Rupees in 000 -------
Yoour encled December 31, 2020 Male
Cpaning net book vales 15,245,407 1,216,479 318,947 16,780,075
Adddilions [ ransfers dning the year E
Additions In Fight of uss asset 3,069,230 = J | 3,069,230
Trcardihans fowry CWIR - - -
3068230 5 - 3,069,230
Adjusiment
Larcasir Mactfication . "
.81
Transder o owned fied assals
Cast - | 19,912 (112,812
Accumulated cegreciotion — | 17,829 107,629 |
- [12.083) (12,083
Disprosals | wiite off B -
Cost [1.660,991) - (1,880,551 |
Aecumukated dapreciabion N EERE . ] 1,133,285
TeoRT23 [T47.036) - ’ {747.006)
Depreciation change har Hea year {6,744 486| [375.9756) (FB.ATT] {7 19R.034)
Clegicgy niet book verke 10622915 637,704 290,531 T TTA0N 52
Ag ol Decembaer 31, 2020
Coat 23,450,447 [L.&14.895 363,528 J6.G6RBATD
Accurnukabed depeckafion [12.867.50) (775,191} [124.965]  (13,2a7,720]
Met boak value 10523718 "I T04 22b, o T1LEFT 182"
Annual depreciafion rote (%) £.25-15 4.7-33.33 10

Thig represends Rs, 509,230 midlion agoinst 2 qircraft ehdsined duirg the veor by the Company under s
Amangernents,

During the veor, Albus A-320-214 craghed inon occidend on Moy 22, 2020, The soid gicialt wos included in he eg
cxsis of the Cormpory o5 Right of Use assel [Rolby) in cocordance wih FRS 14 "lecses”. The managermend calermined
treat fiene is no Sordicon linoncial exposes to the Compory o8 g esull of e cbove incicant as the above e
was an dry lecse om GE Copial Aviclion Sandoas (GECAS), As per the ogreaemant, Inssance for fha oot wos
camsd out by the Comgany, howeves, e selllerrant of the insuonce amount wil Be dieclly betvsen e insuorce
company and GECAS with no signiicant financial axposure io the Compaony, Accordinghs the Company hos
Jevecognied the Rolld and i comesponding ke abildy omounsng o R 155,777 millon and s 379,429 millon
respacively ond e mmaining balonce (o goin of Bs 173,852 milion] Is cradifed o skoterment of prolil o foss on
tesrrnirafion of ieose.

Futhemmong, e Comgany Fas obbcined passenger and thing poty icbiify Feuronce uncer which all the affeclad
familes and thid parties on ground wane sligicle for o compensoion iom tha inswonce company and the Comgory
ks ot labds for amy Bather Clains

21

722

Duiing the veor, he Company Fas terminabed the kose of arcmaft AP-ERY resulfing in gain on [ease ferminalion of .
66,540 rrdion, Accordingly the Company hos dercogrized e Rolls aond keose okl arcainting b Rs 41 3.4%4
rmilicn ond Bs 782,334 milion respectively. Fulhermones, keoses of 2 engines ware alo Terminahed during tha vear
resulling i gain of Re. 71208 milkon. Accordingly The Compory hos derecognized Rollh ord [ease liabiiby of [s.
127661 milkan ond [R5, 250, 749 milian.
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Ravalualion of property, plant and equiprment
Leosehcld lond and buildings

Thie leasersakd o Crdl BUikiiengs on leasahcld ond wene ewalued by the folowing ndepenclent proalessionol woluas,

as ol Decamber 31, A1

- Mewape Infematicral, bosad in Fodstan

= Cogrras Devalopens (Privade) Limited, bosed in india
- BUbash Shoh ond Assacicoles Basad in Pdia

- Sinding Apprakal Inc, Sasad In LEA

= Mokglnar 123, bosed in Nedherand

fhe torced sale voiles of and and Duidirgs which wees subject o revaluction an the bogiz of 2020 wes /4, 2708374

milbor

The tosr vabses of keoseshadd land and Buiksings on beasahold lond were detemrinad wilh ieference fo morket bosed
evidence, bosed on octve maket prces and welevant enguiies and information as consdered necessan; and
adiustad for any diference in nahwe, loooion ar concilion of the spaciic properfies. Tha for value of leasenald kand
ored Buiding on kasshold kand folls undar kel 2.0 toir volue higrcechy e, sigrificon] obssevable irputs).

Had fhere bean no revaluation, te withen gown wolue of the revalued ossets inthe stofernent of inoogkal posilion

wioild hava bean as foliows;

ot Hi ] 2008
Cost Accumuloted Book Lost Accurmulaled Book
Depreciafion value Deprecalion v
-------- {Rupees in 000 ---- --
Leasehoid lond 44,146 - 44,144 44,166 A, 1 dey
Buildings on lecsetakd krd 258 148 175,444 84,504 258,148 184,787 03,341
anz a4 173,644 128,670 302,314 144, 7BT 137,527
Capreciafion change for the vear has bean allocoled as undar.
2020 2
Mobe.. ssss (Rupees in 000} —----
{Resiated)
Ciost of sanvices - ainers 33 14, 751,17% 14,737, W
Dishibufion costs 34 12,262 19,500
Samminkiafive expenses k1] 18589 0,141
14,782 030 14, 787750
4L PAKISTAN
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1.5 Detolls of Immovable fixed ossels

i The dedals of immovoti feed assets [lL.e Land & Ofre Laand] for the: yeor ended December 31, 2020 are os follows:

Crescription of Locadion Adciegses Totad Area of Lond
Spowe Yands
Pla Bookng Ciice Towolkind 0 The Mol Rood, Socicior, Rowalandg, 4.328
PA CREL Wanehouse Hormasad Wolehouss, Sachol |11, [Fr Woohad idamabod, 7300
Pl Soes Olfice Gowoadar Al Bood, Gawodar Laz
FA Sakes Office Mutian 65 Ahmed Shab, Aokl R bghan, 4538
A4 Sales Cifica Azod Koshimi Chottor, Mupallombod, Azod Koshrmie d4d
Pla S Dcs Pasherwnr dlIhe Mall, Aad Rood, Peshowar R AE S|
P Sulas Oftice Sowod Famcbod, Saidu Shareed, Mongor, Sowat 1.211
Lo Foar BL, Sncf Honsing Cokony Sociy Shoxil Bla Shalt Heusing Colory Sakc Shol, 1.208
PlA Soles OMce Sk Chashma Bazorn, Skoidw 1.250
Hrpact Offics Skoncy Tehsl Gumbe neor old mmwoy Shordy, 4,348
Pl Bl Oifica Turbat Commissicne foad, Tubat, 18,255
P4 Sales OHice Iskrmabod Jnnch Averue, 25 Blue fepn, Bomabad 1.200
Fa Sales Office Labong Ler. Punial Assemibsly Meor Wapdo House, Laokom, 4, A0
Pl Cligrecafic: Cerdgr Kosashi B33, KD Schames 1, Korsaz, Komchi, 1,874
FiA A Craw Mediod! Cendes Komochi C-L MDA Scharmes | sorsaz, Koigehi, 1,120
Fla, Soles Cifios Faskaboe Bleck 160 2800, Chil Linss, Foisakaood, 1. 5%r4
P Sakes Office Shifnod Podo Ground, Chitml Abtd
A Sales Cffice Buikdng Sustia 17 Shahia Hok, Contorrmenl, Suetic, 3,73z
Lored Tow Saes Cffca Crmiang PIA sofes affice . Crmicea Bobichistan 10,005
Londf for Soles Oilcer Siokat Pl silucied opoodite o Chamber of Comimence Pk Raad, Siolenf. 1.778
Foirm house Abbofobod Plerthla ok Rocd Aoocioead 18,146
Lard e Sales Oftce Gilgi Plaf o PIA Ciby Rood nesar ML Shopping Cenfre, Gilgit 525
Lo for new soled alficg Sukkur Hinaid Recad near Jormia ko . Susr, 3144
Lend for Daia Isrmes] Khon Gunveny Mo, 48 195,09 S Manet DUKRGN Cordl, 233
PlA housing colemy (Watar Tonk) amchi FiA, Howusing Colm Worler Tonk Kerochi, Loay
Supar Highweary ko Peecision Engineaning 20 Super Hghoy PEC Cormples Koroohi BAR000
Cormpley Kookl
PlA hoagital komchi Gultar-e- Jouhar Korochi, 48,200
Lored Por FUA Boys Scouts Host B Training Pl Boy Soodle Tredring Cartes Sonoh, 1.726
Cenie Komach
Trcdrifg Cards Mowwanshoh hewsabanich froining Carss Howahshn, 1,718
FA Sales Crllce Guctin 7R Shercn & Hall Cantormant Dustie I3l
Saport CHice Skondy Al Seorciy, 2420
hand for TE5 Zaction Skonc Chishrma Bozor Seoedy, 1,815
Lond lor Heod 2uaner ef blomobod Aok no SRFFLT biue daa Bomobad, £ 608
.0 Semanl Moy Culle Fonods, Mumiool Fiat Wo, 33, 2d Floor Jolly Mokesd G0 Soren o, 123
Cuite Parads, Murmbsal - 400 005
Rercin Marul, Maw Dahi Nonain Manzil 23 Borokhamba Rood, Mes Dol - | 1000 451
Snaykhcrdohur Distict, Tasheans Stexdmrionur Disingr Holkkar Cassligr Sheat, Toshker Q]
Residenca Mo, 55 Mew Yok Saenn Wioodks Bood Scamsdalks, MY 10GH3-7E12. Maw Yok, F. 1o
Leckarsfracd | 7 Amneserciam IUIFHTMMMTMMBMHHW.MW. Is
‘.ﬁhnmjan'ﬂde-.vh; EA% amstendam 1082 I Amshenciern Tha Metreikangs, Amseigiom. 108
Homrgsvonen 109 Abcouds Amserdam Konkgsuaien 109 Abcoudke, Amsterdarm. and

[ta] In aicilion fo above, there o cenain amsss which ane acquired on leoss and ciossfied o right of Use [ROU) assets,
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8.1

8.2

421

Copital wenk-in-progress

Year ended December 31, 2020

Bolance % of Jorwary 1, 2020

Acicifions dunng the yeor

Transfar to operaling fved asses / ROU asset / nsongiohe asset
Changed o pralit ar ass

Bcfonce os of Decermig 31, 2020

Yeor ended December 31, 2019

Bokance as ol January 1, 2019

Aoiditicng dusing the vear

Transfer i operating fived assets | ROU asset | intangible cset
Changed o peofif o loss

Bakince as at Decembear 31, 2019

INTAMGIBLES

Computer soffwares
Ciost
Accurmukitad omerisation

Cost

Qoenng bolonce
Aodifiong ching tha yaar
Transfer from CWIP
Closlng bakincs

Accumuloted amarfisation

Opaning Dakince
Arreadizafion for the yesar
Closing balance

Lizeful ila

Amerisafion charge for the year has been allocaled as under:

Cost of senicas - athers
fdrminshaive expenses

LONG-TERM INVESTMENTS

Investment in related parlies
Unguaoted - al cost
Subsiclianes

fAssociale

Invesiment in other than relafed parias
Other invigirmants - FYOCH

Ajrcraft Fleet Qthers Tobal
inlcuding
@ngines
sesssesmmeems (RUDSSE i 00 --remmeaea o
d,433 270 444,286 4,879,556
g 111,864 111,854
(2,649,201) (186,209} (2.835.4100
il (L673) (1,673
1,764,068 370,268 2,154,337
2.132.252 369 2971163
a.027.908 120,103 8148011
[, 0o, 850) [175.824] (6,202.714)
- [36,504) 134, 704)
4,433,370 486,286 4,879 554
2030 2009
Mote  -eeee- (Rupees In '000) -~----
8.1 1,099,591 1,035,130
8.2 (782,327 544,77
317,244 90,359
1,038,130 H0R.6TY
31,285 9,543
22478 130,708
__L.099.69] 1,035,130
&4, 771 534,016
8.2.1 137554 110,766
782327 &4, 77
5 years I veqs
33 11,004 8,650
35 124,552 101,895
127,556 110,755
2.1 4415714 4415714
92 396 396
4416110 4418110
T3 164 638 173,284

__45B0,746 4589374

=S oo oo ——— S T

=




2020 2019
9.1 Subsidiories [ 11= T R— (Rupees in '000) ------

Pl Invesimenis Limited (PLAILY

Te2,000 (2009 7o2,000] fully poid crdinry shares of AED 100 each, 1.1 4418712 24157132
Equity Pkt 100% [2019: 100%). Bagak-up walue of pach ordinary shore

ls ts. 112,837 based on oudied linoncial shatemenls as al Decaminer

31, 2019,

dkyiooms (Private) Limited
4.000.000 (20019 4,000.000) fulty paid ardinary sharss of Rs, 10 sach, T I e ——
Equily haid 100% (2019: 100%). Breck-up voke of sach cedinory share ©1-2 40,000/ 40,000
& negalive 75, 9 (2019 negalise 75, ¥ bosed on Fr unoudited fnanckl
stataments far e yaar anded Decambar 31, 21E,

Midway House (Private) Limited (under winding-up)
2,980,006 [201%: 2.940,000) lully paid croinoiy showes of Re 10 each, Bln o8 0. RI0
Equuity halkd 1005 [2019: 100%]. Bieak-ug volue of eoch ordinary sharne i mal '
& RE Ml [201%: 85 M, Ananclal ssoferments ore nat ovoikabik,

Sabre Travel Metwork Pakistan (Private) Umited
H1Z.586 [201%: 312,566| tulby paid ondinary sheras of fs. 100 eqck, Equity P15 2
hefd 0% (2019 F0%) Breok-up value of eosch ordinary shore of RS, BOT
[2019: Rs. 924] based on the unaudited [2019: unaudited] financial

shoaments for the veor ended Decermbar 31, 20150, EEE |

[

68,622 bB,522
Prowisian for dirmirulicn in wolue of investments EEE20Y  [83.520
2 £

T AAlETIA aa15.74

1.1 FlAinvesimants Limited (PUL) was incorporoied on Septermoes 10, 1977 in Sharah, United Anao Ernicates os g imited
lability cormpany under a decree ssoed by HH,, The Rulsr af Sherjah, During 1966, PLAIL was reglstened in Brifish Vingin
lslonds under Inteirsslicrol Business Cormpaniss Crdinance, 1984 |now BV Business Componies [Amendment] Act
2012) oz a company limied by shares, Tre pancipal actiily of PAIL B fa oty on business o8 pramotsns of o inesios
in projects miated to consuction, development and opesction of hotels, motels and restouants Froughaut the weild,
Buning the vaar, the High Court of Bitish Vigin llords has appoinlec o ieceker o ovases and monags the offaig
of the PIML 5 g mesult of which, Iha financiol indormation for the v anded Decermber 31, 2020 ama ol ovalobie.
Accordngly, the bieckug value of FAIL s bosed an audited fmancicl stotarmants fon the year ended Decerie 3,

2018,
d.2 Al r tilas ated m Pos
2.1 aittusr suksich ara nsoepa shor 2019
92 Assaciafe Mote  <--ee- {Rupees In '000) -----=
Minhal Incorparated - Sharjah
1600 fully paid ardinary shanes (2019 11,4000 of AED 100 aoch, Ecquiby hetd 9.2.1 186 A%

A0% [201%: 40%), Break-up value of sach ordinary shiee & Rs, 65,305,103
based an oudited financial stetaments for the veor endad Decomber an,
2019,

$.21  Mnhal Incopooted (Minha), on Associate of PIACL which wos incorporatied on January 1, 1977 in Sharjoh, United
Amab Errincles os o limited kabiity company and kB curently segistared in Britsh Wirgin Blancls The principal activilies
of Minhod ang lo camy on buginess os prometers o ond i manogers of prajects sekaled to consiniclion, davelopmiant
and acsmafion of hotels, resiounnts ond ciubs throughout the word, The MACL interast in Minhal is 407 [2019: A1%],
Cr Majesab Sarmi is the Chief Executive Oicer of Mkl Duning the veor, the nigh caurd of Briish virgin lslands hog
topoiniad a receiver fo overzes and monage the affois of the COMPQny: as a esut of which, the financid infomation
for i waar ended Decernber 31, 2000 ara not avalabik, Accordingly, ha breckup valks of Minhat s bosed on
audied linoncial starements for the veo ended Decarmer 31, 2019,

I
L Rgieas) T e—— ﬂh




2.3

2.1

10.

1.1

Al Fair value through Other Comprehensive Income (FVOCDH Mate

Dt investments 2.1

Other Invesimenis

Suocted
Pakistan Services Limited

172903 [2001%: 172.913) actimany staes of Rs 10 each having riakat
value per ardivary shova of R, 950 (2019 ks 1,000] each

Uncjuated

Pakistan Teurism Development Cafporation Limited
10,000 {2009 10,000 croinary shores of B, 10 aoch

Dutdy Free Shops (Private) Limited
BT822 [201%: B 513 odimary shores of Rs, 310 exch

LONG TERM ADVANCES

Advancas to relafed party

Subsidicnes - considered doulbisl
Sowoomns [Privole) Limied
hclvy Howse [Privde) Limibded

Frovision for inrparmient against doubdid Iong-lem odvances

LONG-TERM DEPOSITS AND PREPAYMENTS

Deposits = other than relaled party

Cansiderad good

- Abchal faet keose ceposds

- Mainfenors e e 11,1
- Engine mainlerancs

- Deposis to serdce providens

- Guoraniee defosis

Consicered douwbiful
Lexgs! Prondision forimgakment agoirst daubiful daposits 11.2

Prepoyments - olher than related party
Exposure fee o supgod inancing 1.3
Less: Current Domfion 152

2020 2079
------ (Rupees in 000} ------
184 438 173,284
164,267 172,413
100 100

271 271
164,638 173,284
37.042 37,0432
82,476 B2.A74
119,518 19518
(119,518 (119,514
2,547,327 4,088,226
217,973 337,244
141,902 141,502
12,071 12,071
65218 55,159
2,974,491 4,632,644
a87.877 A57.BTT
(357,877) | {357,877
2,974,491 4,632,444
130 | | 5,788
(30 | | 15,7858
2974491 4,632,644

This InChudes the remainicg balonce of makilerance resense which was requined 1o D ket by the Cormpony with
kxssor undar the terms of the kease agreameant that was famminated in the veor 2017 wiich wil b utitsad ! refuncked,

v reroer 020 | <5
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2030 20019

11.2 Movement in provision k& os follows; Mate  ------ (Rupees in '000) ===-=-
Boiance af re besginamng ol the yeor 357,877 367.633
Frovisian mode duwing the veo 36 - o
Bodonce of the end of he yeor BT &FT A5F BTT

1.3 Movement in exposure lee to suppart finoncing

Bovange of Ire Beginnng of the yeor 5,788 A5 169
Amortised deng The ve 3B {5,658) [33.381)
Bodance of the end of the yaoi 11.3.1 130 5, 7EB

1 ———— motrsaruy

LAY Tris represents conskisralion paid 1o vanous finance peavicers for the pupose of guanantees issued in favaur of the
Cormpamy; which Is belng amaiised oves the leasa femrm.

12 STORES AND SPARES

Storas 484,150 1.241.424
Soore pars 7994 148 B283.647
Inwcsrilcny misld for disposal - adsted el polsabie walue 252 859 252,859

B.931,157 ©.777.930

Frowvision for skaw mawing and absciehs scarss 121 (5,982,193)  [(6.247.887)
2948964 3,530,263

e ———y

12.1 Maowement in provision is as follows:

Balonce of the begrning of the veor &, 247 A6T 8,444, 208
[Mesarsol) / provision Toe the yvear a4  (265474) BO3.A81
Bakanca af the end af e e 5,982,193 8,247,867

13. TRADE DEETS

Considered good
Due ham Gowemment 4515451 5,823,711
Due from odher cuskarran 5,460,643 12.783,378
9.976294 13,607,087
Considared doubtiul
Governent slated 131 | 337709 AT, 105
CAher custorners 13.1 3888017/ 3498337

Lass: Provision for impairnend ogoinst doutdul detts 13.3 (4,205, 124) [4.035. 446 |

9976294  1B.407.089

T o] |- — vy - ——i
R — @



13.1 The oging analysis of tode debs wkded o Govemmenl and ciher Cusharmess cra as foliows:

o0
Governmeni Ofher cusiomears
Trade debts  Impaired Tohol Trade debt: Impaired Tatal
conalaered contideied
good good
I:EHFEBB i i O

Cument A0, 103 - 40, 103 3,430, 582 . 3,330,557
Cresudius bess han o egual 573,082 - 573,082 F43.504 26,922 oo, 828
ho S0 oys
Mdore thon 90 days post due 412 340 - 412,340 216,520 A1 216,581
fzne than 180 denys post due 974363 - T4 253 557993 181,240 139,233

Wome than 260 dovs post due 2,513,763 337,109  2.B50,872 291044 365970 _4.05] 438

4515651 337,109 4,852,780 5,440,643 3845007 9,328,880

2019
GO mend Offvar custormners
Trode detsds  Impaked Taital Moz debts Imypdined Total
corskdsed coraidesad
good good

..... [Rupees in '000)
Cumant HB4.071 - SELOFT 10026892 240,438 00267.320
Chégiciuie s fhan o el 214,453 = 214453 1910233 142,728 2,072,961
1o FO s
Mora than 70 coys post due 1.287.394 - 1,287,394 A0, 284 184,560 465, 564
PAGre thom 180 cavs pos due 267,478 - 2687 478 265,267 217,498 GB2.747
iare fhan 360 doys post due 3448315 37108 3,765,424 - 2,893,103 2,693,103

28323, 711 337009 6180820 12783378 3,698,337 16,481,715

1,527,887 milion).

13.2 Masimum oggregate gross amount due fiorn Govemnment ot any rronsh end wes Re, 5,143, 1948 millon (2009 Bs

20nzo 09
133 Movement in provision is as follows: [ L T ——— {Rupeas in '000) ==----
Balance of e beginning of the weor 4,035,446 3,281,445
Proesion macle curireg tha year 36 169,680 44,001
Balorce of the end of the veor 4,208,126 4,035,444

-% st reror 2020 | < PAKISTAN
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14,

14,7

14.2

14.3

1d.4

15.1

152

-

2020 2019
ADVAMNCES Nofe  ------ (Bupees In '000) ~====-
Considered good
Ernclovess 14,1 118,779 67,774
- Fugl suppders 446 899 4BB,743
- Egineering rekrad suppiers 14.2 716,041 715,041
- [CHwar suppliss 14.3 2,350,524 2.804.189
3,652,241 3794107
Considered coubiul .
- Subisiciry - Sirooms [Fivata) Limited 14.4 174,146 | 174,148
- Employeas 102,850 102,890
- Others - sppiers 820,580 | ez0580
1097818 1097418
Prowdsion forimpoimment gairst doubtful odwancas (0,097,618 [1.097.4614)

This includies acdvonce of Rs. 21.563 milion [2019: [, 11,9680 rrillon } Paidd B0 kg rmonogement parsonnsl,

This reprasants odvonce paid to M. Stelio Asospoce-France ond Jomeoo Asio Daxsign ond Engineering PTE Lid-us
aouning EUR 5,331,600 ard USD 929,000 tespacively on accounl of saating and infight entarainment swsfam fo
be Irsfalled i Bosing 777

This includes odvances paid to dienent supaisns in reapect of lease sraks and Cethioulng of encines, cudiary powesr
unils, komding gean ek,

Mo aggregate gross arrmaurd due fiam the subsdiary at any month and was 71 74,148 milion 12079 Rs.
174,148 milion),
2020 2009

TRADE DEPOSITS AND SHORT-TERM PRERAYMENTS e {Rupees in '000) ====--
Trade deposits
Congdared good 3,157 472 5, 154,006
Cransickned coubin M.Elé'] [ aaBis|
Less: Prowision far impairmenst agonst doubilful depastts 15.1 (44,818) | [44.816)

3157 472 53,156,094
Frepayments 152 143453 130312

Mavement in provision is as follows:

Bakanca as ot Jonuarny 01, 2020 = .

{Reversal] [ pronision rmade duing e vear 3b L = 15567

Balorces as af Decernbwer 21, 2020 - 19,547

Frepayments

Curerd porion of exposune fee to suppan financing 1.3 130 3. 766

Others 143,323 124 524
143,453 130,312

PAKISTAN

Inloynalicral Ardiae
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3852243 3,796,197

3300925 5784 408
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14.

14.1

16,2

143

2020 2019

Mole  «oe-e- (Rupees in '000) =-----
OTHER RECEIABLES
Considered good - Reloted pardy
Clarns recatvable 1,141,031 G287
Exciza duby 3L (o) 100,000 100,000
Sales Ky rcenala 1&4.1 5,187,032 5,033, 740
Grant iscehable kom GaP 16,2 8,500,000 -
= Ohver than relabed party
L 16.3 880,759 2440, 7E2
Crthems 1,035,267 SRR 24

16854091 B.a23.137

Considered doubitul 337,431 337,431
Lesg Pudsion far mpaimnent against doubtiul oconer ecevabiss (337,430 ‘ Iaa?.q.‘ﬂ

18,854,081 5422107

This IncluRzics sokes fox refundcizke ogoregating Re. 4,745,837 rrillon (20019 /5. 4,745,637 milon) mpeesering uhadusied
porion of mput box uncler Sales Tox Act, 1990 [ Aot The Carmgany his filked apolication fo sefunds of Input sakas
o up fo Decerniar 31, 2011, In response, ACIR, Large Tassenies Unit (L] thiaugh o keHer has intenalc skabed Hhat
oig The Cormpony is engaged in badh domestic and infermstionol alr frovel, hemafone, input 1o paid & odustocle ondy
oganst the dameshic: or oval sanices as no input tax odjustrnent & cilowed ogainst Te inemalional ak favel senicas
N fems of Mude 414{14) of e Fedesd Excise Rules, 2005 [wee note 31,1,7 (4],

Trex Compony i consuibafion win its fax odvsor believes Baf aopoficamment e i rot applizatilke in e subisct case
irteraln, ot frst rstonce, no sales fox wos reguined & be collecied ol irperd stage an capilal goods [spares ! ergines
¢ arcrnit] in view of tha exemption ovilable under entry Mo, 16 of SO 5750112006, which (& apgicatie i the Compony
izeing registenad o o Service Provider in ianspakation business oo reglstanad O senica povider uncar he AL Tha
management B iepraserted 15 view 1o e o outhoiies, Transfoe, the monogement is conficknt fhod soles tay
wiZs nof payobie on such imparts ond Be armouns coliected from iha Compary of the import stage snal be evertually
recowaied [ adjusfad,

This represents armount recemable fiorm Govemment in resect of Va5 oligalions os datalls dscinsed in naofe 27.3

This represents recehable from (8380 in rempect of aveihaulivg incurned By The Company on aiicrafts under leose
COEmIEnd,

IR oo o o —— < PSTAN




2020 2019

Note  sseee- (Rupees in '000) ------
17 SHORT-TERM INVESTMENTS
Fair value through ofther comprehensive income - unquoled
SITA INC MY,
FESART (2019 325 407) ceclincry $horas 17.1 19,220 19,220
Armnorised cost
Tarm depost receipts (TOR] - &, 197,400
19,220 & 215,620
17.1 These shores ang hekd by STA INCL MY on Behal of e Company and o ansterable sbject bo certain snecied
coedilions,

18, CAZH AND BAMEK BALAMCES

Cash
I hand 6,658 o.E23
With bonks: .,
« [n curment acoounds 18.1 4 502 548 4. B&E, 725
- In gepast acoounts 18.2 & 18.3 1,130,455 L_]_,WE-.? 74

5,733,108 6847490
5739761 6857329

18.1 This nas beern adjusbed by an oggregate ameount of Re. 871,405 milian [201%: Re. 230,657 rilian). repeesanting Hoak
reichedls,

18.2 Theze cory inlerast ronging friom 0,1% 1o 7.5% 12019 0.1% o 1.5%| per anniam,

18.3 fhis incluckes o bork bolance of BOT &73.06% millian [207%; BDT 592,450 million] aquivaiant 10 R, 1,270,452 mdkon
(2019 Rs. 1,034.184) held of Mationol Bank of Podsian, Chaka and Hobio Bank Lirnited, Dfvaka. The managerrant of
the Cormpoary b cunanfly tacig challengss In remillance of such bolonce % Pokishan dus o compliance | procedunl
e, Howewer the Compaory holds Cleon and absohfe e ol sibiect bank oocouds, braing free to mcke prementss
Iransters witthin Sanglodesh lemiton, However diring fhe vear 2009, he Compony was abe fo sucoasshully remil back
20 18 milian o Pokisian,

F SRS e — o oo N



19.1

20. RESERVES

19, I55UED, SUBSCRIBED AND PAID-UP SHARE CAFITAL

2020 2019 200 2019
seeaas (No. of shares) =------ (Rupees in '000) ------
Authorised capital
Crrdinary shane capital
5,349, 250,000 5349250000 A choss shares of fs. 10 soch 53,492,500 S3AFZ.500
1.500000 1,500,000 'F chass shorss of Rs. & each 7500 7.500
5,350,750,000 5.350.750,000 53,500,000 £2.500.000
Freference share capifal
50,000,000 50,000,000 Frafarance shares af ks 10 each 500,000 500,000
S.400,750,000 5,400, 750,000 54,000,000 54,000,000
Issued, subscribed and paid up shore cagital
Ordingry share copilal
A chass shores of Bs. 10 each
4,508 BR5 808 4.995.095.008 |smsued for congdanation in cosh 4% PEE, 956 47,088 956
e for consigeration alher fhon cash
231,028 31,028 for acauisition of shanes F310 2,20
233934482 235,934,482 Issued 03 boms shoras 2,339,344 2,234,344
5253 781,118 5,235, 781.116 52337610 52,137,610
'B' class shares of Rs. 5§ each —
1,003,374 1,003,374| lsged far considesmtian In cash 5017 5017/
fasied for Cordidenanon ofnar than Gosh
2.825| 2825 for acquisiion of shares 13 13
, 494,000 454,000 | Isued os bonus shanas EA?J | 2,470
1,457,999 1,495,095 7,500 7,500
[ 9,235 251,117 5,235261,117 52,345,110 52,345,110

At Decembear 31, 2020, the GoP beld 4,791,752,087 'A' close ordingry sharas and | 452,515 B class ordinary shires
respectively (2019 4,791,752,007 and 1,462,515 'A' class ordinary shomes ond 8 ciass ordinory shares respaciively)
reprggerting P2% and PE% hokling,

Copital resenves
= Fsanee for raplacenrent of issd ossats

- Copiiol radempion sesenea fund
- Fansmal cophol resene

- Uniesliied goin on remeasurernient of investrnent

Revenise fasarve

2020 2019
------ {Rupees in 0000 ------
| 1,966,779 | 1.5964.779
| 250,000 250,000
| 284,259 | | 284.259

2501088 2501036
163,074 171,720

2664112 2472, 758
1779674 L719.674

4,443,786 4,452,437

Uple June 1938, depraciation on fuly depecioted akonaf wos chomged and creditesd ko the resane o epkcament
of fivad assefs ond excess of sale procesds over cost of fixed assets disposad off wos ako credied o the aloesaid
aocount. With eftact fram 1969-90, the Campary changed this policy 1o comply with the eouisments of (FRS: and
The depraciobion ond excess proceeds over cost ol islevant assas: aie meordad In he uncoreclidated staiarment

Ot il leass,
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SURPLUS ON REVALUATICN OF PROPERTY, PLANT AND EQUIPMENT - MET

Surrdus on reviluation of Seginnicg of fre poeor
Surplus orising Suing the yeor an:

Land

Buikdings

Less: mansfarred to occumulated lasses:

Suiphkas onrevoluation of propedy, plant ond egupmend redised dunng e pad
oft SoCount of incrermenial depreciation charged theraon - net af fax

Naloted detemed tax

Relaled deferred tox Batsiity (DTL:

Bolomce o ot dongary 01, 2020

fox effect of saphs oreng on revalualion of propery, plond ord equipment during

the yeor
Tax effact of Incremantal depreciation chorged during the year on s oz
rorahemad fo unconsoidored siotemest of peodit or koss
Balonce as ot Decamber 31, 2020
SpIUE o revaluohion af e end of the veaor

2020

20%
(Rastabed)

T {EIJFI'EH I D00 ====ns

Ellects of ratrospective oppication of change in accourting poloy ore descrbed inonofe &.1.

LOMNG-TERM FINANCING Mobe

Balonce ot the begiving of the yace
Firncancing oblaimad during e yaor

Repavments mada duing the ve
cuchonge koas

Lesg: Curnaryl mohunity

PAKISTAN

Irterrations il
#—P—.Erﬁ-\.

10,078,966 10,885,154

| 591,987
| 1.327.693 I

1,919,660
11,998, 646 TCLGBG, 154
| (159,391 ﬁaan.::.¢51|
L (55, 103) (178,795
(224494) (408,190
11,774,152 10,078, %44
{414,854} (5P0,64%)

(385,031}
| 65,102 | | 175795
 (734,783) (414.854)
11039369 G.6ed 112

2020 2019

------ (Rupees in ‘000) ------
253,950,790 1991 73,285
43,819,771 110,843 gar
(23.295,858) (63037547
2,755,855 6,947,055
277,230,558 253,080,790
(862,585,953) (42, d33 553
214,444,605 191, .5-1? 237
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Fingrscla MNota T o Fochily  Repayment Mumbsar o 20 2n1e

feacsilbby ameatinl prstlad instollmeanty

[rnilliong Mode wesan {RUERES I D00 aees
Fram Banking Componias - secursd
- Rolohed paily
Feerion Bank of Poksian BILEI ferm Aronce  PERD0O0 2004-2019 54 Monily . 188, BT
Mool Bonk Oof Pamsian izl T Anansa BR 28 2018- 2020 12 Sucrlerky 735,000 S, 280
Maticral Bork of Pakiston nl fom Fnoncs PR 2EEL SDIE- SO 02 Gluoredy L1773 141250
Mabonol Bonk of PokkEon - Bahvain RIERL SedogieFronce G500 Z03.3003 ADQuonesy 16152300 15.049.55%
- Otz thon sakabad poarly
Tha Bonk of Purinls il fern Fronca P S0 2006- 2021 &0 Moamiy 1,000,000 1250000
[Fe Bork ol Punjoh 223 Wam Heonoa PR GO0 306 - 2021 S0 kAol 12133,3%3 1553333
The= Bank al Furjob NIFWS - Devodbronce PRRI0O00  2006- 2023 BdbMorifly 18901288 14955444
The Bk of Punjab ne Tern fironoa FERZEDD 2017 - AN A0 Monihk LATEROD 1500000
Thir Bk of Punjass oz Taam lincnos Pl 6000 INI9- 304 A0 Monihly 4BEL 197 5145084
T Bord, ol Punjos e e s fpceee PER 4,687 ZDIN-2022 36 Monihly J058351 3440822
Trea Bork ol Pl il Teamn Encrc e Pl G000 209-2024 AT MonBiy 5,453,377 LootaseT
Thi Bk 0l Fungsta 332 Tom Finench PR OIBOO0 2022- 2027 &0 Manfly 13,000,000 E
Feda Benk limived na Iem Anonca FRRAOM 2000737 34 Moy 5525,000 S0
fakor Bani Limdexl e femnfincnoa FOROIOOO0 A0 - 2OE3 &Mool 10,000,000 19000000
& Bookn Bonik FokElony Lirnied ZIsRE mamicFnonoe PERAEDD.  J0IH - 2031 A Mority 2,128,000 2475, 000
Al Bovoka Bank (Pakiskan| (i EIRIF Tarn Fronce PR 3,60 J020- 20032 i MRy d2rrna FEEERE L)
A) Beawska Bonic [Paidsian] Linniao aehEn Blorne e PRI L0000 2021 - 2024 34 Maningy 1000, 000 1,000,000
Femoal Bork Limibiod 12 T Fingncs FR 4000 2N7- 2020 14 Dol EST, 043 1,142 857
Fenvecl Bonk Umiticd na T Fincsce FER BOOD 20719 - X8 A0 Monmiy AR 500 4,593,700
Firpacal Bani Limded o2 Tigimny R FER L0000 2000 -7 & Monitly EILTIY 3550 8508
Fiirysc Bork Limided ¥ Teimt Rharce FIR SO0 G0O0 - 2000 36 Monihly 5,000,000 5,000, D00
Fiperl Bork Limikad e i fvance PR 000 Q030 - 2022 i ATy 3,000,000 5000000
Foyeol Bonk Lirmiied 2232 B knaree Peli 5000 202200025 34 Moniny 8,000,000 -
Unired Bonk Limitkec na knn Finonca PR 5000 2005- 2020 54 pngriy = kI R I |
Unied Bonk Limikas na = Finonca PR 1500 2014 - 0 24 manihly = 305.554
Brorckaxd Thonessd Dank |Poksian] Umitsd 225 fyrddogka Fronce U5 5280 oo .- aOnd 34 METhly 38, BERSIY 4755580
A5 Bani Limiea Fr et T fingncs PRS00 ZDIT - AP S5 Monthly E.131.815 045 a5
45 Bk, Linilgad AT Tomilnence  PRRALLO0 S0OD-G004  dAMonhly o 1RISSSET 000000
Saned Boark Linvelgd HIEHS Term Enarce PERE000  Z019-2082 38 Morthly d 166,557 45RO
Barisiomi Paiksion Lirmnfed IETRIRN BomicFnares PEIT 16500 20212008 A0 Monihly 16,500,000 14500000
Bank lgami FokBlen Lartled 1218330 komic Aranea PER 5000 X121 - 24 60 bdGnihly 3,500,000 5000000
Moo Bonk nr Tern fironca LEF12)  209-33121 3bMonkly I0ZEBAS 12911.250
Ciodl Sukea ek e lncnca LR 115 20093021 24 Moy AEFTB50 15500542
Habia Bark Lirfked 323 v Inanca PR 7000 303 - 2004 36 Ry 2,000,000 AL
CHhers - unsacwad
- Reloted porty
Lorg o ko - GoP nn feom Fnanca PMERAODD  2011-2030  lenalyeoty B0D0DO0 & 000000
Lo from GO opningt Mokup 24 fern Fnarce PERAONS  OTERD - AS - 51.ATRIMG 5059528

2FTA0,558 =0 ws0 TS0

CLeant mhitly shows uncss cuman Bt ties wi] (52,585,053 (40,431 .553)

204,644,808 ¥ 817,537

i
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an Bamcwings in PER comprige of ixed and vanoble ole boemwrgs. Fisd ok banawings cary makup of the rote of
1% (Dacember 31, 2019 10%), whersos wiicblk rafe bourcesdngg in PAT COIY MOTKUD anirg] o soreod of 1,25%
fo 1.65% ovier 1 rmonfh KIBOR |Decerrier 31, 2019 spread of 1,25% 1o 2% over 1 menih MBOR 1. Bomowdngs n LSS
cormiisg of wanable rofe borowings camy makug rmnging bom speead of 3,105 o 1-maonth LECHR e A% aver 1
maonity UBDR [Decamizer 31, 2019 3,15% ovar | mondh UBOR o 4.00% oves 1 monéh LIRS,

222  The firancing & ssowed oy way of unconcdifianal and revocatle GaP guarondae ko an amount equivalent 1o tha
ocihy amncund,

23 Trex incnce wos sacured by Later of Comfor tram Gof mnkng change over curant and fixed asset of Campany
amourting fo (5. 4.000 milian inclusva of 25% moming ond llen ang specific right to st off oviencll ecahables n

commecion with 1he: Cormpany's sales iuted Feough colection account NEP Alrpon Banch, Komchl, Howaver, as fhe
Lefraraf Camicn hos Dean replaced by GoP guanontes. the oltsssid mankng charge hos bean raleased by AR,

2.4 The foliowing are the podicipofng barés in this smdicated fnance ity
- Mafioral Birk of Poklsian |MER) - Babedin; ong
- Hobyiey Bank Limihed [HBL)
225  The syndicafe fingnce wos cofained kom o sydicate of Memational borks and the lead QInNgars ans;

« oo Chatered Bonk - Unifed Kingdom
- Mashreq Bank PSC - United Ao Enrinateas

The inonce & sacured by Mgl prianby secunfy over the colkeclion account and faciily service acoount and kagally
enfarceable osEgnments of fiskats sales collection b the UK, $4F, Muscal ard Kudla lumpur sector Thicaigh [ATA wih
OpRECRiole cokndwitdgments.,

226 The finonce is sacured by way of lien over ATA rouled soles of the Comgany. recelvable or assgameant,

22.7 Ihe finance is secured by woy of colleclion roulad thiough the offshane bonk accound rrainlainad with Ermircales MAD
Bonk,

228 Thea firanca is sacunea by woy of;
- st exciusive hvpothecation chorgo over five angines with 1056 mangn; ang
Imevocalle assignment instuction fiom the Company 1o Bank of Punjaly Tor fransfar of funds 1o ABPL an
totrigihity basis.
229 Ihe fincnce is secunad by way of vpathecanon of Bosaitgg T77-200 £17 alrcra,
22,10 Tre finonce i secuned by woy of ypothecalion of engine b engina Mo, $0043.7

2201 The fintnce was sacured by wiy of en over musharakan assat amaunting o Re 1,500 milion and unsonifiono
ond imsvocable GoP guamntes for the 1ocilty amaunt,

2212 Tne lether i sacued by letter of cormfort fom GOR §en on musharko ampundirg & fs, 5,000 milion and on collection
cicezomt held with the Bonk,

22.13  The Compaory has not paid any instalment snce due dole of nstolment, Le, October 23, 2001, The over dus pincipo
and morap as af December 31, 2020 & Rs 8.000 rmilian [#s.7,938,50 rrilicn) and Rs. 9,100 redion [Rs. 8,300 milion),
raspecivaly The over due pdnciool amount is Incluced i cument rmaoturihy,

2214 In o meeting hedd wilh GoP dated Decernbser 30, 2017, It was decided fhat marup suppart would be previdad for
e Thver waoes shading friom Juby 2018, In this regand, GoP hos stoted relesing rmanp, ikt csbursemeant was made
on Oclober 26, 2018 and subseguanty on ranfily bass. The loan armcunt mpesents ha autstanding af ary given
point of fime,

o
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23, TERM FINAMNCE AND SUKUK CERTIFICATES

Securlty Repoayment Mumber af Mark-up 2020 2018
period  installments b} oo (Rupees in '000) <----
Secured T e TT .
- ather fhan related party G rmonth
Tamn finance GOF 16 KB
cafficoias Guomontee  20M&-2020 Cvadetly +1.25% - 5,254,272
SLkLK oP Ohober & rcnithy
cerilicotes Guargntes 20, 2019 Buliet KB
+1,75% 3 || 1935000
- 7199272
Less: cumend rrxaduty 30 =

(7.199.272)

buring e year, the Company hos Tulby dechanged Ifs Batilly fewords Tem Finonee Cerdlcates and Sutuk Cenificalss.

2020 209
24, LEASE LIABILITIES MNote ----- [Rupess in '000) ------
Secured
- elhar than reloted party
Preiieit wolus of minkmnurm lease poryrments == =
= Ajiceasd e including engines 241 & 242 16,202,025 | #50164,821
- Buiidings 24.1 | 1,054,940 | 1420650
17,256,966  26,605511
Technical groured ecpuipmeant 24.1 & 24.3 83,934 172771
17,340,699 26,778,282
Lesss: Cumsnt mohuriby an (9024 825 (17.244.943)

B8.216074 155333319

24,1 Curing e yaor, e mevernsnt in leose lkabiites is os iollows:

Hote Aicraft fleat Buildings Technical Tobol
including Eround
Engimnes equiprment
--------------------------- {E'-HJ'EEE in DO0)-===rmmmmmmmsama s meaae

Opanivgy Balance as oo Januany 01, 2020

25,184,820 1,430,691 172,771 248,778,282
Additions during the vear
Ackdilions in leasze lnkilies 2931539 - - 2.%31,53%
Adjusiment
Exchangs Loss Fr¥es0 7225 - 784,874
lecse leimivected duing the vear . 7228723 (1,241,549 = - 01,247,948
Rapoymeants /| adjustments rmoda
cluning thus yisr (12,627,039) (524,431) (B8, 837) (13,240,307}
Inferest champed duing Ihe yaar 38 177004 151,454 = 1,328,458

16,202,025 T,UEJ 40 83 %% 17,340 HW
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2020

2019

hinirmum Finance Present value  Minimum Finance  Present value
cast  of minimum lecise cosl  of mEnimurm

poay rrenis lecse paymenis lecse

payments payments
------------------------------------ {Eupeeg i D) =meaams
Wot latar than ane yeor 2 B00.A9T FreQTe 9021825 12425973 L180DAs0 11,244,945
Loder fhan cne yeor bus

not Khger thon fea vearns 8,184,677 450,570 7540007 16,347 D3& TIA0ASS 16,146,380
Lafer than fee yeans 805 5485 23,598 T81,947 ATEE 10,654 093
18,791,113 1,450,240 17 340,899 20 180,524 2372342 3a,778.202

4.3 During the year 2004, fha Compory crorged on EXIM Bank guorsieaed financing of USS 472 rmillcs 1o coouins thres
Boeing B 777-300 ER gircmafis and one enging fiorn White Crescent Limiled, o special pumass enlily neompamted in
Arralerdom, Mafhedands, The guanrieed lancer s Royal Bark af Scofiand. The lecse fern of spare ENOne Nos erpingd
cuing B waor 2074,

243 During 2014, the Company aronged a letter of credit L] linit of Re. 500 milion for the pupose of ciocpdstian of
seehnicol ground equipmernt, On the ralurity of LC, the omaunt of LT is corvarled into finance kease, having a limit
of Rs. 500 milion with leose pedod of 48 months, The lsose arangesnent is secured by GoP graaniae, Tha leass
comes morkup ot e rofe of 2% spraad over ong month KIBOR, The Company s ullsed the LG balanoe of B,
372,73 milion ong convarad if inta inance lbose.

26 ADVANCES FROM SUBSIDIARIES

5.1 This represends advance of Usg 10 mdlian, USS 1 millon, USS 2 mdkan, US5 10 millon, USS 10 rmilicn, U35 2.5 milion,
US55 0LA7a rnikon, LSS 0.9 milion and US5 2 milion received on March 02, 201 1, Septamber 13, 2011, Juy 24, 2013,
My OB, 2014, Juby 11, 2014, Saplernizer 01, 2014, Decambar 02, 2014, Al 27, 2015 and Moy OF, 3015, especialy,
frcem PIA Investments Limited (PLAILL o wholly owned subsidicny of tha Comgany which wil ba odiusted ogains? fulure
divickencts, if ory, disicuted by PLAL The odvencs cames maik-up ol #ha rase of | month LBOR plus 1,75% per onnum,

252 Duing 2019, the Cormpary recaived 3,175 milion from Abocus Dsvicution Systern Pakstan Limited - o subsidiary.

2020 2019
26, DEFERRED LIABILITIES Mote  ----- (Rupess in DO0) -----
Fost setrament medical berafits 24,2 10,326,021 11,324,204
Pansion funds cblgotion 2483 24,530,969 26,001,328
LK pasion funds’ obligotion 244 1.083,505 Sl 5,000
Prpgicon for reasbeany cost 26.5 1815599 1.907.634
A7.056,494 39878144

26,1  Generol descripiion of the hoe of defined baralit plrs and DoooUnting ROECY [ar rameasaement of 1he rat definad
benefil abligation [ asset is disciosed in note 5.10 1o fese wcersolidated financial slalemsnts.
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2020 2019

262  Post refirement medical benefits o e Pl BB e
Licihilly recognised in the statement of financial posifion
Prieshierd wolue of defined banetit abligatan SA0E26021 11,334 20
Movement in liability duing the year
Balanca at fre beginning of the year 11,324,204 12,543,556
Expense racognised in pecfil o ks 28.2.1 1,483,823 1,754, E53
Taalal emeasraments recogrised in attar
Campishansve income 26.2.2 (11600620  (2.669.001)
Banefits G bub nod pod (poyabdes) 7.3 (777.846) :
Peprnigrts mode dunng the yeor {544,098) 7451 26)
Badance at the end of the yeol 10,326,021 TJET-&EI:E
26.2.1 Expense recognised in staternent of profif or loss
Cmenl service cost 21,6684 04,208
Goan andl [Gssas onsing on plan sehiemeanis 205,970
e cost 1,186,267 1,660,485

1.483,823 1,754,843

26.2.2  Totol remeosurements recognised in ofher comprehensive income

Achaancd [going/ ks on liobiiby adsing an
fincrcial asumalions &00, 183 [240,03%)
exnetianca adushmants (1, 760,2458) (2,422 052}
(1,160,062) (2,665,091
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263  Penslion cbligation
The gatais of three differerd calegonas of pians ane s Tolkws:
FaLAL FEHA, BlAIN PEMSION TOAL
man 2018 22am 0 s 2219 0 ETT
Fussa in TOM
Lty ¢ st recogrised
P wabun o 00N Danci ctlgctnn 2304 245 A CTH FLTE adp v MMARTSD  ITLOPAD JBAMAM MLI4LWE
| it voium ol piom oo CLTAOTRE (leAliel) RS zas R0 ALIARION.  (LSATET) QARAME s
533,493 50, T BT, ¥ piT B TLOUEAGY LU BAAMIMS  ERO0A0E
Pcreamiond in Fabny ¢ jasal duning the yeor
Crpwaring ooy | josio 4,08 L FEE L] [P3.5000 17T A pdRTAMlE DEOO1ABE 2R nsdsTH
Erpzamm we ogripnd o picdi e kg T7.404 104 e 154, 1 TR ]| 2N AT A0 %, 2.71% k4D 4,0 BN
Bermith cm b nl poid [povobéo fore 37.5) 121,004y . - (2437, BES - [EEAEE kL] .
Tt i wnk woogried in
DI SO v T (=2 £ 1] 13,7181 &7 i A7 1 e BT8R EMEART)
Ernoont Coniebalan L N (N o] 35255 [AWIS 1,437,180 JI0.T8E {1,855 A5 [P 5ET
Ciosing Boniy | jexisarl) E214%6 SN BOTTIE  GAG0N 346MAS0 ZISMLIN0  24A3098%  nioiagl
Winvnma = i definad beno bl oligation
Cizigoiion of bagrning of e e 2.187.743 FATO S FEERLL] ATTT BV EMTADI MANATE MLIISDE AN
Cummnl pardcn oot T30 o854 = &40 EiE TIT, I Gan11# Y
Pl senicn ot : : = : J : : :
W et HEOIF I A9 THE 88,007 AR LA AT L0976 A58 540
Bl b Lo o vl jnains (el (higdas 27.3) 204830 {2AR7 ADG) 2418835
Eonaftl posd DA2E1 1783 138 = PREI @A204M  (2a00824) QAT [LSRLITD
i 00T Foas CREE) O {dEm dafliormeery 4,734 - - . AT ARm . A8 A4Es -
[yl et g e Tl e
- Fezheakd komuer oI CHES I
finenced osumorions LN ] | SA DMy I 4d% R LRE it ] [LEFets 1. R44 030 M2 A
TEEERNCY DLUETTONY O81,037 a0 58T 215171 EIL2E [0 PE _Hﬂ:li:l,ll-iu 2. 184, [
Didgertcon ot end ol e o 22 P4 L1 BT 74T ASTA50 MLIE IEFELTED  ITMITANI Amm a0, 198 7m
Kavmrant indch volue ol plan ossh
Fiel vl o Bugineing o o ey 1,853 04 .67 15Th 0 2aT WY, 1,647,271 LIETY &145.574 o e
gl nane 180,453 1RE B 104, 85 121,004 133442 1478 LIRATY & e
Ernglope Cunkis dony ENED 14,159 1595 RE ] 1,837,188 T 1,485 376 247,540
B i et 193,380y 2521641 C ATIEN AINSAMD  2asid] EAIRTIRY O RARLIID
Fariue £ phon irieoh each sling gt - -
i i ] s T [{EF-FR 1 LIT Gl RLE R4 [N F-LA T [TLF PR 134528 FIR-CTY 123580
Fo it f @il Of o e [ T T ! T e F "r_'ﬁr_m 547,071 3MI3388 414057
L T e e S —
EXpense Wecognised & Batement of prof or ke
CUTT e Doai 18554 1A% - . 41,15 ¥, eh 80,119 15D B4
Pl wevicn o - - - - - . -
Gain o komed oRung O Mk da bl AT . - - WEELAMD . ALY EH]
el inipagd eapaned | FRcoma| 54, b5 B0 BEE (wdEE __2arazm AT 28D IATEIT Al
JTAM.  ldanss !E e [l A3 ’l"’ﬂﬂ JAmehes 370840 &M, 3R
Tael immenramments iIpcopriad in T r——
clbar comprahensive Incams
Putrsscdosemend o oblgoion oming o
e cxiumriem 124,408 104 10 a7 LIRS 1,000,033 [ERET, ] 1144, Déx (G ebfy L]
AP o ke 181, 627p |7%. 744 (L I - U T L R o Oy o T Pt T
[ HET PCRL 19 245 pame 88125 Anranis ek TR AL h
0O O PR Cedar
ERCRLONG Mol st in imipert oo 13,543 11375841 B HES oK Lh] :H.E,M-E. Aa8380 2480 i ENFETYS
134 518 [EFNT 44710 20T ADARL |3 EEE AN MO1E  [2AT Ay
Tha phon Ot bormpi b ok =
Dol insirumani 1% 1% = 8 % 1% [ ™ s
2 InClcing £oam and crsh squh s L] T 100% 1% W Y L L]
105% 1oms 1nr 0% 10 o 07 ons
Actulseum 2o plen atants —lifidld 302 AT NI __ R i _deise
— P | —— 0 [




2621 Actuanol veluations of pansion funds, pos? refirerment medical benefs scheme and compansated absences [noe
27.5) wame comed out of Decermiber 31, 2000, The woluations Fove bean camed aut Leing Projesthed Unil Credil method
andd thi lollawing sgnitizant achiic sssurpsions nove been used

2020 2019
----- (Parcentage) -----
‘wabuation discount sole B.75% 1 F.25%
S0lcyy ncransa e B.75% 1), 25%
Panson indexaticn rahe 4.00% 4. F5%
Meadical inlkstian rote 4.25% 5.00%
Martalsy fable Adjusted SLIC 2001-2005 wilh
ona yeor oge et bock
26.3.2  MNurnber of errplovees coverad by e varkous schames ora os fobiows: 2020 a0me
..... murntmr] [y
Pension scheme
Acthee smployeas 8,423 11.009
Aeraficionss 1,906 17,6522
Past reliverment medical benedit scheme 14,905 17,822

2633  Sansilivity analysis

The sansithity anclysis bedow hove been determined bosed on easonatly possible chargas of the respective
asumplions oocuning at the end of the epoding panicd, white holding il cihar cssumpiions consion:

Increase [ (decrease) in defined benefit obligotion of
PALPA Fund FEMA Fund Bain Pension Fund

Change in Increqse in Decrease in Increase In Decreass in Increase in Decrease in
assumplion assumption assumplion assumption assumption assumption assumption

......... mﬂp“i ir D) =mms- e
Yakaficn dscoutohe . 1% [145,175) 191,437 (25,615 33402 (22355500 2480411
Solory ncrease rote 1% nochonge  nchange mochonge nochonges BEFO12  (TARO7E|
rdechcal inficlicn aba 1% 189,371 148227 37,843 [33.705) 1,953,335 |[1.607 551)

Increase / (decrease) in defined benefit obligation of

Post retirement Compensobed
madical benefits absences

Change in  Increose in Dectecsein  Increocse ln  Decredse in
assumphion  ossumplion  assumplion assumplion  ossumplion

---------------------- {ngaa i 'm e e i
Viouotian discount ke 1% 484,351 1.0418, 332 524,278 RQB.0M
sakary increose e 1% no chorge ne chonge 5BT 447 |52%.337)
Medical fasan rale 1% P8P IET (BA33200 rotoppbcoie no! opplicable

In peeseniing 1he obove sanstivity onolyss, the prasant value ot the delined benafit coligafion Mo besn calculated
wsing the Frojected Unit Credit Method ot the end of the reporing pediad, which is the some o that agelied in
calculating tha defired Denelil chligation liabliy recognised in the unconsclidoted slaterrant af firancial prosilicn.
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2634 The emplioyes Banelit clons expases e Company 1o the fedbowingg rigks:

Mortality rigk: Tre risk that the actual maddity ahe (s giftersnt, The effect depands on the beneficiaies sarviceioge
cistipution ond 1he bereht

Investment risk: The ik of the ivestment undeiperoeming and baing not sullicient fo meet the laoities,

Finad salary rigk: The s that the final salary af Ihe fime of cessation of service & grecter than what B assurmed. Since
the banafi is colculoted on the final solary, the benefil amaunt nceasas smiloy,

Withdroveal risk: The risk of higher or lower wihdrowal esperenced than assamed, The finol sffect cauld O Bt
way dependirg on the bensficiaies sendcerope distibulion and the beraft,

26.3.5  The ol vabee of plon assets aof pengian funds incluges Fvesimenl i the Compory's shotes, amounting o Re. 2,684
millon (2019 R, 3,348 rmilian),

26,36 T waighted overoge dunalion of B banefit obligotions o5 ol Decamber 31, 2020 i as faliows:

Yaars
Post refinement macicol beralils 9
PaLP e -
FEMA fund !
hiain Persion fund 9
Compensahed obbences 7

26.3.7 The expected parsion and medical expenss for the next one vear Tarm Jonuary 01, 2021 armaunls ka Rs, 2.B75.9048
rmilian ond Rs. 1,045,400 milicn respectively, The expactad ameunt of persian furd i the ermount which the Cormpany
will howa do condnbute for e nest ore year,

256.3.8  The talod experse nelaling o defased kobilties hos been alocated to cost of sendces, distioution cosls and admirisiatie
BRCErGas N ihe amount of Bs 2,280,778 milion (2009 Rs 3142339 milion), R, 1,182,628 millon [F0015: Rs, 1,629,341
rodfcn] and Re. 780259 midlon (2019 Bs, 1,047,448 rdion) respaciively.

2454 This represents amount payabie fo UK bosed permanent amployess on accaun? of refrement and dealh Banefis,
The Achuicl volualion of UK Pengion fund was carled auf of Agdl 05, 2020,

205  This amount represents the pravision ogaing mainlerance | redelverny cast iedguired fo be iIncured by the Campony
for retuining the alrciaft under leoss ogreameants on cenoin malntenance conditions. Movement it provsion 1§ as

folione:
220 2019

Nate - (Rupees in '000) «----
Aeiusted bolorce os ol January 01, 2019 [ 1.507,634] [ 1578307 |
Pravdslon recognised chuing fha vaar 137,690 | 41,438
Adjustments
Laqee temminaled during the vear | (307,877} (16,393
Exchange igs recognised duing the yeoi 45,109 184,874
Inferast chorged duing s veor 38 113,443 103,214

(129,325) 271, e
1916999  1.907.&34
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FXR

ar.2

273

ar.4

2020 2009

TRADE AND OTHER PAYABLES Mole  =--e- {Rupees in '000) -
Trade credions
{=oods 27.1 23013305 1,028,580
Zaricas 16,366,480 14,268,797
Aipor mloled chorges 42,114,934 33,630,340
B 494,600 74127407
Accrued fiobiifios 7.2 13,912,205 D397 DaE
Emploess W55 abfigofions 27.3 6,445,294 '
Acvance against sanspoalion
(e reverua] 7.4 6,224 862 14,440,300
Obligotion foe cormcensaed obsances 27.5 5,361,085 7.667.683
Urradeemed frequeant el Bobillos 574 545,374 648,127
Acheancas rom cushomans 1,644,925 2203678
Ernployess Prowiderl Fund 27.7 7,814,384 9,549,097
Colechon on baehal of olhuas 278 4812515 54534128
Cuslorns, fedenal exclse duty and soles iox 2424312 2052 RS
Facdanl excise duty - Intkamationol oved 10,718,453  10.571.78%
Income fox deducted ot sounse 1,492,558 1214674
ho terr dapastis m BA2 B12.494

I‘i‘3 602,208 189,210,795

This Inciudes an amount of Rs. 14, 7T30.047 milion payvable fo Pokstan Ssole Ol Cormopany Lmited IPS0L These s 0
diferance bateaen the two andfios over e application of the povments mode by thz Cormpany, The Compony is
malking ol payments agalnet e luel invoices, Late payment schangs [LPS], though acoed as per ogreement,
would be pald ol a later stage. Conaily, P50 appdes a porfion of payrrants agoinst ate poyrment surnchorge (LFE).

This Includes totcd rraragement fee upto Decernber 31, 2020 amounting to RS, 173,989 millon [2019; Rs. 147,308
rmilian} pavable o FA Investrments Lrmiled, a subskdiony cormpansy,

The amount reprasants poyabie to emnployess undar Voluntony Sepanlios Schame (ihe Schame]. On Novermber 30,
H20, e Company announced the Schemne for 8 pesmorant employvess. Under 1he scherme aver 1,900 ernployoees
opted for sepomtion effective iom Decamoer 31, 2020, The GoP has opproved a grond [efer nata 16,2 io oy alf
M QUIgOIng empioyeas in ths respact and for that purpose an assigniment acoount has been openaed in Malional
Bank of Poxistan. The crnolrd poyable fo outgoing emploeess i esfmated fo be Rs, 8,445,204 millon as at Deacaimber
a1, 2020, In addition, the Govemment grant akso inchedes e armeunt of smplovers contibulion of Companys

provident funds for thix audgoing emplopees.

Futher, the consequeanikal Irmpacts of fhe Scheme on he posl efrerment bensfit, persicn abligotions and legwe
encashment hove been datarmined Mrough octuonial voluations, ke mesulls of which ane surmemonized in e nate

26,2, 26,3 and 27.5 rescaciivel,

Advance ogainst franspofation (tneamed revenus)

Bolonce at the beginning of the yaar 16,442,380 13,150,950
Cash recaived in odvonce, recognised as uneomsd revanue 6,201,135  15.506.235
Arccunt reCogmised os revanue duning e weor (184188530 (12,214,805
Bolonce af the end of B veo 6,224,862 16,442,360
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2020 2019

Hote ----- {RUp@es in 000} ====-
27.5  Oblgation for compensated absences

Liokility recognised in the stalement of finoncial position

Jolance of e Begnning af Ihe yao 7,657 883 757,021
{1,542 h03) A11.558

ligrvarsol | Expense recognised auing 1he yeor

Benedits ookl duing 1he vao (0729} (20,897
Transfemad fo Va5 poyvoble 27.3 __155:31,.156} ;
Eakancs of tha end of the veor 5,351,085 B57,&01

2751 Mumber of empioneas covaned by the compensated chsences ae 8,707 (2001%: 11,009}, The essurmplions usad 1o
detamming e obligation for compensated obsences, senafivity analyss ond weighled owenge dualion oe declkosed
in roles 246,32, 26,1.3 and 243048 respecively to hass unconsclicatad fnanciol stalemesnls,

) The: boidiny for freguent Ther progmamme & bosed on the voludlion cored oul by on independen prolesional valsar,

Significont assumpiions include;

- Ecked inflalicn rode al the rats of B.3% 12009 17,5%0
discount rote af trerote of 8.5% (2019 11.5%)

- eupEny al uncvaikad points after thres yao:

- oozumidoTed points above 11,000 con be used for puechass ol lickats, Poris lower than 11,000 ore walued
an oggregote cost of redesmned points: and
Uriwaliesd points of Minislny 9o nol howve any sxping,

1.7 Thi reprasents omount deducted o employess on account of contibulion fo Provident Fund, the Comoanys cwn
Zeriibulion and deductions fram employees oo account of loon recovenes on benall of Provident Fund which (s
poneabie i Poksion Inkmational Arlines Componation Prosickent Fund [PFL which could nof be poidl & PF wilbin 15 davs
a5 required by S2ction 218 of Companies Act 2017 ond Section 227 of the repeaked Componies Ordinance, 1984
clue fo e kauicity corshaints, Hence, marnk-up hereon hose been accued bassd on the ciscaunt iake as announced
Loy e Stcite Bank of Pakisior upho Apd 19, 2016 and thesealer basad on 1 manin KIBOR.

278 This includes Yoxes coyable of forsign stations and amount poyable to Chil Aviation Authority [CAA) elatirg o
amborkation, securty and infresiuchue changes,

28. ACCRUED INTEREST 2020 2019
Mark-ip [ piofit powabibees: = (Rupees in 00D} -----
- long-lern francing 28.1 10,339,395 10,021,345
- mark-up reimbusement koan frorn Sop 28.2 5,601,238 2,004,841
- temm finonce cemdicohas 28.4 - 390,154
- aikuk cafificoias 284 - 230,457
- leosa looliies - 1.423
= Shor-denn Ecticmwdinggs 283 663,843 1,254,381
- providend fund 2T 78005 8485 T.055.619
= Quhvonce from & subsidiany 1,294,043 1,105,142

25804384 32255402

2B.1  Mincluces Rs 129054 millon and Re. 7,100 rillion cue to Nolioral Bork of Pokisken aord Sovenment of Pakiben
e ividy,

282 If represents makup on Sof-mcrkan anangermant koon due to Gosannreent of Fokistan,

28.3 It inchudes Re. 82,588 million dus 1o Mationol Bank of Pokiskon,

284 The Compory hos fuly epad Tamm Fnonce Ceficotes [TFCS) and S0k along wilk intemsst on such TRCs and SUkk
NG the e,

is
— T S oo o e R




Short-feenn iang

Financier

Hofiona Bant ol Poksian

Fodonal Bonk of Pokifon

Malicnal Bark of Pakjshan

Mofiored Bonk ol Pak®tan

facricnal Bank of Pokishon

Malional Bark ol Pakssan

Hotonal Bonk of Pokislon

Motkanal Bark of Foksan

[ KIBOR].

2%, SHORT-TERM BORROWINGS - SECURED

Runrmg firanca uirder mok-ug orongerrants

291 SHORT-TERM LOANS - SECURED

Securily

Ehpd-baim loond - Relobed Parfes

Unconodional rgvocabde continulrg Gof
Guancntesa: §en f speslis dghd fo srolf ooer ol
reehmilias in cormachion wih sakes oued huougn
Collacon acoount in MNEP Alspord Bonch, Korochi,

Uncondilioral irevoconle conbnuing God
aranigs: lan  Epaciic ight 1o set-off over al
ederdobies n conrecion with sokss rowtedd

coikecion aooount in MBP Arpai Banch. Kachl

Uncorditional irevocabls continuirg GoF
Guamntes: fien | specilic igh fo ssb-oll over oll
recakaiiis i oonngchion win sglas ioutsd

colachon aosoun! it BBP Arpord Bianch, Konoohi,

Uncondiiconal irevcocable conliding Gop
Guarantes; fEn f specic aght 1o sed-off cvar al
recEtvoias in connecion with sakes ouled theough
calkecion oooount in MBP Apor Bronch. Kakchi

Unconditional irevocabls. coninuing GoP
ucantes: llen | apecille ighd o sbnlf owr oli
retehble in comnachion win sakes routed IRiough
colecton account in KBP Sipon Banch, Koroch,

Uncondtional irevcoable conliaing Sop
Guarcntas; fen ! speciic sght to sed-off owar al
exzehmbing N connecion with sakes rauled fuough
colleclion oooount n MBP Sport Bronch, Konochi.

Unconditionasd freevocabds continuing Gof
Guoranizs; len | specilic fighl % &ed-olf owe al
necaiwctaless i oommeotion with soles e hough
colection gocount i NEP Alport Bronch, Komchil

Uncandilional irgvoooble continuing Sof
Iuoncnhed; an ! specilic mght o setoll over oll
sehmbies N conracion wih soies ouhed Fuougn
collechion cecourt n MBP slport Branch, Korcehi.

Facility  Expiry dale

amount
[rmilliam)

As 5,000

Rs. 5000

Ra 5,000

Rz, 4,340

R, 3,500

Ry 5,000

"R 2,000

Re. 2.000

2020

ame

(Rupees in 000 ------

29,840,000  2%.860.000

Ta613 1.720.219

30,576,613  31.5B0.219
2020 F

Flmc20

3 F-Dee2]

J1-Deae 20

31-Dez-20

A1 D

3-Dac-20

ADpc0

Aac-20

---(Rupaas in 0007

5,000,000 5000000
5000000 5.000.000
5000000 5.000,000
4,350,000 4360000
3500000  3.600,000
3000000 3000000
2,000,000  Z.000.000
20000 2,000,000
27,860,000 29,840,000

29.1.1  The bomowings in FER camy moikup with o soeod of 1.5% over 3 moedhs KIBCR (2019 soread of 1.5% aver 3 mondhs

29.1.2 The ogresrmants of fhase bomowings expred on ther motunty, however, these Rove Bosn mnewed subsequenty to
i ragoectiva motunty dafas.
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9.2 Running finance wnder mork-up arangermenis

Baanks Spcuty Factity Unorvosbadd Expiry dabe 2030 209
Qmln il
{milEsa) frmillicn}

<=« (RUp@es In '000---

Socurnad
Rurring finores = elaled porty

serlioral ok of Pokarian Eirrl pon passy wvpaheontion chasga: M 575 fin, (1,157 11 -Dec 31 574,843 474.207
al Re Thd b8 redisn an ol presanl
N I cunam cesal win O g
ol 29%; ber oy specilic sghf ha sod.
OO DA IR AR I ol ey Wil
| ey rouled ocugh colkciion
Q00! i fab fupice Bomch., Kosachl
el g B ol
norme:
I Be, A0 ey porpcble on dernond

Rurring linance - o Wypoltecation chope an ol present 7, 350 Bs 208,203 30 D20 141,770
Hob Bonk: Limilad ol s dcne Dol Sooomoyios of

alrcialt maRts of Cigdanl ang fulus

ratevables of the campony 5 [,

2,200 milion includng 255% magin o

05 ey SHP naoliamand, wWhECgw §

lirsties] B, il - Mroshi. Mypalhecodon chaipga al 85, 3427 B L5 : A -Jon-A = 1244002
mitlhor o o presenl and huiue siocks
ond spoves and dpignmenl o
woeholies o Kasachl ond Lanoss

6613 1L.Fmzy

2921 The bamowings in PHR cairy mark-up with o soreod of 2% aver 1 month KBOR (2019- 1.5% o 2.55% over 1 month and
3 mionshs KIBDR|,

29.22  Unovoled credit represents the diference babwsan the focility ormound and fre takirees os per bank statement as
of Decermber 31, 2020,

29.2.3 The ogreements af these fociities sxpired on thel motuifes, howsver, thesa hove been renewed subsequendy io

ihelr rmspecive ity coles,
2020 209
30, CURREMT MATURITY OF NON-CURRENT LIABILITIES Mote ------ (Rupaas in D00) -==---
Loargtesm findrcing 62,585,253 62 423553

xz
Tam finance ond sukuk cerfiicoias 3 - R L= et
24

Lease liablitias 024,825 11,244,943
71610778  B0477 T6B

n, CONTINGENCIES AND COMMITMENTS
31.1 Contingencies
.11 Soles tax ond Federdal Excise Duty

al The fax deportment hod roised demond of Rs, 566,544 milion (2019 Rs. 556,544 millon] in Decemicer 30,1998,
o Fedanal Exclss Duty (FEC] along with penalty of Rs. 1 milion (2019: Rs, 1 milion) and addiicnal duty of R
2,503 008 milian (2071% Rs 29220056 millon] on the condension thof the Compary hod rof collected FED an
fickets provided 1o s employees e fes of Sostoraf concassional rates, The Cormpany bas poid G, 100 milian
[rate 18] ogang fhe sbect damand which B considered fuly mcovanable from e ox deporiment The Campary
has fied oppeal betore Appebate Tibunal Inlond Reveniue [AT6H] which wos iemondec bock to ACEEL However,
ramand Back crocaedngs o stil pendng. Based on consultotion with kegal advisor, the monagament baleves
fat the cose will Da declded in the fovor of the Campaony Accordingly, NG provision hos been mode in hese
uncorgolidabed indancial statameants inthis regand,
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b The box deporlment hod oo wosed demancs of Rg. 8,804 million (20019 /84, 6804 rmilken) and Bs, 277,621 milon
200%; Bs, 277621 milicn] on March |1, 2008 o FED andd salas bax respeclively along wih penoly of Rs. 14,414
rnifon (2019: Rs. 14,414 rmilion) ond adattianal duty / defaul suchange of Re 17,91 rmilion (2019 Rz 17.91 millon)
Curing B tax auck of B Cormpany foe the pediocs E‘le_l-d-ilfl'_'lfn and 20052006, Thass dermands wana raissd on

[ The isaues of l:r'&lpﬂ'.'menr of FED. codleclion of FEC of inconmect role, noomec! appodicnmenl of inpul ax and

Toilure fo collect FED on comoge of Goods / rmail of Pakistan Post. The Compaony 1os oakl on amount of 78 25
rriion (2009 Re 25 rnllh:mghml.'z seqycc which i Gorsiderad fuly recoveble. The Cormpany fled an appec wilk
haC or of Custorms, Sakes Tow and Feceiol Excis (Appealsl, which was declded parfialy in it fovor, poriolly
agakst if and padially remanded back. The Company ond ihe kax Separirment both have fled oppeos of the
ﬁ.ﬁﬁ' which is emanded bock however remond bock proceedings ae 581 pending, Bosed on corauliation with
kgl cevisad, The rranagarment balieves hat he case wil be decided in the v OF the Campany, Accandingly,

i CICVASICN hoss Deen made i fese unconsoldared inoncial staterments in this egoed,

C} A oer oider datad Febaany 25, 2010, 7 e capafrsant hos msad gemands of B, 2.065 milkon [2019: Rs 2,045
mikcn) and Bs. 1,319,101 prabon [E0019: [R5 1,319,001 rmilian) s FED and sales fat raspectively clong with penalhy
of s, 56,058 milion (201%: 5. 66,058 millanf and odoondl cuty [ acloul sur e of Rs. 534,412 millon (2012
5, 554,41 2 milion) during the iox audt of the Cormgany o8 1he peicd 20072008, These demands weee ised
Frainly On The Baases of collection of FED ot incoract rafe and incorect appamonmend af inpe kg, The Company
fec Qpieal ol Corrrmisiangs Hiond Revanue |Appeal| (SR JA)), which wos decickedd o of The e cegaimeant,
Trea Cornpaciry hoxd Med apeasal agonst this of ATR ang o reclificonion izaation with ©H (4], Tre Tikbung hos
diEpoged Gif the Comganys appial, vide oppelote oder 5TA Mo, O8/KE 2011 coted Seplembes 26, 2014,
remonded bock the sEues of rcooect mbes of FED chorpad on excess boggage ond disallowance of Shairm ol
input foxe. Furihe, Fundd hos defedted the peroly, Bosed on corsubation wih fax odviso, the managemend Deliewss
that =a case will be decided in he favar of the Cormpany, Accardingly, no provision has been made In thess
unconsclidated financial staternents in whis regod,

d) Tha tax da r-unamﬂ'mugn oediars cated March 06, 2009, December 04, 2010 angl Ha;_' 30, 7011 leved pandlies
of Rs. 5,877,251 millon (2019 [a. 8,677,351 milion|, [E, 5679010 milicn (2019; Bs. 5,679,110 milon] and Rs,
2025270 milion (20149 Fs. FO25.20 milion), espectively, on account of deloyed payment of salkee fox and
FED for the tax paiods of Movamber io Decernber 2008, Joruary & Moch 2010 and Movernber 2010 1o Joniany
20171, mmpactively, In oodificn ho ihis, the hax depatment levied defoul suchorge ond 5% pendty on e unpoid
FECY caned solis Iow arraunting o Bs, 38,88 milion, fs. 2111 milicn ond /s, 74 reilion, resoectiveby, Tha Sam
Mkecd apgdication 1o wae: & panally for the tox parod of Nowernbes 10 Decernlbe 2008 betore Federdl Boad
of Rewanie [FIR) on which thi decision is pandng.,

the CIR [A| deleted the penclties of R5 5,679,110 milion ond Re. 7,025,270 milion, ressectivedy, Ihaugh ils ader
dated Septarnbar 19, 2011, howessr, defoult suchaga ond 5% panoiy on the unpoid FED and sales 10 wais
maintaired. The Compary and the s deporment bave fled copeals with A1, which wese deckded in favar of
the Company. Furlher, for the 1ox pedads of Jonuary o March 2010 and Movermbar 2000 b Jonsary 2011, he
om arr}h:ﬂﬂ[;hﬁ O SR RICotion Tor ecTicolion, which wos dsposed off by ATIR on July 22, 2018 while riaindsining
i ul{u]=3

On Apiil 20, 2013, the Addiond Commissiore Iniand Revanue [ACIR) levied penalty of Rs.4,745,852 milion [2019;
R 4, 745852 milkbon) in respect of ghal soyvment of sokes fox and FED for fe fox peiods Apil 20717 B Jorwary
2013 In addition, the o depanment levied default surchoiga on unpoid sales tax and FED amourting ha Rast,
&00. 444 millon (2019 R 400,446 milian], T Company filed an oppeal eogoie? he soid cedes Bafa CIR (A,
which was decided in fovolr of e daparmend, Subsaguantty, the Cormpory e on apoeal irmt s at ATIR
l=vel, Inbunal deleted the penally but rmaintoined dafault srchange which wios chollenged by fe Compary in
Sndh High Cou, e decision & pending adjudicalion.

Trhe ECC commumicaled i deciion hraugh ifs letar doded July 12, 2013, directing he Company and tha FBR

1o reconclia fra cutstlanding amounts mearvstile the dote for poyment of cudsandng dues in respact of

FED, shall be deemed fo be extended Ml luher cansderclion by the BOC, Futher, bosesd on consulialion with

legal oovisor, e manogemant believes Ihal Ihe cass will be decidad in favar of e Company, Aceondinghy, no

g;iagn 5 requined 1o e recognized in these urconsslidated finoncial stodermnents in respect of panallies and
suichange,

) "On February 22, 2014, DCIR issued a show cause nofice on the same giounds os mwebeed in sales tax edund
[refes notke 18,1) which wos confasted by fre Company elar the Honorable High Court of Sindh (SHE] and
abtained sloy ander n foeor of the Company Subsequentty on Moverstaer 01, 2018, Esued on order armoLning
o B & TaAT 500 rmilion (2019 Re. &, 747,669 rnikon] under Seclion 11 of e Sakas Tax Aot 1990 in respect of foax
aars 2010, 2011 ord 2012 on ihe conferdion thad B Comipary hos oojusted excess input fax amountiog 10 R
2,602,502 rvllion, Rs. 2,629 350 millon and Rs. 1,514,816 milion in the rehurns for tox vear 2000, 7011 and 7017
raspachivaby withaut cclnsiunarln%él'm the mcittar was in caur, Being opgrieved, the Company Fas liked oppeal
Bafare CIRA) agoinst e soid DCIR orglen, which was Jecidad by CIRA] in fovor of the Compory Thiaugh Their
crder dated June 29, 2017 and rernonded Bock the coss b DCIR ond accondingly, the Somparny o wilhorosn
e appaal filed bafore SHC. Laser, the fox depaitrment has isued heaing nolics in Jomory 2007 Tollowad by
nofices on Ocicber 24, 2019 and Movemnixer 07, 2019 & remand bock procesdngs

fy DCIR possed odars dated Maorch 04, 2014 ond Mowember 30, 2015 and raised demand of Rs, 24,085 milion aond
5. 55,691 milion respactively. white disalowing rpul fax ckimed, demand for scles iox wilh distaull surchanga
and penally for pevicds Febwany 2014, March 20014, and  July 2014 on the candentian the Company hos
clamed addifional inpat fox, Tre manogernant bas fied an applcafion for condonalian of &rme Imit and ssuoncs
ol PeZessany Jireszhons for the activation of option for revision of refums which is perding. Bosed on legal odvice,
e rnoncgernend § Conficlend ot this matiar wil ulimately be decided in the Compory's favon, hance N provision
b mmade n Pess uncansolidabad tinonoal statermants in this esgon,
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gl Duning the yaor 2017, DCIR passed cedess cared Septermnber 07, 2014 ond roised damand of Rs, 487,118 millon
for the shor cayment of Federnal Excise Duby oiong with default surcharge ond pencliy regarding the senices
rerdansd in raspect af fravel within Fokistan Tor e fax peiicds Soy EI}]IE
appaal wih CiRA) inst the DCIR ander CIREA] vicke ondes doles ust 07, 2078 defeted e ey of panalby
Py muhlurﬁadﬂfgw

ATIR.

| 3112 Odher Contingencies

hl Cormpedition Commission of Pakistan [SCF) vide fts ander catad Movernioes 20, 2005 hos imposed o fakan pandlhy
o Rg, 10 million on eocount of uneosonable Increaze in Haj fare cuwing the veor 3006 o8 compoeed 30 Hajj
Lasnn 2007, Further, on accoun] of décimingtion betwesan Haj nigeas and reguln posienoes the Compony
wizs diecied to work oul an arraunt of mfurd 1o be pald bock o Hols bassd on ihe difference of fare befween
mg.l:rgnsgangasunnmnn chucalion Hois wind Mivw' Guiing Hal season 2008, The botal omount of refund esiimoiad
by tha Comparny is

Suprarma Cour of Pobstor. Howewar, after the onder af e Honousobiks Suprarms Count iy JJuby 2017, The oppeal
Faas Baaen frordfened o the Competition Appaliate Titunal, Bomobod, Monogermnent belisves Sl both copects
will B checacdied in favowr of e Cormpany, Accordingly, no provision has been mode in fnese uncorsclicahed
financial stotesmenis i this regond,

I The il Swiodion Autnoty (CAA] hos Deen Clairming axscessha orraunls from the Compory which mainky ralatas
to nor-oennoutical charges caomprising af nd lease renf and he leerde e, Ss ot Decamber 31, 2020 1he
EXCEsEWE amouris claimed by CAR which ore not ocknowledged By e Campory o3 to s 33,083,140
million (2019 Re. 45,992, Fab million) inchsding bake poyment sucharge and inferas! therson amounling 1o R,
27,453,631 milion [201% Rs. 43,1 18580 millen), Inview af the undesshancing recched thicugh a Mermamndurm
of Understonging | which was concludad in e mesting hekd on Joruory 24, 2011 babween the reprsenhalivas
of v Compory aond CAA, fhe manogemant does mat oocepd Me Righer Smounts Being claimed by CaA,

Cuniryg the aforarmentioned maeting, e mather of chasgealiity of mahes for non-osenoulica sanvices wos amicobiy
rasahied wharabiy it wios ogreed that A8 sholl change rores of wiere deciced 9 the arbiteation awed of 1998,
T Mol wezs sigread in the form of minuses of fhe mesting, howeses, T8 has corfinued 1o change highar nates
fr ran-oeorautical services nather than hose agresd Dy vimue of the said Moll, Howovar, The manogament
rrainiars it pasion on the chorgeobiity of rofes bosed on aibiictlion awane al 1993 e The hall,

Furire, in relatian 16 fa afoementioned surchorgs and intesest povoide, e monsgernent considered Thot i
darme ong el par o Iha Cormeany's ogreement with AL and oocorcirgly in viesy of the monogeraent such
aunchorge andl intesest ponate all newar be poid by he Compony, The Compony is consicdaing 1o ioke up this

mariar
reac

i provislon for such an excessve amount s bean mode it e unconsolidoted finonclal statements,

Tra ement, ina meeting Feld with fhe CA% and Svialion Divison dabed January 02, 2020. dacided o
recancia differerces of non aecnauizal charges ond, on paynend of all sulstanding dues after proper
meserriiahicn inkamsst and surchange payable b S will bee o,

i "Caning 2074, s gl nﬂg'anrs (Tmes Trawved Lk Urmited ang Nottingharn Trawed Lrrited [Fa clarmarits), speaciclizl
iy icned 1o cred T fha Ui
of unpakd cormmisson onermunesation fom ihe Comgany on ke of arlineg fickats i the Hgh Courd of Jusfice -
Busingss and Prapatly CTours of England and Weles {tre Cour]. In gusuest of abova, B Coud pased an ondes
in the e 201 7, i favor of the cloimants and drecied the pories & compula the armount of comrmission cus
on he s of e ogreements enfered info between the chkaimants ol the Compan: Dmln?‘;he yaar 2019,
e Cour ewarded a judgement against the Company 1o pay GBP 5,171 milicr. equivalent
rrilion Sosed on colculaiions made by the clarmanits. Convensaly, the Company has reconded the proviskan of
GEF 2,982 rmilion. squivalent 1o Rs. 450,885 millen ogainst Ihe ssid judgermant bosed onihe coloualion canad
o by e rmomagement, and for e remcining amaunl, The Cormparny flad the appeal, which managemens,
basad on #s consulhalion with is legol odvisan, Beleves Il will be decided infavar of the Compory.

Emdﬂﬁ Comgory hones [ockead claims irat thea Cormparny for thel duss spaciicaly nsloiing
I theirra

sevanal liigatiors rmainty relafing 1o suits tled agoinst it fon uslowiud Sersinalicn of contocts, breoch af confioctugl
rights and obligafions, non- mrance of senicing Hsukefions due fo negligence or othemsise, Accordingly, no
provision hos been mode in these unconsolid fincnciad stalements agaoinsd thesa clalms amouriing to Re
Q. TER 819 reilian (2019: Rs, FE2,81% milon). The managerant is of e -.riu_:wl;I'

cpolrds and 1he ny Soes ot expect hese contingencies 10 malaicdiz,

k) arous
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o Jura 2015, Tha Company fled on
af defoult surchoegs. The Sompony hos rﬁ;ﬁun el agors! e CIRGA) acder with

Re 417 millon. The Cornpany Res e sppecs drmultansousdy o Lohoss High Cour and the

nwith the Avicrion Divison of Sovemimer Sf Pakisian for sesclution in the ighd of the Lt Understoncing
withy CAS, Accondingly, no excessve amount shall eveniualy bacome poyoble bo Cas and themsdion,

ted Kingoom fo Fokistian, commenced proceeding aocing fs Cormgany on occ

Rs 1128250

aggregaling o R, 2.900,487 rikor [201%; Rs, 3,805,461 millon). The Compony is conlesting

hot ihess coses have no sound l2gal
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3.2 Commiiments

al Cammitmers for copéal expenditure armaunted o R 15,1 26 rilion (2079 Rs 44,989 milion),

Bl In 202 The Cormpany enfenad info an ogreement for puschase of aircial, the seroainng cammifmends of which
aggregate fo USE 1,527, 90 milion equivalant fo R, 244,211,615 milion (2019 R 234,725,643 millon] based
on catologue picas. The Compony hos ned mode cestain popments an its due dares as per the tams of the
KRR 2020 2019

aa. REVEMUE - NET MNeba  eeeeas (RuUpeas in 000 «-----

Pasierye BO518.062 132,205,349

Corga 44631046 4,914,618

Excras Bracgcs 499,232 1,000,443

Crarer sefvices 3,163,594 1.642 242

Engineerng services 1,129 577 1. 441,363

Hondling ond elated services 498,684 HFTR46

Badal g2 304 1BG, 752

Conceliation choampges 1,211,630 2,265,179

Exprad lickats - fara 2,078,131 1,761,784

=1 286,831 1,325,075

MFEF 391 147,500,159
321 Revenue by gecgraphical segments

Revenue analysis

U5a & Conada 404,588 4,698,555

Ewrcpe & UK 2758 366  25.937.434

hickae EQst 8 AlCa 30,310,964 27,038,314

A fesciuciog Palislan 1,195,607 2,194,703

Peakistory 49,627,866 84,631,121

o4 989 301 1ar, E|.JEI- 29
22 Eross Revenue

Revenue 103,444 489 o6, Fi50F7
Leags: Cormrmission and discount CRLI0.990F (3747133
Feclizecd Excige Duby (4,346,221} (11,555,375
Prewvinzicl sakes fox (48,970 {113,504
Faraign lax ALI49017)  [AT7F7.548)
Net Revenus 94,969,391 147,500,179

33 CO5T OF SERVICES - OTHERS

Zalanes, wages and alowances 33 11,241,974 14,027,819

Wellora and sockd security costs 1,562,877 1,740,784

Ratramant banafits 33.2 2526 8432 2412710

Legal and piolessonol changes 32913 43,375

Shangs andd Spores cordurmad 1,756,199 1.81%,300

Moirdenance and owerteaul 12,650,308 14,737,282

Fight quizrnant renkcl 333 109229 1.131.544

Londing and hancling 12,589 032 21,006,429

Passenger sericas 2,395 457 4,544,204

e lryoear 1,475,650 A.5834, 809

SHoff fraining BE11 55,798

Uhlties 39,200 43,718

Carmmunicaticn 1,653,976 2,860,318

IMsuancea 3,235,590 2.300,815

Ranl, mbas and ks 495,034 649053

Frirding cndd stofiorary 271,216 194,609

Dapraciation 7.4 14,751,079 14,737, 109

Amorttsaiion on infanglbbes a.2.1 11,004 8, &40

Crhars 966,331 __ 7PB.305

71,374,844 a9.724,. 422
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331 T incluclies el Of Sorrpensated obsencas amoundng o Fe. 832952 milkon (20019; chaige of RS, 214,975 milion),

332 Tre Company's staft retirement enefils ncledes provcant fund - a defined canfributicn plan, Tre Company hos
estobished a sspoate providant funcl Folosdng Intorrnason of te sesddent fusd Fas beon desved tom the unoudited
fMincancial shofements of Ha provident und as of Decambar 31, 2020 ong 2017,

The inlormnatian reloted o provigdent hurd estaalshed by the Comparnation 1s os icliows:

2020 201%
[p— [EUPEEE in '.m]. ......
Siza of pravident fund 21,738,209 25,005,304
Casl af Fvasirmeanls mada 4,344, 768 4471618
Percenioge of Inestments moss 20.50% 23.82%
Foir valua of ivastment (Rupaes) 4,458,545 5,01%.600
Tha bregk-up of for volue of Inwasimeants is as follcws:
2020 201% 2020 08
rrrrr Pgr{:gmuga"-" Sp—— mUPE'E'B in 'm]. [R——
Temrn firance cerilicoles +.7 %% g% BO0STE 190G, 176
Paakistar investroaent bands 00T 0% - .
Blamic bonds 1.6% 12.4% 355,084 20811.900
Pl shores 0.0% 0% - 2.524
Puhual funds 18.1% 2.4 3,282 478 a00L000
Crhers B 15 | "SR 1 1 5 18,788 -
Tealeal 20,500 23000 4,456,545 5,019,800

3321 Tre wesiments out of provident fund hove Been made in accordance wilh the providons of Section 218 of he
Cormpanias Act 2017 and Secllon 237 of the repedled Campories Didinanca, 1984 ond fhe nabes fommulated for

Ihig prrposs,,

3322 Mumber of empiovess of he Compomys 2020 2019

(Murmber)

dwaraga numbsar of employees duing 1he yaor 10,779 11,740
Murrer of employvees o ot year end 10,54% 11,005

J3.2.3  The nurmbes includas over 1900 emploveas who have opted for the WS,

333 This represents lease payments clossilied wydber IFRS 14 as short teemn leases.

2020 2009

4. DISTRIBUTION COSTS Hote  emeeee {Rupees in '000) ------
Seakanies, wipas ard ollowonces 340 1,057,254 1,665,083
Yeiedrone and social seciaify costs 194 288 217,795
Redrarmanl Lamas 1,311,262 1, 76%,553
Distrtauticn cnd cclvantising expansas 1,21541% 1,305,307
Legal ond pecdessionol Changes 58,512 AR B
IraLanee 74,659 T2061
Frinting and stotianery 156,070 126,462
Commiunication 193,375 285,654
Staff frdning 4,305 18,432
Rent, ioles and toes 141,138 Rl
Lglifias 19,600 21,659
Depraciation 7.4 12,262 12.900
s 02,185 403 712

4,740,308 f, 230,024

4.1 This inclades revesd of compensated atsences amouniing ba B 431,901 miion (2019 choige of R 43,302 milion),

IS s e o | — < T —




35. ADMIMISTRATIVE EXPENSES MNabe  =-eee- {Rupeesin '000) ===---
Zalones. woges and allzwancas 3510 2,026,413 2,626,239
‘Welfara and social saciyity costs 287,241 22T
Retrament berwalits B42 954 1,137,570
Legal ol prafassionol changes 274,275 A5l 459
IrsurnGe 113,387 10,041
Frimting crd sctianeny TrAlE Az480
Stalf roining 42,132 5% 545
Rent, roles and fowas 50716 435,207
LHiiligs F21.207 | ey 3as
Auditoes! iermunesation 35,2 20,200 J0.500
Communicotion &1,169 100, A%4
Depreciation 74 1&,5&9 30,14
SrToisaton a8.2.1 124,852 101.8%5
Danatians 35.3 1973 & 750
DOlhers SB21d4s 371,523

5,704,270 8,745,067

35,1 This includkes reverscl of compensoted oosences amounling o Rs 277,651 milion (2009 chonge of B3, 53,282 milkon],

5.2 Audibars’ remunaration

2020 20y
&rant BDO Tedal Grant BEO Todal
Therton  Ebsahim & Thornton  Ebecabinm &
Anjum co, Anjum Co.
Eahman Rahman
e e o e e o o i tﬂupegg in 0000
Ll fee &,464 b d6d 12,928 £,484 .84 12,828
e o renviess’ ol Indeikn inancicl infommation 1,678 1.678 3,754 1,874 1,578 3. 754
Corsclidated linancial sioalameents Qa1 251 1.922 Q&1 B (=0 )
Cods of Coponate Govamance 322 Ax {.L.F] a2z azr GELE
il of prochgl enporees B25 825 1,650 B25 825 1680

10450 10,450 ~ 20,900 10,450 10450 #0500

35.3 Donalicons includes payments oggregading Rs, 557 milion (2009 Re. .75 midlion) o it 5 sl vie 8158 Tust,
sihucted of Temmingl 2, Rood, Korochi Arpod, Pokdsian in which B Chisl Becutive Oficer of the Compony gols &5 O
Trugtes [/ Choirmon, Besddes 1his, none of e direcions or their spouse hove any rleres! inodhe donee.

200 2019

[Restatad)
36, QTHER PROVISIOMNS AND ADJUSTMENTS - med Mate  ------ (Ruggas in "D00) ----==
Fresvigian fof skony rmoning and obsolste spanes 121 {285474) B03, 441
Frowdicain fof innpaimnent ogainst doubihd detty 133 149 680 4,001
{Rewessal) [ prondsion for impalmeant agalnst doubiiid degposils 11.2 & 15.1 - [5.222)
Prowision faf Va5 ermpdoees 361 & 273 2,445 243 -

Lot penrnest Surcharge an fual 1,024,531 1,144,539
Ciffers 535930 575469

3,929,910 2,582,670

3461 Thig represend Va5 Cipalions fo outgoing emplavess. Curirg the vaar os port of HR restuciuing, e Company hos
announcead V55 1o its pemonent employess ond over 1900 empioyeas oped for the scheme,

b
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34.

wa

311

i
I o oo 200 | E——

OTHER INCOME

Incamea from inancial assats
Prodit an oank deposis
Infarest on malntanonce esarve

Inceme from azsels other than nanciol assels
PicfE on dispasal of property planf and sgquipment
Explad tickets Income

Eoin an lease femninction

WEE - Fanf o GO

Oithers

FINAMCE COSTS

Mark-up on:

- leng-dern francirg

- irfensst an ken o GoP aogans ok
- e finonce cefificotes

- short-lerm bomowings

- geherze Teorm o subsiciony

Fralit on sukuk cadilicotes

Leoss liabilities

Ciscouning an depasts

Infanzst on prowiclent Tund

Armoangermnent. agency and commilrrant fee
Arnoriisotion of prepakd exposae lee

Bank changes, guarcndes commikssion
ord athar relabed chages

TAXATION

Currgnt fax
- Fow the year
Delarresd boax {incoma)

Currant

Hole

F23ETR2I

2401 & 265

7.7

113

an

2020

09

remmm (Rupm i ‘m]} mrnmme

100,209 al953
- 19,096
101,20% 101,051
B30,827 .
203,074 470,582
515,694 448, 424
8,500,000
£R4,352 1,122,148
11,033,947 2,001 252
11235, 155 2,102,303
19,604,726 22,431,255
3,504,587 2SS
226,704 1,137,840
3,434,627 4,567,631
164, 78% 244,313
26,625,443 20,404, 304
24 451 Aaneis
1,441,901 1,947 427
(40,538 (101,188
850,045 1,341,781
504,790 1.0714. 800
5,658 33,367
§2,755 15,9207
207234512 A5.537, 340
{(Restaled)
10,567 14,240
_(TEI.M?} [774.004)
(710,842) [759.776)

TiF 20148, fhe Compory recognised noome ax an he Lass of ririmum fox on fumever undisr Sactian 113 of Income
Tow Cucionce, F001 T2, 2007] ot the rate defined for the Company in Dikision [ ol the ncome Tax Ordicanca, 2001,




=

39.1.2  The Cornpsrmy g fed fox refums ar tax years up do o veor 2080, The tax rehans o s yeors 2003 10 2014 howve

39,13 A3 per Oder doted Monch 13, 2011 a demand of R 898,177 milkon [2019: R, 898,177 milion] was osed by fhe

314 ACH hod isued on oedar dated June 20, 2014 inrespect of fox e 2008 an account of discliowance of depeaciction

145,

%‘r

Hordsever, duning 1he waol the Company Fas notd iecagnisad minimum sox omelanting 50 Re 712,420 milion, Dosed
on tha manogemenits Inferprstaticn hat Section 113 15 not i e ievied o e Compony's evanus sieams |Le. fone
Tiam pohsenger, oo elght, and sxcess ugooge fees) o5 these do not fall under the ambit of "gross feaes o
rarickaning o serices® 05 defined in abovermenticned secion, Thot woukd be beobed of hemower for e pupose of
lesng rinicnum fax. The monagernents inlerpralalion is in lirs with ihe recent decison of Appeliate Tibural Inkn
Reverug [ATR] reparad s 2019 FTD (Tib.) 418, incose of ancther ailing ooimesory, hokdng Ihol e cbove menlioned
rendanues genendted Dy e Cormpany dos nod fall under the ombil of onover o5 detined Insection 113 of Incorms
Toae Creireance, 2001,

fherstare, the manogernant, bosed on corsuloion witt ifs tax oobasors 15 canfidient that tre minmum fox leved undes
Sactian 113 & not opplocoble o the Compaory. The Company has revissd it incoame o etums o sox yeors 2015 o
2005, Srracaty, e et fof thie boe year 2020 wias fileg withoud recognising menimmurn oo, Howsyves 8CIR hos gaaed
aickars seeking explonaton with respect i the ey of mininum los, The Compory bas fled oppecls of IR (4] leval
bl ren hezsaning cloate hos B fesd 1o dole.

Mo numanc fax rate reconcilation b given as the defieisd fox asset nove been recognized o the axfent of defared
hea bty [rexfer reafer 39,2,1],

been filed under self assessment scherne. Al assessmens f o veors 19727 fa 2002 hove been finalzad by the fax
cleportmant. Tha mninienun bax oty undee section 800 of the 110, 2001 hod been lesed Ly e depormsant rom
aesassment year 19%1-92 1o assessment year 300203 clter addirg 10% of nat furnover on estimoted bask. The
Carmpany had Hed appeals sgoirst he abdve demands which hod been decided in fovor of The Somgchy of ATIR
keval The fox deporment hod Hed appeal agoirgt the decision balore Sndn Hign Cout which was declded on cetain
heshical groeureds in fovar of the Company. Thersafter, the kox depatment hos ed on apped against the decisbon
of Sindh High Court before Suoreme Cout which is pending 1o dofe. Bosed on consuliction wih legol odvisar, the
monagemnent bellewas that this ssue wil be daciced n lover of the Cormpany withoul ary oddiioncl jox labilib:

Deputy Commissiones inond Reveris (DR by ssung on amandad onder in rekfion 1o e ks e 2005, Thes micn
confenion omorg cihers wos deollowanos of depreciotion clomead on leosed aircrofts, The Company claimed the
cleprecialion on Thogr arcrafts which were clbained under Rire plechase orangement which bos been approved
by Ministny of Fnance o8 a finanging argangemend Tre fax depordment did not accept the Company's shanding ond
dismlowed deprecialion expanss o5 hodmissicle. An orncunt of R 458,235 millan wios aiso ecovaned oy FER inthis
ragnect,

T Compory filed on appeal af CIR [A) level which wiis decided podially i fovor of the Compory. Baing futher
Qgiessed, the Comgany e fied oppeal of Income Tax Apoelabe Triounal [TAT] kel which s porlicly beod on
Septermber 27, 2016. Based on corauliaion wih legal odvisorn he manogement is candident thot this ssue wil ulinmafes
b decided in it fovar of the Compary and e amcend will De pecovesd,

Fuitrer, thie ACIR o Bsued Siciens doled June 27, 20012 and June 25, 20013 unden section 122 (58 of fa 10, 2001
i respact of fox years 2006 and 007 disdlowing Fe desrecialicn chimed on leased aircraft ond oirar orovisons
armounting o ks 3,480,442 milicn and Re. 30,462, 797 mikon, regpechvaly The Company bas filed on cppeal 2 SR
A ogoirgt e s0id ondess, CIREA] in ifs Appelote order dofed Seplembar 10, 2015 diposed off the appeal and
rmiairicin pontial declicrsancs of deprgciation ond deleted olher prosision crmount, The Campany bas Tied or oppec
1o ATlR oganst the decison of CIR[AL Fowesern e rraber B st pending for adjudication,

o hessed Cencal Ond other prondscons omounting fo Bs. T8,8%3 227 milion, Sulseaguently, CIRA] vide s ondar dated
January 17, 2018 hod annulied the ACIRS aider as & was bma bamad. ACIR has fled on oppec before ATR ogaiost
the above cedar,
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ACH has possed on ander aated Decemnizer 19, 2008 unclr sachian 124/122 (58] of e 1D, 2001 in respect of fox
yeor 2008 and rised o Cemord of B 108,428 milion while mainfoining e dsaliowancs of deprecialion, exchangs
koes and tax credit omounting fo R, 17,089,522 rilian, B, &.030 milon and Rs. 168,744 milon respecively, dermanded
in e ecrlier oder dated e 15, 2015 Tha Company fled an oppeal betoee CIRG] and CIRA] vick is ceder doled
' Februory 14, 2018 mainfained e deollowance of depreciabon, dekaled the disolowonce of axchangs loss and
resmnonced Rack e shoi alesad lox ciadil undar vaiicus sechions, Both e Compony and the gepafrmant hove
fikd copaeals Galom ATIR undar sechion 131 of the 1100 2001 against the ancler doled Febnary 14, 2008,

ACH Issued an ordar dated June 30, 2074 uncker saction 122 [54] of fhe T 2000 in espect of fax wear 2010 and
raagend 4 dernand af R8, 143,005 rrillan, dsolowsng depreciabion clomad an laosed ororalts ond ciner peovsions
amourting 12 R 12,810 milion, The Comgary fled o recliicotion apgslicston agans e above order ond A0 vide
ils argler dohed Dacarmiper 12, 2017 maintaired the dsaliowance of degreciotian cred Sther provisions b alkawed
canon fox credis ond revsed a fax demand of B, 109,853 milicn, Tre Company filed an oppeal balore CIRLA)
Ggpingl thease GGove rckar whaneas CitA] vide is ordes dafed Jancary 01, 20018 uphekd tha mothar alobked o
disaliowance of dapreclotion and remondad bosk disolowance of other provisons ond fax credits, The Comgany
s filed an appeal befoes AR againss e soid cedar,

The LIRS Gigposed O Comaom oppedl and isue Comtined appeliote orger dated Oohabwer 30, 2015 frecugh
which Cik(a) maintained disalcwance depreciolion ord defeded alber provisions. The Company bas fled an appe
agpaingl Fwe CIRGA] deigon of AR, howeaver, the motier is sl pending for adiudicalion and The manogameant b
confident that this lsswe wil uimobek Be decicad in eaur of the CompanyThe ACIER sswed an cedar cated Jura
20, 2015 for foax yaor 2011 ond rmosed o cemand of Re. 327,535 millcn Dy appiking 1% minimum fax rabe agalns
the Company's confanticn of 0,5%  in ocdilion 1o dsoliewirg deoraciation clamed on eased gircalt and olfie
ECVERING SrTsunfing 1o Rs 7092002 millon. The Comparny hos e on appesl befans CRA) oganst the sald ondas
wherneo CIRA) vide ifs cecler doded Oohabar 30, 2015 upheld the matter related fa rninirmwmn fax and disallowance
of depreciation ord remonded bock dsdlicwanoe of olher peovisians ord fax credis. However, Company on the
Cxcivige of B9 o cangudhant heog roacks e prosdsion of Rs, 537657 millon Leing 1he cifteeros of 0.5% and 1% minmum
b Tor fax waar 2011, Boih the Company and e dapoerdmeant Fave filed appeds bedore ATIR under section 131 af
trz 1Ty, 2007 goirgt e Gidier which B penaing for eoring,

The ACIR has lssued e ondess cabed June 30, 2018 and Januory 05, 200 7 under sechion 122058 of the 1D, 2007
respect of tox yeors 2012 and 2014 and dsdlowed depsecialion on leased oicsoits and other provigions croriog
o Ry 2725915 milion and Re1 10079220 mdlion respectived. The Comgany bas liled on appeol before CIRja)
aguinet hese soicl orokens, Subieduenlihy, CIRGA) isued Sppelate onder doted Decermipes 26, 2019 ond Febary 14,
2018 inespact of fax vears 2012 ond 20714 especlivel ond disposed fha oppeal by deleting The dernand of ki
vz 2014 white marianing the disallowed depreciation on leased aicreits and olher providons for fox vears 2012
ond 2014. Tha Company hog fied on appeal to ATIR apainst the decison of CREA|. however, e matier & siil pending
for odudicaticr.

Horweves, (T he Siove: rratens ore declded agoinst T Cornpany, iFmoy erdck the beralit of fax depraciaticn, which
remaine avallable for an indalinile paicd, comporsd o businass losses.

IS5 The fax depatment hos oo issued oder dated Decernioer 31, 2012 uncher seclion 1617205 of the TS, 2001 peraining
fo fax yaar 2011 and mked o demand of Rs. 324,319 millon. The Company has fled an appeal against the onder
bafane 4] which one pendng adudicotion.

916 The tax deporment hos obo Bied o $owoouss nolica under section 161 F 205 of e Poorme Tox Oroinance, 2001
peraining fo tax year 2018 ho provice recancilioliors undar uke 42)4) of the Income Tox Rukes, 2002, of the amounis
shwn in Ihe stolerment of accounts and amounts rellkeched o he monthhfannuol staternents filed under sechion 165
al fhe R0, 2007, The Sormpany hos regponded e showsouss nolice,
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392  Defemedtoxation .. (Rupees in "DOD) -----
Deferred tax credits:
Accelenanad tax depreciation 14,179,380 15,366, 707
Surplus on revalualion of propemy plant and equipmes 734,782 414,854
Rigint of use assef _ 3448444 4866331
18.362,606 20,647,702
Defermed fax debits: (2,345,536) | | (3.061.806)
Unused tox losses (10,988,209 | | [(2.620.274)
Provisiors for obilfes ond fo wile down ofhar ossals (5,028.861) | | (7.765.702) |
L Banimy (18,362,606) [M0.647.782)

3921 Inacooidianoe wilh he ococouning pobcy of the Compamy e nolie 5,11], delamad lox aseel of RS, 122,911,350
milizn [2019: ke 114,051,628 milion] hos not been recognied in these unconsoicaied fnanciol siotermenits dus
to uncerainty in availszility of sufficsant fufure faxable pecdite. It includes Re. 71.5%4.405 millon (201%: 65,193.094
rilicn] ard RE, 51,518,745 milion [2019: ke 48,858,534 rmillon] parlainrg jo wusad lax ksses and unobsotied

depreciotion rmepectively.
Bolbmceas  Impoctof  Tecognked  Tecognbsd  Boknos o “Recognised Pecognised CBolonce
al chemge in nsolement  neouih” ot in slabernent  Imegulby s ot
Jun oooceunkng  of ool Decambar of ?umh Decamicar
o1, 208 policy or boss® I, 209 o loss® 31, 2020°
e e m e R TR TR EES B NS RSN A S mpm i 'I:I[n? [T TS TE TR T PSP PR PRV PR PR T T
Deferred ax cradib: _ , _
ACCalaiied o depnscichion | 15161283 - 05,474 - 15,344, 707 (| €0,187,.327) u.m.aaﬂ
Taphls o0 evelualion of | B
EECpEty, plontond equipment” GAE0ATI| T3 EEL [1 75,7950 - 414,554 (55,103 385,031 734,782
Figgl of Lse cusel 5 75,762 n,@,ggsﬂ L AEas 701 || (LA12. 710 = | 3,448 a44)
21,486, 755 Ta0%28 (1,579,502 B 20,647 7ET (2,670,207 385,031 18,382.405
Defarrad jax dedils: - .
Uriased 1o hosEes [12,176,836) 43BN Z 133882 5,060, BOG| ?1-&.2?'5 - {2,045 B
“Prowitstons for kadkas ono .
1wl oW O et (93089200 | |331.670) 156E. 7200 Fraadal eBELER | (1,500,355 I36,418| (10,958,209
Leosa kabiltas - 1 B238.170 2072458 - [7,765,703] 2,735,841 - 5,035, 841)
21484, T58)  |740.525) A0S & TR (S0A4T 08D 1,048,788 A3h408 (18343 506)
- - (774038 Trd, 05 ' (721,449 T21 449
2020 209
40. LGES PER SHARE - BASIC AMD DILUTE memmees (Rupaes in D000 -------
Los Tor M et 34,642 81 Il lﬁz.wl.btﬂJ_
Weghted ovaage number of cedinarny B.236,261,117 65,235251,117
shanas autstanding
L e sheang i faide 10
‘W ciass cudnary snone |iupeses) (- [ 10.05]
‘B chass adimary shoee [Rupees) (3.31) [502]
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CASH GEMERATED FROM OPERATIOMNS

Loss pefora taxction
Sjustrrieeds [on
Cegmeciation

Ganon disposal of prooearty, plant and

equipment - net
Gon on leoss termination
Arrelisation ol Miongities

Fronision for siow mowing ond cheolketa spaies
Fronision for impairment ogoinst coubtil detbifs

Rervizrscll of Innpainrnent Qooing!
doubiul daposis

Prosigion far ermpiowes baralits
Fnore GOl

Unrealsed axchangs koss

Peafit on Dank geposits

Woiking Copital Chongsas

Dacrease | [increass) in stores ond sporas

Dacrecse / (Increasa) in rode debis
Decreose ! [incretsa) i odvonces

Dacngasa [ [incredhz] n kdce deposils and

prepoymens
Increcse nolher racavatles

Inzreose nrode ond olher poyables

Reconcliation of mosernents of labdilies o cosh flows arising from finoncing octivilies,

Bolanca as of Janudaiy 01, 20H]
Changes mom inoncing Cash fiows
Fioceeds om loans and borowings
Raponrnant aof kxons and Bomosings
fonreant of Enanca lease iobiies

Tohz| chonges nom inoncing Cosh Noes

Cihar changes - lickilty ekeed
Iribenadt smpaanss

Irpemnast poick

Total lictdity - seloted ofrar changss
Toidal aquity - ekl other chonges
Bolonce o5 of December 31, 3020

2020

2019
(Reshziad)

=== (Rupees in '000) -

(25355673 (53,351,380
14,782,030 14,767,750
(530,827} =
(6156 4694)
137,556 0,756
(265,474) BO3, 261
169,580 44,001
= (5222
2,661,140 6,130,705
29,724 512 35,537 349
TRV 349 L1267 818
{101,209 {81,953)
14,055,430 15,233,278
844,773 (351,832
8,442 TR [3,336,B57)
143,764 {1,.204,637|
1985485 [ (3.111,413
(8, 230,954) (G55, 50|
6,688011) | 24,349,577
9,896,067  15.709.269
23961487 31.022.547
2020
Liokilinas
Shodt lerm Lomg Term TFSs cndd Letse Torleal
borowing Financing Sukuk liabilfies
(including {including inclueding
aooiued acereed acerued
miakup) mowkup} mankuph
B T T LT T rrra s —— = mupm In _'m
31,114,281 256068,776 7919524 248, T8 283 130 ,88] 364
5 43,819,771 - 4381271
= (23,295, 558) 17,199,278 - CA0LARE, 1300
J = L {13,240, 307) (13,240,307}
- 20,523,813 7189270 113,240,307} 84,334
= 2,755, 8E5 - 3802932 4,568,777
A 434457 3,00%. 323 321,155 1,441 201 20207014
4,025,165 L1956, 550) (odren {1,441,901) (25,455,843}
(570,535) 6,578,196 H‘i‘ﬂ.ﬁlij 3,802,932 2,067,730
30,523,843 293,170,807 17340899 341,035,629
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REMUMNERATION OF CHIEF EXECUTIVE, HEAD OF DEPARTMEMTS AND EXECUTIVES

{Kay Manogement Personnel)
Chiel Executive Dificer Direciars Execulives
2020 Fo b i e 2020 Hy
(Rupess in ‘D00)
kanogenol mmunenction B425 7309 134,272 Lan&50 1595569  1.730,035
Conporeion's conlibulicn fo provdend fumd = . 1,518 1,537 83,802 55811
Dl peiouisfes - 512 10,522 19,321 652,475 1,408,091
#.425 TR0 146,612 151,426 2331844 3,393,937
Murmizer i 1 17 17 501 401

Aggregote amaunt chargad inthese unconsolidated financial stafemnents tor lee to directors was R, U285 milban
(2075 Rs, 0,420 milion),

FINAMCIAL RESY MAMNAGEMENT

Troz Commpanyy's QCinilies axpoge iF 10 O ooty of lindreial fisks: mcrkeal sk (including cumancy sk, inlerast mbe nsk
and other pace nsk], coedit sk and louidify dse Tha Sormpany's owencl ngk manogement progeomme facuses on the
urpnadichabiity of finoncial rorkats and seeks o minimisa pofential odvese effects on the Comoany's financicl
pararnance. The Companys Senion Management Comas oul inancial ik MGAIGEMENT uNckal govesnances oposved
by fha Boord of Dikechoes. Sanior manogament identifies, evoluores and hedgas fnanciol sks, wWnSever NECeEony,

Market risk

Moxkat sk i5 e risk that e fok wolue of fJuhae cosh flows of a firancial irsfument will techeobe becouse of chanpss
in rnceket pices. Maket sk Cormgnise thies frsas of isk: inhases! raba sk, cunency sk and olher price risk, such as el
price and equily price sk Financial insuments affected by maket Ak inchde loans and Donwings, Bonk deposty
and iresirments al PWOCL

al  Cunency gk

Cumency sk g fhe sk that hee walue of a fincncial ingliurraent will fesheate ces o chonges n foegn exchangs
rates, The Company's ravanue sreams ong denormincted in g ruser of fisign cumencies resulfng in enpass
fo Fanggn exchirge ke fuckustions In adgition, fhe Company has subsfonticl foreign cumency Bomowings ond
lectie abibities that ane pdmoiy deraminaled in LS Color (USDY Soud Rivd [SAR) United Asal Emmikates Dihaomn
|AED) and Greot Britain Pound (8P, The Compaony con espaience advanse o beralicil sffects aisng from
foreign exchange rote movements. The Company manages some of B cumency isk by ulilsEng B3 fiekn cumsrcy
receipts b satishy B 1on2ign Curmency cbligatians, Tha fallowing toble demonstnates the sensivity of fingncial
Instuments to a reasoncizle possicle changs In the foreign curency exchorge mabkas, wilh il olhes vaiobles held
cansliant, en inorcial pedormoanca of the company af the end of the epoding pedod;

020 2% 00 2019
SLEIETIT mnaE :Ruma In 'D[-}: ___________________
= [-5%)

Change in UG icke
Incraase] / Dacreass in loss (38400600 5571969 3840050 (5571969
Cafove PO Chonge in B8Rl s + 5% camamaams [-5%
lIncrease) { Cacrease In loss 2 040 FAL 113 {2, ha0) o113
Bedore fox Change in AED ofe +6% [-5%|
(roreoss) / Decrease in loss 16211 (57.547] (16,211) 57,547
Cheang in GAP rahe befces fax + 5 {-3%] ——m e '
(rcreasa) [/ Decieass in ks bafione sox 13,978 [£5.245) {13.998) .65
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By Inferest rabe risk

Interest rate rsk s the sk thas fne tar wales of fhune cosh dows of o Brancinl insfurment il kechsole Becouse of
chances in moked rdeses! iabes The Campany's azposuna 1o tha nsk of changas in market inferest iofes ielates

permaity 1o fra following:
2020 ame
------ (Rupees in '000) ===-=-
Variable rale nstrurments al carrying omount;
Financhal liabiities
Long-term finoncing 269,230,558 245,950, 790
Tearmn fincrce ared Sukuk cerliicoles - T 199272
Lecse babilities 17,340,879 26,776,262
ddvance fiorm a subsdiany 6,414.587 6,216,348
Shoel-herm Dormwings 30,576,613 31,580,219
323,563,057 17726511
Finomciaol assets
Lergg-leim Caposids {217,973 [337,244)
Shiat fern invesinments - [&, VR7 400}
323,345,084 3111922485
Fixed rate instruments at camying amount:
Financial licbililies
Lang-terms inancing &,000,000 4,000,000
Short-termn Domeings = %
&,000,000 4,000,000
Financial assets
Bork chaposits (1,130,455} 11,976, 774]
4,848 545 &, 021,224

Fair volue sensitivity analysis for fleed rabe instrumenis

The Company does nod oooouint for any feed ohe Tnonsicl omeds and kabiifes aof far volue through profit or loss.
Thevafara, charge n inkarast ratas at the reporing dobe woldd nof aflect unconsabdolsd stolermant of puodit or loss
e wele 41

Cuosh flow sensifivity analyels tor variable rabe instumants

T [allowing lable damonsiatas the ssnsitvity 1o o eoonable possbde chonge inintees) /obes, wilh ol o warickkas
Fedc coanstanl, on the Cormparwy's financid performmanca at tna and of the repoding peniod

KIROR LiBIR
2020 2019 2020 wie
e - (Rupsees in '000) --=rs=sr=remnmeenaras
-hangs in inderast iahs 1% e Ap——
Iroreasa in boss befoe fo (2,288,725) |2.044,557) (153 BAT) (264,841
-1%] B Ly )

Charge In Infansst rofe
Decrecse i loss before tax 2,308 725 2,044,557 193,581 B )
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) Other price risk

Cittvar pnca risk Is the nsk Hhar e 1ak walue of uswe cosh Nows of o inorcka instrumend will luctuate becouss of
chonges in roked pices [other than those ansing from curency sk of infesest raba rik], whethes thoss changes
are cosed by techan soecific bo fhe indsidudd finoncial instument of i3 Bsues o facions affecting all simiior
fimancial insturnenits frached in the maked, Tha Company is not significantty espoged 1o equiby secuilies pice sk
s majaiiny of iFs Invesiments cre in subsidiones and ossocioted companies which ana sated af cost.

dl  Fuel price risk

The Compory's eamings are affechad by chomges in pice of gromlt fusl, The Sompany hecoss hel orcas o
<3 imited axterd frrough use of Jetvolve Conlracts, These wang s demalive connocts duing the financicl pedicd
and aulstonding al thi end of the reporing parod.

Licquidify risk

Licquidity risk is the risk that the Compary may encounter dificulty in meeting chligatons associoted with financicl
Bt Ml i Seflied by debvedng cash or oéner inancial csset, The Company rianages s lquidby dsk by moinfoining
sufficient cosh ond Cash egquivalents. inancing facilfies and augh suppond of GoP githar in e form of caplial
boaans Qf in the foirn of guadianies o aixlon fincnong from lerders (eter node 1,3),

Tre following toble shows the Cormpanys ismoining contraciucl moluities of inoncial inbiiies, including estimated
inferest paoymanis:

Carrying Confractual  Lessthan 1 - 5 years  Maore than
Amount  cash faws 1 year 5 yeors
S e e e o (Rupees in 000} =--
2020
Long-temn financirg 277 230,658 345,424,043 B5517.055 201434871 59272117
Termn finance ol Sukuk carificates - - - e A
Leziie iabililias 17,340,89%  18,791,13% 2800897 8,184,677 805,545
Arvance fiom a subsidany G414 987 6414987 6,474,957 = =
Trzde and other poyoinlas 150,926,941 150,924,961 150,926,961 = =
Acciued interes! [ rmork-up ¢ profit 17,698,519 17,898,519 17.898.519 E -
Sit-fairn Donoeergs 30,576,613 30542427 30,562 429 - -
500,388,537 571,018,078 301,120,848 209819 548 Eﬂ.ﬂi"-?.ﬁﬂi
Condng  Cantaclud Lessthaon 1 -Svyeors  Mose (hion
Armound cosh Mo 1 vacr 5 peras
[Fupsees in TCO)
2019
Langi-tesm fincring 208,950,790 32R.098.233 T304, 562 2339933168 10,600,354
Termn linance ong sukk cerificanas 19272 BIIS4.216 8,154,216 - -
Lecse abdiias 26,078,282 F280424 12425975 16,247,034 AFr.615
Adhvance from a subsiclkany 4,3%3,348 5,393,348 - 4, 303, 245
Troade and other poyvables 138,871,386 138.671.284 138,871,384
Aociued menas f mioik-up ¢ profis 15,199 565 15099583 15,199,883
Shaitbairn Bormoreirgs J1,680.2T0  31,680,21% 31,580,319 -
479,972,880 558,447 609 285535939 261,733,702 11,177.040
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433 Credifrsk
Cradit sk s the ik that the Corrgany o8 o galy ko a financlal insturment wil sulfar o francial kss by tha other porty
e o faling & cliscrange an abligahon. 41 franciol assts comprsng debl rsinomends e subact to credir ik, The
comying armaunt of such finoncial assets as of Decernber 31, 2020 repeserds e masmum crecl expasung, which

Is o folows:
2020 2009

=====x (Bupees in '000) ------
Long-lemn cleposits 2974 491 A.6352,6:44
Trode detbds 5,460,643 12,783,378
Aavances 3531 484 KR e R =k |
Trgacke Cleposts 3,157 472 5.1 55,094
Shorl farn imvestimeants - G 197,400
Other necelvakies 2,184,300 1.048 595
Baonk baknces 5733103 ﬁ.q_E!-El_:_n'_.dE“?

23045473 40,374,585

Trade debls

The Carnpany hos o credil polcy in ploce for customesns and he exposes 1o cradit isk s moniioeea on N ON=00i0g]
basis. The Compory roimicly grants  cradif ferm af 30 o &0 gays 1o cuslormen and in certaln choumstonoss

SUCh exposune 5 pariolly prokected By bork guanontess, Trode delbioes monly represent possenger and freight sokes
due fram agens ond govasnmmant erganizations. The majoiity af 1he egenls oe cornacted 1o fhe satiemeant syalarms
opamted by the Infernational Ar Tanspart Association (*LATAT) who is espansitbile for checling the credt worhiness of
such apants and coleching bank guarortesas or other monatary coliotenl occodirg 1o local ndusty practice. In
TSt COses amoUnts due iom Gilings o seffled on net bosi via an AT cleoing house. The credit ik with regand
o Inchichaal agents and aFings & ralalively low.

Agalrg of frade debts 8 disslosad in node 13 to these uncomsolidaled Tiansial statemants,
Cther finoncicl assets

The cracd sk on louid funds [Sosh oned bank balances) b imied becose e counlsr paties ora banks wih o
neasoncoly good credd rating Le. af least "A3 ar equivalant for short samm and *BEE of equivalent fariong e

There is no credit risk on alcroft l2ome depaosits becouse thay are secued agginst the inance lease obligofon. Ciner
dieposils cre rat signficantty exposed 1o crecil ik as they hove bean pald o8 secuiily depasils jo scaia futuns
Services,

Trerz i no Sonificont crodit fsk ogalnst cfher recessabdes as majority of the recebabties o form Gol

434 Ceipital management

The: Campany™s abjective whan manoging copilal & Y0 safeguaond He abilty o continue as o geing cancem. The
Campany hos incured losss in recent years ancl the disciosuns D respact of the Company's ablity lo conlinus as o
Poing concen s dsclosed in note 1.3 1o hese uncorsolidoled financial stoternents,

44 FAIR WALUES

Fair valse 5 the price that would be receied o sell an osset or paid to fronsfer o liaoility in an ordedy mansaction
babwaan morket paicioants at the meossermant dode.

Leval 1 ; Foir value maasurements Usng quoted [unadusted) in active markels for idanticol assst or gty

Lewval 2 ; Far value measurernents using inpuls other thon guoted prices included within Level 1 thal e chissvabilka
fior the asset o liatiity, esther dinecty |l.e. as pices| o indrectly e, denved fiom prces|.

Laval 3 1 Fair value meosurernents using inputs for ihe asset o kabilty Thal o nod based on absensable moke! gk
iLe. unchsarvotle inputs).

The {oble below analyses financial inslurments meosured ot tre end of he reporting penod by the level in the T
vialue hlenachy info which the i vokse messurement s categonsad:

IS s e o | — ST —




20
Cermying amoam| Fak wislum

Fait ¥akie  loansond  Othar Tolal  Level] Llevel2 Lowel3 Todal
Thraugh recoblvables fAnanciol
Leied] mordsed  assels

Casl) LT T TS

Cea]
{Hugees in D3] +eeevvvvssas
Financiol assefs maasuned al Moy vl ise
Lot rpasknends 164,257 . - IAL28T 154,257 . - 144,247
Finoroiol ossals nof measirad of dair vale
ey Covran casaly
Ireezsimenis in unqualed scointios - ] an ar - " an -
Lepnep-haamn eCeiiby = 257491 = 2574,491 = = 3 %
Current o
Toda detils - FETH T - L] et ) r . H =
ATONTET . F 452243 x 3,552,243 = & = -
Tods depods - 1157472 . KI5TAT2 i - . B
CHea nease bl ] 2185300 - 2, [Bb, 00 v - - =
Bl Frmgbrend 19,320 - ! 1920 - = 19,220 15220
Cosh ord ipark baloroas __B.T33,103 &458 5730760 _- - : -
]l!-!l-l_l 7 ATE R0 Toay 27 BRI 1adBE7 - 1%.5%1 183 L87
2020
Caorrying amaoun| Falr valisg
Fair viofuse Amoriioed Toral Ll 1 L] 2 Lewal 3 Tl
Ihicgh gl cast
or lioss
rrrire muﬂhlh'ﬂﬂﬂ‘? anaaa
Frarekal fatibhes not maosurad of fair vellse
Leng-aamn Snonaing " 17,250,558 277 EM0EsR E - - o
T Inarco and suak cafifonks = . " = 5 L =
Ly Bl - 700 sy 17,340,899 - - e -
Acvances bom subsickon - 404,987 & 414,787 . - - r
ek Gid Oy povibiies - 160528961 150,526,741 - = . -
Accrkd infionest = 17.8%9.51% i7,890 619 - - - .
Sront-heim borowangs T ADETEAT 3-0.5?5.-&13 - - - -
- 500,388,537 600,388,537 . E i =
20
Corying amound For value
Fok Volue  Leans and Cithes Talol lawed | Lleved2  Lleweld  Tolm
Through  receivables drancial
Ozl Amodzad el
Cash {amodized
Cash)
e CRURGERE A D00 rrres
Ananciol asseds meaiured of fair value
Longeleim imasimGnis IT2 513 - = TFEFE3 1729013 - ] 17713
Finonciol ossals nol meoduaed al lor volus
o cuyran! ausats
Irremstmients In urdpuslac] secdbes . - i a7 - - arn -
Leyrpenm deposdis g 4432 A . 4,632 844 - . y -
Currond oty
Triacka chatuls - 18,407 Do L 18,607 04y 5 . - -
ACWINCES - 3,704,194 = 1,795,158 = - T "
Tiocka deinil = & 154 0% L 5,155,004 - . - -
e recamatiss - 1,088 595 - 1,043,595 a - - -
Srat-Fai T v e 19230 4,197400 . H.216,620 - . w2 19220
Croshi ord (bonk balanicas 547 470 P23 4 AET 323 - - .

m,m 46208631 _ 10,194 24457548 Em . 19591 192,133
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Cafving amiunl Fair wakuo
Fal vidus Armrarliced Total Lovel ¥ Lewal 2 Liwad 3 Telal
Eeaugh proifl st
ar |oss
{Rupees o 0000
Financid liakbilfies not measured of fali value
Lo finorcing - 253,950,790 2BI FEOIVD -
Tetr Miforsa G susuk coriticalos - T1%372 A L ] = + =
Lo iy = 26,778,202 24 778,282 = - -
Actvonioas from subskdiony . 4393, 548 £ 393, 340 = r "
T el TR i = 13BAT] B3RS 138,871,384 a & =
Accsed inlmes . 15,190 553 15,199 5663 = =
Ehodt-lainn Devoanings - 31,680,21% 21,680,219 = - - -
- ATROTIAAD 479,972,680 . -

45, TRAMSACTIONS WITH RELATED PARTIES

45,1  Following o the reloted porfies with whorn the Comgpanmy enfensd o mmsoclions or ogreernents and [ of asangeren s
in pkaca duing the yaar

Mome of Reloled Porlies Direct Relationship

Shareholding
Ervamment of Pagsion DI Mcfce Shareholder
P& Irvvastiments Lmibed FAL 100% Subsidiong
S Privalta) Lrnited 100% Subsdiary
Zabre Trovel Mehwak Fokdston [Prisabe) Limiled - [Sabea) s subssacliang
Past Redbarrent Bermatils
Pis hzin Pensicn Func - Post Religrment Berslils
Fi PALPS Fund - Fosl Retirernen Berelils
Fliy FERL, Fund : Fost Retkernent Benadits
Frofit crierdad state controled enities
Fokiston State Ol Compary Limitted - Storte aweead { controlied anities
Fokistan Chil Sadction Authority ' State awred | contoled enlilies
Maticral Bank of Pakstan - Shate ownead | canialied antities
Malienal Infurance Coporoticn Umited - Slabke awresd [ confraled antiies
Fecianl Boond of R Shate cwred [ canlalied anlities
i Ak &) - Key moragemeant pesanng
M. s b Khar ' Key marsagarment pasannel
hir. Arnanuliah exreshi = Key maragemeant pasannel
i) Khurern hushian . Kizy rreragamant pasannsl
. Mozeyar Hoyort - Key manaoenment pesanme
M Oimier Razzog - Ky managemant pesonnal
Ar, Aoz Wgzhar - Key manapamant pasannal
& Soban Mazk Syad - Kay managament pesannes
A NOar Abas 4 Ky managameant peisonns|
P Mubarmimnod Shuoly 2 Kay managermen! pesonmeal
Pk, Aeshiadd Aknam Knon n Key management pessornin
Adr Wcashal Aeshod Walis Keny maonogement perscnined
Alr Cdre Ehalkd Ur Rehmmon - Ky mnanogament personnel
Ait Cdre Jioran Salsam Bubt - Eey Mancgemend personnes
Ap Codre Jowad Tatar Chaudhry . Eey moragemend peiscnng
AF Cobe Shohid Sody : ey managemend perscnnel
Bdr, ¥ralluloh Shokh 1 Key reragermant parsonnel
A Coee Sarnen Alhaf ] Key moraoernent personmn
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452  Tne reloted pomies comprse of sibsidioes profd wiented stale-confrolled anifies, direckons, key monogerment
pamsonnal and emploves benstit funds. The Cornpany @ hie noereal course of businass cories out transactions with
vl skated porties, Tre fronsoctions with elated parfies, ather fran hose relaling b suance of fickets of concessicnal
rafes o ermplyeses aocdiding b fa barms of emplioyment / isgulaions and thoss not menticned ekewsrese in these
uncersciidotad fnoncial stataments ocea as foows.

2020 2019
----- (Rupeas in OH0) -----

Mame of Relofed Parties Malure af Tnansachon
Shncsarrd (Frvaba) Limniled — Subsidary Poyrmants mode ogainst m-ionsit

1tz G H] 17546 2E5 285

Sardcas hisd B45,609 Q25,510
FiA irvestmients Limited - Sutasicion haonogemend fee expanse 24,661 Ta.7a57

Finomce cost on advanoe 154, 765 244313
Minbal Frarnca 5.4, - Sub-subsidiony Manogement fee noomes 24513 B2 202
Sabeg Trened Makeork Pokistor Changes in resgect of Cowie Servicas 116 naz
|Prhecsie] Limitesd - [SoIone)
ftatirement funds Canhibation 16 provicant fund

and others 1,729.841 2,584 101

Indenest oo ovadus calonce of

prosident fund B50,045 1,341,781

Related party by villue of GoP holdings

The Feclenal Soenmien of Pokishan diectly holds 2% of the Compams Bsaed shire copital ond B erffied fo oppoind
Directors undar the PIACL Act 2018, for the rianagemiend of the aflais of the Compory. The Company, thesedoos,
considers that e SoP s in g posilion 1o exerchs confrol over it ond theetoe, regands the SoP and is vaious bodias
05 Tedoled DOk fof e pusose of e declosunes in regpect ol reloted paitics, The Company has avaled examphion
available to it under s reponing Famewaik, and therefane Fas nod provided detaled disclosunss of 1S ransestions
wilh ZoF relobed endifies, excepl for fnansociiors stated bedow, which tha Comgpany conslters are skignificant:

an2o ame

Profit oriented state-contralled MWoture of Tansactiom 0 ===ee- {Rupees in '000) ------
anlilias - common ownership
Pakistan Shasa Ol [PSC Furchose of fusl 12,152,807 27,802,000

Lot Payraent Inleses) 1,024,531 1,164,637
Cohdl Aeition Adtreily [TAA] Alrpoit related changes 8,386,540 13,118,863
Notional Insronce Comapary (ML) Fsugnce premium 2.981,793 2,271,207
Motional Bank. of Pakistan [WEF) Fincince oosts 4387883 2023254
GaP - Major shaneholce Finance cost 4,304 597 2803 gad

Heil nerveria - &,07%.1.30
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45,3 TransaCliors with the directoes, chied exaculive and kay I'r"KS:II'ID;JE:f"I'HEI'II passnned Phowve Bean d5Ciosed nonose 42 1o
tzse unconsoldoied fnancial statemenits.

45.4 Diadzils of bolancas hald with tha oforementioned eloted potfies excludng prodit alentad stafe-contcllad aniiiies
npeer besan discioaed in reapaciive noles.

455  Duing the epoding penad. the Company's sakes of fonsporolion ssndoes &0 sutsidioies mesociobas and disechas
amz nol gehsmincike, The Boonce of fckel of consassianol mles % Key Monogamant Fersonnal amounts io Bz 0.4
rrilion [2019: e B4 3 milion).

48, IMPACT OF COVID-19

The outtreak of COME-19 resuted in o challenging apenctional erwireniment il of Businesses oncund Feglobe, Sfne
industry is one of the worst Rt secthons as leckdoens ond vimual chosune of bordas wih siict Quoronitine conallicrs stil
ciffeszfing air frepwed sigrificordhy. Tre Corrgpany s ako no exceplian m his scenaria ord focing chalanges due la dip
In m\wanues.

Even though the Company's peroirnance wos well aheod of bldgel in the fisl o rmonths of The yeor 2020, b
frorm March 2020, tha pondamic stbowed down Company's progness. Many ioutes rernoined cloged by pamicly o
sevieral rnonths in 2000 andd the Compory mised it key Umnh and Hej opesctions as well,

Ag carmpaned b Budgel, francial mcacts resdfing iam tbe COVD-TR, inclging the midigaling foctars have bean
Cescrbed o5 ollows:

s The Compory's core passanger and ooego evere including excess taggage, hardling and eiatad senvicas)
e by 53.8% due ha lowar pasencgar copocity and foffic, Howesar, durdng SOMD- 19 pediod, chaner mveanes
of the Company Increcsed by 27,05 due 1o speckd chortes lighis opanahed by the Cormoany,

= At fuel serncined single loges! alement of 1otal cost af 19.5%, and. owing ihe perad, fusl cost decreasad
by &7 8% maink' dus fo kower fuel upliit onoccount of kess rumibar of Nighls, Furthes dract expenses relatad 1o
nanding and possengsr sendces alko decreased by 50,9%.

In Cecli B revitpata thicugh cholesging COVIC-1% crss, The emplovess opted for volandory reduchion i heir soiciies
that Faloed cutal salary espenses by R, 770,316 milion, Th: Campany olsa opted o deéer tne epayment of long-
teerm boons in pursuance of 58P cincular BRRD Mo, 13 of 2020 that resudted indeferal of cosh oulflows armaunting io
RE 36, 742,106 milicr Despite ol the challenges posaed by pandemic, the Company wias cble 1o serve the noalion
by unning one of e krgest repaticlion aperSon i 2020, binging back aver 200,000 Pakistanis from oooss the
glakb=,

47, BEMAZIR EMPLOYEE STOCK OPTICON SCHEME (BESOS)

On August 14, 2009, GoP kaunched e BEFDS for emplovess of ceroin State Owned Enferpiises [3OF5] inchaing iha
Compony and Mon-State Cwmed Enseipiises [Non-S0Es) whans GoP holds significant investmernts. BESOS is opplicanie
o permanent and controchual amployvess who were In amploymmant of these enffias an its keanch dole, subiect ka
cormnpketian of fve years vashing eaiod by all confrachaal employses and by parmnanent employees i cedain
instances,

% A reow 2020 — < TAISTAN
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BESCS prowviaes for o cash poyment o employvess on retinement or fesminabion based on Sha pricea of sheeas of the
Carmpary, Unaer the schama, Podsion Employess Emmpowemrent Trust [PEET) wios fomned and 12% af the shones Pekd
by the Miniony of Dafence weane anglesred io The Tnel The eligicle employaes have been alotad units by PEET In
prapartian o ther mspaciha lsnglh of sendoce and on reframent o ierminobicn such ermpdoyees waukd be erillea
o necetse guch ornounts o PEET in emchongye for Ihe sunenderad units os would be celermined basad on market
pice of shomes of tha Compony. Tne shoaves relaling to fre sumendersd units wokd De ranstered bock 1o God

BESCHS cledr prdnickas hal SORE of divicend refaled i shores ronslered 1o PEET would be disfributed armongst the unif-
hoddkr armplvess The bolonce 0% oividend would be fronsfered by FEET B the Cenaol Reredhing Furnd ricraged
by T2 Priviortisation Comnmision of Pokigtan iof poyrreent 10 ernplcyoes against samendsrad unite The daficit, IF amy, in
FEET to rmaet the repuichoss commismens wouhd be met by aF,

BESCE which nos besn develoged i complionses wilh the policy of the GoP for smpowsment of employess of 306
raeds fo be ooocountad for oy the coverad entiies, Inciuding the Cormpony, wder e provisces of the [FRS 2,
Howeved, Kesping in view fhe diflicul$es that moy ba foced by the entities coverad under BESOE, e Sacuriies and
Excange Commissian of Pokistan on recesdng represantations o some of anlifies coverad under BESOS and affer
hezvirgy Corguled the Inslihde of Choressd Accounionds of Polision hos gronted exernpdion i such enlilies iioem the
oppication of IFRS 2 In respact of BEFOS vide SR0O SET (1 2011 dated June OF. 2011,

Hod the examption not been groniad, he accumukabad lossas o5 al Decembear 31, 3030 would Fave Desn highear
Ery R4, 725,707 rollion (2009 Rs. 725 F0T rillion),

48, GEMERAL

Al figuras hove been rounded off 1o the neaest housoodd Pokishan Rupess unkess offerssa shated.

49, CORRESPOMNDIMG FIGURES

Coresponding figures have been eomanged and mgioused, wherevar nacessory ar the pupass of comporson
ol Tox Bedter presendalion.

&0, AUTHORISATION OF FINANCLAL STATEMENTS

fhese unconsoidated linancial stalements were authorsad for Bsue by the Booed of Dikeclor i thair mesting hald
an Agil &, 2021,

e
& \él\ Aot wsd Ioas
Air Marshal\rshad Malik KhaRullah Shaikh m

Chief Execulive Officer Chied Fincincial Cificer Dhirgchor
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PROXY FORM FOR FIFTH AGM OF PIACL

I M A i e Pt Ol G S T SO R Lezring Shoeehodches|s) of PakEion Infemalional
Adlirues Conporalion lmsad halding the Tollowing Shoses;

Folic Mo ik e
Paricipant ID No. / Account No. A" Class Shares | "B’ Class Shares

rianety appoint b s VIES e O G e v S G of faling Rm Fher o e
....................................... O e W B8ORS QIS0 O SRGERCICEIE) Of The PRACL vide Regishaeed Falio |
Participant 10 Moy e Booord Mo, 5 ey o Proey ooy our oosence o alfend and vode o me f us and on

e ¢ o behai at the Afth Annual Genenal Mesting of FIACL 1o be held on Fiday, Aped 30, 2021, and af oy aofoimirrent heseo,

As wilnaes oy our hond fesalthls Doy of Apil, 211

WITHESSES

whame [ L ICCICICIC]
ewcne [JOICICIL] [
radess LI ICICICL]

..

2veme OOO00O00000O000O00O0000000000O0O | ™&"
cecre  [LIO0  OOO0OOO0 O
saoess [ 111000000 0000000OC0CCICCC]

I O O

DDDDDDDDUDDDDDDD
LI
DDDDDDDDDDDDDDDD
N o signans
L0

.

(A Ravenae

MOTES

(17 Thi pioey Fosmn, duly ssscufed, mus be loodged ot the otice of Commgony Seciehon, PIGWCL Regislensd Ofice, Koeachi, rof lass
ihan $& haurs before 1he e fixed for holoing the Mesting e, upto 1000 &0 Weonesoay, spidl 28, 2021,

[2) Mo pasan shol oot as Proxy unless he himssilishe herself s o Sharshalder of the PIRCL except thol o conparale anfibe moy
oppoint a person who b not a Shoeholder

{3} Prodms wihaut Folo / Porticipont ID Number and &ccount # Sub-Account numbss wil nod be snbedoined,
{4l Sgnahure of e appointer Sharehoider should ogree with his [ her grecimen signahune mgistesed with e PBCL

= Mo Snaeholder appoinks maose then one peosy and moes thon one msiumants of prowy are deposited by o Shorehalder with
T PR Ll such inglarrents stall e erckansd nvalic

(% Inoddiion o the aoooes e folowing iequinsments hove fo e met by COC Acoount Hakiers / Copoole Enliliss:

i Attegled copiss of CHIC o Peagpait of The Beneticial Craner ond the Progy bolder shal e fumished with e Frosy Fom wheneas
ez iy hodckar sholl cigo ghdne his [ her oeginal SHIC or Fossport of e Mesting,

Il Incosa of copoote enihy e doaids Resolution § Power of AHomey with specirmen signalue of the Mominees Attomey shal
b= produced ar the Meeting unkess hede Socuments boe aieocy been provded.

|7} Defoled procedumn 5 provided inthe Motes o the Motice of Fith &G,
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PAKISTAN

International Airlines
Great Paopia o Fy Wi

Company Secretary

PlA Headguarters,

Jinnah International Airpart,
Karachi- 75200, Pakistan.

UAMN: 111-786-786 7 111-FLY-PIA
www.plac.com.pk




