2 PAKI STAN CORPORATE SECRETARIAT

International Airlines
Great People fo Fly With

The General Manager CS/SECP/SOA/2
Pakistan Stock Exchange Limited May 17, 2024
Stock Exchange Building

Stock Exchange Road

Karachi.

APPROVAL OF SCHEME OF ARRANGEMENT

Dear Sir,

L We have to inform you that Securities and Exchange Commission of Pakistan
(SECP) has approved the Scheme of Arrangement between Pakistan International
Airlines Corporation Limited (PIACL) and PIA Holding Company Limited (PTAHCL),
on May 03, 2024

2 A copy of the approval of SECP, along-with the approved Scheme of
Arrangement, is being enclosed herewith.

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

accordingly.

Yours truly,

| /W/\n\ -
(¥ ’/j

FAISAL KHAN
Manager - Corporate Affairs

Encl: As stated above

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

Tel : 9904 4850

E-mail : secretary@piac.aero

Website: www.piac.com.pk



Securities and Exchange Commission of Pakistan
Licensing & Registration Division
Corporate Registry Department

No. LRD/ CRD/CA-279/69/2024 - /170 May 03, 2024

M/s. HAIDERMOTA & CO, Advocates
3-A, Street No. 32, Sector F-8/1,
Islamabad.

Subject: Application under sections 279 to 283 and 285 (8) of the Companies Act, 2017
read with S.R.0. No. 1351(I)/2023 issued by the Federal Government, for
sanction of Scheme of Arrangement for Re-organization of Pakistan
International Airlines Corporation Limited with PIA Holding Company
Limited.

Dear Sir,
This is with reference to your application on the above-mentioned subject.

2. In this connection, please find enclosed herewith Order under section 282(3) of the
Companies Act, 2017 dated May 03, 2024, issued by the Commission, for necessary compliance.

M
\%Farw-a Hussain)
Additional Joint Registrar

Copy for information to:

Secretary

Privatization Commission

4% Floor, Pak Secretariat (Kohsar Block)
Constitution Avenue,

Islamabad.

NIC Building, 63-Jinnah Avenue, [slamabad
UAN: 051-111-117-327 Fax: 051-9100471 Website: www.secp.gov.pk Twitter: @SECPakistan
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SECP
Bilal Rasul
Secretary to the Commission

Before
the Securities and Exchange Commission of Pakistan
In the matter of

Scheme of Arrangement Pursuant to Sections 279-282 of The Companies Act, 2017 -
Pakistan International Airlines Corporation Limited and PIA Holding Company Limited

ORDER

Under Section 282(3) of the Companies Act, 2017 (“the Act”)

This Order shall decide the application for sanctioning the Scheme of Arrangement filed by Pakistan
Intcrnational Airlines Corporation Limited (“PIA”) and PIA Ilolding Company Limited (“HoldCo™),
collectively referred to as (the “Companics™), in terms of Sections 279-283 of the Companies Act, 2017 (the
“Act”) rcad with S.R.0. 1351 (1)/2023 dated 22-09-2023, issucd by Finance Division, Government of Pakistan.
In pursuance thercof, the Commission has considered the Scheme of Arrangement filed by the Companics,
being public sector companics owned by the Federal Government, and passed the order in following terms:

2. The principal object and benclit of the Scheme is laid down in Article 4 of the Scheme of Arrangement,
which is reproduced hereunder for case of reference:

“Article 4 — Object and Benefit of the Scheme

.1 The principal object of this Scheme is to establish a holding company, and for the
division of PIA as follows:

(i) cancellation and extinguishment of all the Lxisting Shares;

(ii) utilization of the credit balance created in the books of PIA as a consequence of
(i) above by issuing and allotting PIA Shares to Ioldco;

(iii)  issuance of loldco Shares (equivalent to the Iixisting Shares) to the Qualifying
Shareholders;

(iv)  separation of the Non-Core Undertaking from PIA;

v the transfer to, and vesting in Holdco, of the Non-Core Undertaking at the same
book values as being carried in the books of PIA;

(vi)  The consequential impact resulting from (iv) above on the shareholder’s equily
aof PIA shall be adjusted from revenue reserves (accumulated losses) in the books
of PIA; and

(vii)  The consequential impact resulting from (v) above on the shareholder's equity
of Holdco shall be created as a separate reserve in the books of Holdco.
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Continuation Sheet

4.2 The arrangement contemplated by this Scheme will improve PIA's efficiency and
Jacilitate its privatization.”

3. By way of background, the Federal Cabinet in its meeting held on February 06, 2024 approved the
proposcd Icgal scgregation plan of PIA and the Scheme of Arrangement and infer-alia directed the Aviation
Division, PIA and oldCo to undertake the required corporate and regulatory actions to implement the same.
The Scheme of Arrangement was approved by the Boards of Dircctors of PIA on March 25, 2024 and HoldCo
on March 27, 2024 and was filed with the Commission on March 28, 2024. The Scheme of Arrangement was
amended to make certain corrections and re-submitted to the Commission through Addendum ‘I’ to the
Application received on March 29,2024, and was allowed subject to the condition that the revised Scheme of
Arrangement (hereinafter called the “Scheme”), being circulated to the members and creditors of PIA,
incorporates the changes mentioned in Addendum-I.

4. In view of the rclevant statutory provisions and the law laid down by the superior courts with respect
to the scheme of arrangement, the Commission has to take into regard all material facts relating to the company,
such as the financial position of the company, the auditor’s report on the latest accounts of the company, the
pendency of any investigation proceedings in relation to the company and the like. Pursuant to the application,
Companics have provided the following documents:

a) Board Resolution of the Companies approving the Scheme;
b) Letters from Auditors;
i.  M/s. Naveed Zafar Ashfaq Jaffery & Co., Chartered Accountants, on the accounting treatment
used for common control transactions; and
il.  M/s. Grant Thornton, Chartered Accountants, on net equity breakup of PIA as of 30-Sep-2023;
¢) List of Creditors of the PIA;
d) NOCs from the creditors of PIA; and
¢} Special Purpose financial statements for the period ended 30-Sep-2023.

5. In terms of scction 282(1) of the Act, the Commission through its order dated March 28, 2024 directed
PIA to hold an Extra-ordinary General Mccting (“EOGM?”) for approval of the Scheme, to be chaired by Mr.
Aslam R. Khan, Chairman of the Board of PIA. As per the Chairman’s Report dated April 20, 2024, EOGM
was held on April 20, 2024, the cxtracts of which are reproduced hercunder:

“RESOLVED THAT the Scheme of Arrangement filed with the Securities and Exchange
Commission of Pakistan, prepared under the provision of Section 279 to 283 and 285(8) of
the Companies Act, 2017 as approved by the Board of Directors and circulated to the
members of the Company, for, inter alia, the bifurcation / separation of the business/
underiaking of PIA into hwo segments/ undertakings i.e., the Core Undertaking and the Non-
Core Undertaking, and the transfer to and vesting in PIA Ilolding Company Limited, the Non-
Core Undertaking, with effect from the Lffective Date (as defined in the Scheme), along with
all ancillary and incidental matters thereto, placed before the meeting for consideration and
approval, be and is hereby approved and adopted, along with any modifications /amendments
required or conditions imposed by the Securities and Ixchange Commission of Pakistan.”

Concluding Remarks
“The members of PIACL voted in favor of the resolution approving and adopting the Scheme
of Arrangement between PIACI and HoldCo and such members constituted majority in

COMMISSION OF PAKISTAN
NIC Building, 63 Jinnah Avenue,
islamabad, Pakistan
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number representing (99.97%) in value of the shares held by the members of PIACL present
in person or by proxy and voting at the meeting,

6. Furthermore, in terms of section 282(1) of the Act, the Commission through its order dated March 29,
2024 directed PIA to hold a mecting of its creditors for approval of the Scheme, to be chaired by Mr. Haroon
B. Sharif of M/s. Rizwan Faiz Associates, Advocates and Solicitors. As per Chairman’s Report dated April 24,
2024, the mceeting was held on April 21, 2024 and it was reported that the creditors of PIA by a majority in
number of those present and through proxy representing 99% of the total value of monies owed to those
creditors approved the following resolution:

“RESOLVED that the Scheme of Arrangement between Pakistan International Airlines
Corporation Limited (‘PIACL’) and PIA Holding Company Limited under section 279 to
283 and 285(8) of the Companies Act, 2017, prepared in connection with the reorganization
of PIACL, considered by this meeling and initiated by the Chairman of this meeting for
purpose of identification, be and are hereby approved, adopted, and agreed along with any
modification/amendments required or conditions imposed by the Securities and Exchange
Commission of Pakistan.”

e Neccessary compliance of the relevant provisions of the Act, such as convening of the requisite meetings
as detailed hereinabove, submission of the respective reports by Chairmen of the meetings, circulation of
supplementary financial statements and other requisite documents have been made,

8. Further, through an affidavit dated April 29, 2024, the Chief Exccutive on behalf of PIA, has asserted
that no active investigation proccedings arc pending against PIA under the Act or any other law. Furthermore,
it has been informed that an 1IRC application is pending in the Supreme Court of Pakistan and the Privatization
Commission has alrcady informed the Supreme Court of Pakistan regarding the proposed measures for
privatization of PIA. Additionally, certain constitutional petitions arc pending in Lahore High Court and Sindh
High Court against the privatization of PIA but no intcrim order is in ficld whereby the Commission, in any
way, is restricted to sanction the instant Scheme. There are other routine litigations related to contractual and
civil matters which arc pending but the same do not have any impact on the Scheme.

9. [t is pertinent to mention that during the pendency of the instant application, the Commission reccived
letiers from the ‘Socicty of Former PIA Officers’ and ‘Pakistan International Airlines Retired Employees
Association’. The said letters raised concerns regarding continuity of different facilities to the retired
cmployces of PIA and the same were shared with PIA for its comments. The PIA in its responsc stated that
there is no change in the terms and conditions of the retired cmployce benefits and entitlements, and no terms
and conditions have been amended to the detriment of retired cmployces.

Be that as it may, the Scheme recognizes under Article 7.4 that all liabilitics of PIA forming part of the
Non-core Undertaking on or before the Iiffective Date shall, as from the Effective Date, be deemed to be and
assumed by Iloldco. Furthermore, as per Annexure B of the Scheme, all liabilities of PIA in relation to the
retirement benefits (including medical and pension benefits) of all cligible former employees of PIA are
transferred to IoldCo. Keeping in view the assertions made by PIA, the Commission expects that the
Companics will ensure that the concerns raised by the cmployees including retired employees arc addressed
strictly in accordance with the law.

10. Subsequent to the filing of the Scheme and other requisite information/ NOCs, the applicants on May
03, 2024 bhave filed an application praying thercin that “In the interest of timely consummation of the
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(ransaction and facilitating early book closure pertaining to the Scheme, it is respectfully requested that the
Commission may, in terms of the powers conferred under section 280(1) of the Companies Act, 2017 read with
Article 22.2 of the Scheme, kindly sanction the scheme with Lffective Date as April 30, 2024 (other than in
respect of Specified Liabilities, which shall continue to be December 31, 2023).”

11.  Inview of the aforementioned information, documents and requisite NOCs provided by the Companics,
including NOC [rom the Competition Commission of Pakistan, the Scheme prima-facie complies with the
statutory requirements as laid down in scctions 279-283 of the Act and does not prejudice the interests of the
members and the creditors as they have alrcady approved the Scheme. Therefore, it is not for the Commission
to opinc on the commercial rationale and collective wisdom of the respective Boards, members and creditors,
who have considered the relevant facts and circumstances at the time of the mectings.

12. In light of the aforementioncd, the Commission hereby accords sanction of the Scheme attached as
Annexure A in terms of sub-scction (3) of section 282 of the Act with effect from April 30, 2024 as requested
by the applicants vide letter dated May 03, 2024, cxcept for Lffective Date in respect of Specified Liabilities,
which shall be December 31, 2023.

Considering the sanctioning of the Scheme and in order to give cffect to the terms of the Scheme,
Pakistan Stock Exchange Limited, Central Depository Company of Pakistan Limited and National Clearing
Company of Pakistan Limited (collectively referred to as “SROs”) are directed to ensure smooth delisting of
PIA and listing of PIA TloldCo as per applicable rules and regulations, and the Commission hereby grants the
cxemptions requested by SROs through email dated May 02, 2024.

Furthermore, the Companics are also directed to ensure compliance with all the applicable statutory
and regulatory requirements including any dircctions of the Federal Government issued in this regard from
time to time.

13, The sanction of the Scheme granted by the Commission is based on the facts and information as
provided by the Companics, and this sanction is without prejudice to any action that the Commission may
initiate against the Companics for any contravention, default or non-compliance with the provisions of law
with respeet to any matter subscquently brought into the knowledge of the Commission. Furthermore, this
Order shall not prcjudice any legal proccedings, suits or order of the courts and shall be dealt in accordance
with law.

14, This Order is being conveyed with the approval of the Commission.

i\

( ul)
Scerctary to the Gommission
Dated: May, 03, 2024
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ANNEXURE A
Revised

SCHEME OF ARRANGEMENT
HNDER SECTIONS 279 TO 283 AND 285(8) OF THE COMPANIES ACT, 2017

BETWEEN

PAKISTAN INTERNATIONAL AIRLINES CORPORATION LINITED
ANDITS MEMBERS

AND

PIA HOLDING COMPANY LIMITED
AND ITS MEMBERS
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SCHEME OF ARRANGEMENT
UNDER SECTIONS 279 TO 283 AND 285(8) OF THE COMPANIES ACT, 2017

BETWEEN

PAKISTAN INTERNATIONAL AIRLINES CORPORATION LIMITED
AND ITS MEMBERS

AND

PIA HOLDING COMPANY LIMITED
AND I'TS MEMBERS

FOR
(i elfecting re-organisation of PIA tirough cancellation of its current paid-up capital;
(i) affwing Holdeo to own 1008w of the paid-up capital of PIA:
tiindivision oF PLA by separating the Non-Core Undertaking from PIA and vesting the whole of the
Nan-Core Undertaking in Jaldeo, with the intent that (and subject 1o and as may be otherwise
prosided in this Scheme), the v fation busitiess and e businesses ancillary © aviation are retained

in PIA and the other businesses are transferred to Holdeo: and

Gy simudiancous issuance and allotment of Tully paid ordinary shares by Holdeo t the erstwhile
sharcholders of PIA.

ARTICLE | ~ DEFINITIONS

I this Seheme of Arrangement, unless the subject or context otherwise requires, the following expressions
shall bear the meanings specified against them below

LR means the Companies Act, 2017,
Act

means all mational (or provincial or local) luonh!mn statutes,
ordinances and other laws, and all regulations, ba-laws, rules,
“Applicable Law™ orders, decrees. judicial  decisions,  delegated  legislation,
directives, guidetines (1o the extent mandatory) policies or code.

i means all properties (whether movable or immovable); rights,
i tithes and assets (shether tangible or intangible), privileges,
| powers, hicenses, permissions. elaims. and interests including but
I not limited 1o [

ta adl rights. ttle and interest in or 1o immovable propertics.
including buildings, offices and siructures:

(byall rights, tide and interest in or to plant, machinery,
eqiipment, Turniture and fistures, computer hardware and |
soltware, software applications and licenses. motor vehicles,
olfice equipment, appliances, and aceessories, spare parts and
o touls:

AN
(e} all stock-in-trade. inventory, stocks of fuels. raw materials, |
ingredients.  packaging. office and laboratory  supplies.
engineering spares. consumable stores, work-in-progress and
lnished goods:

(dh all fegal or beneficial tmerests (or both, if applicable)
including. without limitation  statutory. contractual or
regulatory ights, titles, permissions. congessions, privileges,
sanctions, approvals, leenses, and registrations:

te) ol benefits and rights under contracets;




“Cpe”

“CDst

“Continuous Employee Fands™

“Core Assets™

“Core Linbilities”

*Core Undertuking™

“Effective Date™

Revived

ety all dana, intormation, records, instruments, documents ol title,
market statistics, tiarheting surveys and reports, marketing
research, mivertising or other promotional material and
information, aecounting  (including  management aecount
recordsy financial data whether i hard copy or in computer
hekd form fincluding, for avoidanee of doubt, such media as
micralim and microtiche )

albclams, choses-in-actmn, receivables, book trade snd other
debts or suns Gneluding suppliess” eredit notesdue, owing,
decrued or payable (whether or ot invoiced and whether or
not immedintely  due o pavable), advances,  deposits,
prepa nients and other receivables, investroents, cash in hand
or al bank. bank batances, rights under loan documuents and
other agrcements Tor fmancial tacilities, Jetters of credit,
guanmves, bonds and soarranties;

e

H . L . N ] wr

;(hyull comtectuons, wyuipnient,  installations  and  tactities
periaining 1o telecommunications, water, gas, electrivity,
sewerage or sther utilities

(i

—

all fnrellectund property nghts, whether registered or noy,
including trademarks, copyrights, patents. desigis, mrnde
seorets, teehniend data. provesses and kposw-how | industrial
and  rechnicalinformation, confidentinl - infornution,
dravings, fenmfations, eehnical reponts, operating wud
testing prrocediires, istruction manaals, raw mawrial or
production  specifivations,  results of research  and
developrent work, whether in hard copy or in computer held
furm {including, for tie aveidance of doubt, such moedia as
mricrotibm and microftchey

i

goodw itk revaluation surpluss share preminm  account:
capital ad revenue reserves: and

(R) Tax credits, Tax ar other refonds Tux or tarifY protections,
FETIASIONS OF exemplions.

+
means the Central Depository Company of Pakistan Limited.

mreans e Centsal Depository System {(an electeonic book enury

syatem for the reeording and franster of securitios. eatablished

under the Cental Depositories Act, 1997 and maimained by the
] CHCy

" ineans: {a) the fumd known as the Pakistan Internaional Airfines
Corporation Emplovees Peasion Fumede and (b all other
emplovee benefit sehemes 7 funds tincluding any provident fund)

| that are subsisting on the Bffective Date.

means b Assets of PIA of whatsoever mature and wheresoeyer
situated, other than the Non-Core Assets.

tham Non-Core Liabilities.
means the Core Assets and Core Linbilities, represented by the
Split Batunee Sheet

IS
(i other than in respect of the Speeilicd Liabilites, the
List day ol the catendar month in which the Sanction
Date has vecurred: and
| (i1} in respeet of the Speeified inbilities, December 31,
2023, subject w oecurrence of the Sanction Date.



“Eancembranees™

“Existing Shares™

“LOpe

“Holdeo™

“Holdeo Shares™

“Liabilities™

“Non-Core Assets™

“Non-Core Employvees”

“Non-Core Liabilities™

*Non-Core Tax Liabilities™

“Nop-Core Undertaking”

“PIA©

“PLA Shares”

“PIA Tax Linbilities™

“Qualifying Sharcholders”

“Record Date™

“Retained Employees™

Sy SR G-

Revised

means any and  all liens. charges, mongages, pled
ha potheeation, assignments by way of security, seeu ity interests,
claims and other encumbrances of whatever nature.

means the fully paid-up ordinary class A shares of Rs, 10 (Rupees
Ten ouly)y each and the fully paid-up ordinary class B shares of
Rs. 05 (Rupees Five only) each in the capital of PIA held by the
Qualifving Sharcholders on the Record Date. |

means the Pederal Government of the Islamic R;publu. of
Pakistan. A
means PLA Iluldmh Comp: ompany Limited, a public fimited compunv
incorporated under the faws of Pakistan and having its registered |
offive at Istamabad, Pakistan.

means the fully paid-up 5.233.761.1 | 8ordinary class A shares of
Rs. 10 (Rupees Ten only) cach and the fully paid-up 1,499,999
ordinary vlass 3 shares of Rs. 03 tRupees Five anly), each in the
cupital of Holdeo 1o be allotted and issued 10 Qualitving
Sharchedders under this Scheme.

Fmeans all recorded and unrecorded linbilities, duties and
abligations of cvery kind. actual and contingent whether arising
or payable under any agreement, statute, Llw or otherwise and
whether pertaining to any  Asset or otherwise, and all
FEncumbrances. I

muans the Assuts of PIA specifically listed in Annexure A {as
may be amended with the prior consent of Sk

ECP so long the |
Assets relates to primary bosiness of the Non-Core Undertaking).

means the cmplmcu of PIA listed in Annexure D. (.\u.pt those |
emplayees who have ceased 1o be employees of PIA prior to the
Effective Date.

means the Liabilities of PLA specifically fisted in Annexure B
tas may be amended with the prior consent of SECP s0 long the
Lighiliies relates 1o primary  business of the Non-Core
Undenaking).

{ means all Tax Liabilities of PIA (howsocever ung and
wheresoever aceruing), other than the PIA Tax Liabilities.

means the Non-Core Assets and Non-Core  Linbilities, as
representud by the Split Balance Sheet.

means Pakistan International Airfines Corporation Limited,
| listed eompany incorporated under the laws of Pakistan, hnvmg
its registered ofTice at PIA Building, Jinnah International Airport,
Karachi. Pakistan.

means S2LSTLHET Tully paid-up ordinary shares of Rs. 10|
{Rupees Ten onfy) each in the capital of PIA 10 be allotted and
issued 1o Holdeo under this Scheme, representing one hundred
pereent (100%) of issued and paid-up capital of PIA (inclusive of
shares held by nominee directors),

Uineans Tas Liahilities of PIA listed in Annexure C.

[ means: (a) GOP: and tbyall other sharcholders of PIA upbcuriug
in its register o members on the Record Date.

has the meaning aseribed to the term in Article 6.3

means all employees of PIA immediately prior 1o the Effective |
Date. other than the Non-Core Employ ces.




Reviswd

means the dite on which the certified true copy of the order of

. . . the SECP sanctioning this Scheme is filed with the Registrar of
“Sanetion Date’ E 5
Campanics
means comsortiun of banks (who provided SCB Cuasortium
Poany manels  Asha Bank Dimdted, Credit Suisse AG,
Singapore Branch and bmirates NBD Copiwd Limited (a8
Conventiond  Inived Mandaed  Lead  Areangers amd
; Buokrunnersy. Mashreg Al sbuni, Islamic Banking Division of
Mashregbank PSC, Dubai Isfomic Bank PISC and Standard
Chartered Bank (o Blamic tnitial Mondaied Lead drrangers and
Bovkrunners), 1abib Bank  Limited  (as Moncdhaed  Lewd
Arvangery and the Originad Finaneiers e, Askari Banh Dmited,
Credit Suisse AGL Singapore Branch, Bmirawes NBD Bonk
PAS C amd Habib Bank Limited) and the Original Partivipants
(e, Mashreg Al Islami, Islamic Banking  Division of
Mashregbank PSUL Dubai Istamic Bank PISC and Standard
Chartered Bank), Mashregbank PSC (as Documeatation Agent,
CGlubal dgent and Fucility Agent) and Mashreg Al Istami, [slamic

“SCR Consortivm”™

1
| Banking Division ot Mashregbunk PSC (as Investinent Agent)
i and Standard Chartered Bank (s Svcurire dpent)
| “RCB Consortivm Loan” has the meaning aseribed thereto in Article 20,3
..... mt | e ——— i i
menis s Schenie of Arrangement to ity present form with any
“Scheme” madification of it or addition it approved by the SECP.
CRCPT means the Securities and Exchonge Comsission of Pakistan,

o e R b Shall have the meaning as delined in paragraph B of’ Appesare

| Specified Linbilities =

B ol'this Scheme, ) -
means the split bakwer sheet ol PIA based on the awdied
financial statements of PIA for the period ending on September

~Split Balance Sheet” 3, 2023 and attached hereto as Annexure B, separstely seiting

oul the Core Undertaking and the Non-Core Hndertaking,

] - B

means all form of taxes and statatory, governmental, pro incial
foead, or municipal mpositions, duties, comtributions wnd fesies,
whethier Joevied inoor vatside Pakistan by referemce o inconwe.
profits, baok profits, gains, net wealth, asser values, tarnover,

*Poanation™, *Tax™ or “Tuses™ added vatue, goods and servives or otherwise and shall further
include payments in respect of or on account of Tax, whether by
way of deduction i source, vollection at souree. dividend
distribution tas, ads ance tax, goods and services tax

iy Linhilities” L means all Liabilities in relation 1o Tax, |

Lhe hewdings wnd marginal acdes are fnserted for cons enivnce and shall notatfect the construction of this
soheme,

N T BTy 1| i ARTICLE 2 ~ PIA S e

LA was established o Janary 10, 1935 a5 o statutory corporation under the Pakistan Imernational Ajrlines
Corporation Undinanee, 1955, which was subsequently repealed and replaced by the Pakistan iernational
Virkines Corporation Act, 1956, With effect from Aprif 19, 2016, PIA has been vonverted from a skdutory
carporation 1o a public limited company by shares, throngh Act Moo XV ot 2016 titled -~ The Pahisan
nernational Adrlines Corporation (Conversion) Aot 20067 The asthorized share capital of PIA is R
AL000,000,000 divided into: (1) 5349230000 class AT ordinary shares of Rs. 104 each of which
3,233,761,1 18 are issoed and fully paid; (i) L300.000 class “13° ordinary shares of Rs. 08/ each of which
{49999 are issucd and fully paid; and (1) 50,000,000 preference shares of Rs, 10- each of which nil are
issnetd and fully paid. GOP holds approximately 96% shares in the total issued capiwl of PIA. Other than
pay wathue, the terms and conditions o the elass " A" amd class "B shares are the same

ARTHCLE 3~ HOtbto

Holdeo was incorporated on March 210 2024 ux a public Hmited company under the faws of Pakistan. The

anthuorised share capital of Hobdeo v PRR 33,500,000, 0000 divided into: (1) 5,349.230,000 class A shares
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of Ra. 10% each: and (i) 1300000/ class B shares of Rs. 057+ each. 100% shares of Holdeo are beneficially
vsned by GOPR. Other than par value, the teems and conditions of the class “A” and class ‘1" shares are the
same. leldeo s pever traded and has no Assets and Liabilities other than those resulting from its
incorporation and issued share capital,

“r

N

(1%

6.2

ARTICLE 4~ OBIECT AND BENEFIT OF THE SCHEME

Ibe principal object of this Scheme is to establish a holding company and, for the division of PIA
1 {ollows:

(i waneetlation and extingnislunent of all the Existing Shares:

iy atitization ol the eredit bulanee created in tie books o PLA as a consequence al' (i) ahove
by dssuing aid allotting PLA Shares to Haldeo:

(i) issuance of MHuldeo Shares (equivalent to the Existing Shares) to the Qualifying
Shareholders:

iy} separation ol the Non-Core Undertaking from PIA:

(v the tramsler to, aml vesing i Holdeo. of the Noi-Core Undertaking st the same book
values as bemng carried in the books of PEA;

fvi) The consequemial fopact restlting from (iv) above on the sharcholder's equity of PIA
shall he adjusted from revenue reserves (accumulated fosses) in the books of PIA; and

(3 i} The consequential impact resulting Trom (v) above on the shareholder's equity of
Holdeuw shall be ereated as a separate reserve in the books of Holdeo.

e arvangement contempdated by this Scheme will improse PIA'S efficiency and facilitate its
privatisation,

ARTICLE S~ EFFECTIVENESS OF SCHEME

Phis Selieme shall become operative on the Sanction Date and take effect on the Effective Date.

On the Lifeetive Date (as applicable. the following actions shall be deemed w oceur in the
sequential steps mentioned below:

(i} The cancellation of Existing Shares and issuance of PIA Shares and Holdeo Shares, as
provided in this Scheme and in particular in Article 6 of this Scheme.

i e Non-Core Undertaking sball stand transterred to and vest in Holdeo in consideration
Tor ovwnership by Holdeo of the entire 1ssued capital of PLA, in termis fully set out in this
Scheme and in particulis in Article 7 of this Scheme.

ARHCLE 6 - CANCELLATION OF EXISTING SHARES, [SSUANCE OF PIA SHARES AND ALLIED

MATTERS

As of the Ttective Date, the Fxisting Shaves shalf stand cancelled and extinguished. Forthwith
upan such cancellations (1 the credit arising in the hooks of PIA as a result of caneellation and
extinguistunent ofihe Easting Shares shalt he capitalized: and (1) the PIA Shares shall stand ssucd
and allotted to Holdeo (as one single chiss of ordinary shares of PKR 104 cach) (and inclusive ol
sharels) to be issued to nominees of Holdeo) and appropriate entries shall be made in PIA®s register
af prembers, as on the Record Date, to reflect their issuance and atlotment to Holdco.

Holdeo shall, without any further application. act, deed, consent or instrament, issue and allot, on
a propurtionate basis to cach Qualifving Sharcholder as on the Record Date, one (1) fully paid up
wrdinary cliss “A” share of Rs. [0 (Rapees Ten) cach of Holdeo, erednted as fully paid up. for every
o {1y class A" share fully paid up of Rs 10 (Rupees Ten) each of PIA and one (1) fully paid up
ordimary class "1 share of Rs 03 (Rupees Fived each of Holdeo, credited as tully paid up, for every
one (1) elass “B37 share fully paid up of Re. 05 (Rupees Five) each of PIA (the aggregate of which
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being the Existing Sharesy’, With etfect ros the Fifective Date, FIA shall become s whally owned
subsidiars of Holdeo and shalt vease 10 be disted on the Pakistan Stock Exchange.

As of the Effective Date or promptly thereatier. af lemst sexven (7) days” notice shall be given by
PIA 1o holders of Existing Shures in the manner provided in its Articles of Association of PIA fur
the final elosure of the register of shares of PIA on 1 date t be fixed by the Board of Directors of
PEA by reference to which the Jolders of Faistiog Shares are o be determineg for cancellavon anl
eatithement 1o Holdeo Shares puesuan wo this Schiome t"Record Date™).

CHU i relition o demateralized sharesyand the companny seeretary of PLA (in redntion o shares
feld in phy sical Tornn) shaldl s applicables cancel the Existing Shares and approprime entrivs shall
be mude in PLATS register of members, as on the Record Date, to reflect their cancellation

Fael authorization / arandate duly natified to PIA with respeet to the Existing Shares prior to the
Fitective Date relating W the paymen of dividends and cach instruction wd communication then
i foree as 1o notices and other communivations (neluding clectronic cammunicatians) tfrom PIA
with respact 1o the baisting Shares shall. unkess and until aried or revoked, be devried, from and
ineluding the Bffective Date, o be o salid and effective mandate or imstructions to Holdeo
refation 1o the corresponding Holdeo Shares t be allovted and issoed pursuant w this Scheme,

The tssue and allotment of the PEA Shares and Holdeo Shares are an integrad pan hereof and shall
be deemed to have been carried out withou requiring any further act on the part of the PIA or
Holdeo or their shareholders amd as i the procedure laid down under the Act and such other
Applicable Laws as may be applicable, were duly complicd with, The date of alloment and
issuanee of shares of PIA Shures 10 Holdeo and Holdeo Shares to Guaditying Sharcholders shall he
duemed 1o be the Effeetive Date notwiithstanding the actual date of allotment or issuance.

I the event of there being any pending share ranstors, whether lodged or outstanding, of any
sharcholder of PIA, the Board of Holdeo shiall be empowered in appropriate cases, prior to or even
subsequent o the Recond Date, 10 elfectuate such u tansfer as i such changes in the registered
holder were operative as on the Recond Date, in order o remove any difficalties arising to the
transferor or tansteree

Holdeo shall apply for sty on the Pakistan Stwock Exclamge in terms ol amd in complisnee with
applicable regulations of the Pakistan Stock Eaxchange. Holdeo Shares allotted by Holdeo pursuant
to this Scheme, shall remain Frozes in the depository svstem of COC il Histing / wrading permission
i given by the Pakistan Stoch bachange,

Fhe Holdeo Shares and PLY Shares that e o be sssued 1 terms of this Scheme shall stand indueted
and fssued inc e dematerialised form through the CDS

Undur the Scheme, Holdew bas been Tormed which will be owned by the ersiwhile sharcholders of
PEA and certain assets amd labolities of PEA will be transfurred o the Holdeo, Under IFRS 3
“Business Combinations” soeh trnsaction are reguired to be measured @ aequisiton-date fair
yalues of the respective sty and Habilines, However, IFRS 3 dovs not apply 1 basiness
combinations of entities vr businesses under common control, Accordingly, in case of PIA™S
restructuring. the requirements of TFRS 3 will not he applicable doe to commen controd transaction.

ARTICLET - TR R UF ASSES AND LIABILITIES

Asoof ihe Frivetive Duae, the Non-Core Undertaking shall, on a going concern busis, stand
vansterred to and vest in and be deemed 1o be transferred to and vested in Holdeo,

Tmsofar as aoy of e Assets fornmny part of the Non-Core Undertahing are subject (o any
Locumbrance immedimely prior 1o the EiTective Date. such Assets shall be deemed o have been
trunsterred to Holdeo o the Btfective Date subject o such Encumbrances,

Hoklea shatl be devmed, witheut any firther act, deed, oatier or thing, e bave ereated, on the
Effective Daue, al) such Encwubrances on the Assers forming part of the Non-Care Undertaking
swlich are transterred (withoot in amy manner adversely offecting te ranhing or priority of the
samut from PLA o Holdeo on the Efeaive Date by virtee of the approval of this Scheme by SECP,

s per PIACT el of Junwins B3 2070, there are s speatie terms sitavhied to the class B shares,
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74 All Liabilitics of PIA forming part of the Non-Core Undentaking on or before the Effective Date
shall, as from the Effective Date, be deemed 1o be and assamed by Holdeo, as the Liabilities of
Holdeo without in any manner adversely affecting the ranking or priority of the same.

s O and from the Effective Date, PIA shall stand released and discharged from all obligations in
respevt of Non-Core Liabilites
T Notwithstanding anything 10 the contrars contained in this Scheme, the Specified Liabilities shali

stand transterred 10 and vest o and be deemed 1o be transterred to and vested in Holdeo on and
fronny December 31, 2023 On and fromn December 31, 2023 in relation to Specified Liabilities fand
natntiterwise): () alt rights of whatsoes er nature and Liabilities of PIA shall be deemed to be such
sights and 1 iabtlities of Holdeo: (by PIA shall stand relensed and discharged of all obligations in
respect of such Specified Liabilities, and (3 any pavments made by PIA pursuant to the Speeified
Liabilities between December 31, 2023 and the FiTective Date shall within thirty (307 vulendar days
o' the Bifeative Date be refumded by Holdeo to PIA.

ARTICLES - SUBSTITULION OF FHE NAME OF PIA WITH THAT OF HOLDCO

In all contracts, deeds, bonds, documents, corespondence, records, agreements, and iostruments of any
nature whatsoever exectited by or in tavour of PIA, which are necessary: (1) for enjoyvment of the Assers
under the Non-Core Undertaking: or (i for the performance or discharae of | iabifities suder the Non-Core
Undertaking. alf reterences tw PEA shall, on aod from the Ffeetive Date. be deented o be a references 1o
Holdes, amb all such comracts. deeds, bonds, documents, correspondence. records, agreenrents, amd
instrnents shall be given effect acvordingly.

ARTICLE 9~ JUDGMENTS

Any udgiment or award obtained by or against PLA with respeet 1o the Non-Core Undertaking which are
ot fully satistied before the Fifective Dine shadl at that tine, w the extent to which it is enforceable by ur
agatust PEA witl respect to the Non-Core Undentaking, become enforceable by or againat Holdeo

ARTICLE 10 - EVIDENCE ey
Al books and other deeuments which would, before the Effective Date, have been evidenced in respect of
iy atter, for or against PEA with respeet w the Non-Core Undertaking, shall be admissible in evidence
i respect of the same matter for or againat Heoldeo,

ARTICLE T = NEGOTIABLE INSTRUMENIS

Any negotiable instrument or order for payment of mones drasn on or given o, or accepted or endorsed
by PEAC or pavable atany place of Tusiness of PIAL whether so deawn. given, ageepted or endorsed before,
as of the Effeetive Date, with respect to mativrs comprising the Non-Core Undertaking, shall have the same
effeet as of the Effective Date, as it had been drawn on. or given to, or accepted or endorsed by Holdeo,
o were payable at the same place of business of Haoldeo.

ARTICLE 12 - CUSTODY OF DOCUMENTS

[he custods of any document, recard wr goods held by PIA as hailee and duly recorded in their books that
putss to PLA wider amy contraet of bailment relating 1o any such document, record or goods, which pertain
te the Non-Core Undertaking, shall on the Bifective Date become rights and obligations of Holdco.

ARTICLL 13 - AUTHORIZATIONS )
Ans authorizations - posers of atorney granted by PLA 1o amy persons with respeet Lo matiers pertaining
to the Non-Core Undertaking alall continue to subsist subsequent 10 the Elfective Date and shall be deemed
te B quthrizations — powers of attorney grmied by Holdeo 1o such persons, until or anless otherw ise
revohed ar modified by Haldeo

ARVICLE 14 - R.’\l!_‘&()_\’_iiﬂ.\‘

BLE Al Non-Core Employ ees shall as from the Eflective Date be deemed to be the employees of Holdeo
on the sume terms and conditions (and without any interruption of service) on which they were
anployad by PIA immediately prior to the Btiective Date, without being required 1o be paid RYINY
termminad or other benefits (other than sceroed salaries and wages) by PIA.
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P42 Theservices of all Non-Core Fmployees prior to their tramster to Holdeo shall be tuhen o account
tor the purposes of afl benefits to which such emiployees are eligible in terms of their relevam
employ ment coniracts,

F43 Insotiar as the Continuoos Employee Fainds are concerned. such part of the Continuous Employee
Funds apphicable to the Non-Core Employees shall be continued for the benefit of the Non-Core
Employees pursuant 1o this Scheme as provided hereinafier. Untit such time that Holdeo may create
their own funds, PIA will contribute in respect of the Noo-Core Emplorees to the relevamt
Comingous Foiployee Funds of PIA on the uaderstanding that i Holdeo ereates their own
corresponding funds, PLA shall procure the transfer of all the contributions and balances in respect
of the Non-Core Bmplos ees to the fumds created by Holdee, fois clarified that the services of the
Non-Core Employees will be ereated ay having beenscontinuous and not interrupted for the purpose
ol the Continuous Employee Fands and tie funds 10 be ereated by Holdeo.

LR AT Retained Fmplovees, shall on and from the Bfective Date, be deemed to be the employees of
PIA on the same terms and conditions on which they were employed by PLA immedinely prioe o
the Fifective Date

LS Holdeo shall abide by agreement, settlement or arvangement into by PEA prior w the Fifeetive Date
in respect of the Now-Core Emplosees or any collective bargaining azent of wion lawlulhy
rupresenting tam,

ARTICLE 15~ LICENSES ( PERMITS J APPROVALS A T e
Al teenses, permits, quotas, rights, permissions, concessions, privileges, sanctions, approvaly, licenses,
registrations and entithements i refation 1o the Now-Core Undertaking, the benefit of which the Nos-C ore
Undertaking may be eligible and which are subsisting or havisyg effeet immedintely prior o the TTedtive
Drage, shall, fron the Pilective Date, stand vested imoand wansferred 1 Holdeo without may furthier act or
deed. und shadl be appropriatels mueded by the relevant authorities i favour of Holdeo.

ARBCLE 16 - Tax

to L Wikl elTeet on and from the ifective Date, all Non-Core Tax Liabilities sader any law for the time
being in force shall exclusisely be the Tax Linbilities of Holdeo and PIA shall cease to have any
Vax Liabilitics in relation 1o the same. Where sueh o Pas Linbility is payable by PLA, Holdeo shalf
be Jiable wo reimburse such amounts 1o PIA

ta.l  With effect on and from the Efective Date, alf rights of PIA w refunds, credits, advanee poyments
or any other benelits arising out of or connected with Non-Core Tax Liabilities shall stand
transferved 1o Holdeo. Where any such Uiy refund or benefit is received by PIA afler the Effective
Date, it shall promptly upon receipt of it pay the same to Holdeo.

tod bollowmg the Effective Date, Holdeo and P1A shall have the right o revise their respective
Fitancial statements and retumns along with preseribed forms and filings and o claim refunds g
or eredit or Traes paidand For maters incidental thereto, I required, o give elfeet to the proy bions
of this Scheme, Holdeo and PIA are expressly peemitted 1o revise and file their income tax returos
and other statutory retarns, even beyond the due date, iF required.

ARTICLE 17 - FINANCIAL STATEMENTS

PP Within siaty (00) catendar days of the Effedtive Date, linancial statements, as of the IFfeetive Dae,
of () Holdeo shall be prepured by its management in relation 1o the Non-Core Undertaking, and
(b} PLA shall be preparced by its management in relation w the Core Undertaking, For the purposes
of foregoing financial statements, e Split Balanee Sheet shall be updated on account of changes
between the Effective Dite and Septeniher 30, 2023, 1 is clarified that the actual balances of Assets
and Liabilities being transferred to Holdvo pursuant 1o the Schense will be as at Effective Date,

17.2 0 duease of amy vonfliet o focensistency i the identification of Assers and Liabilities as provided s
Article 171 between the specitic provisions ol this Scherme, on the one hand, and the Split Balance
Sheets cn e other, the prosiswons of this Scheme (o the extent of such contlict v neoisistencs §
shadl prevand, incliding for purposes o preparation of e nancial statements contemplated
Article 171 above,

ARTICLE 18- (‘()?\'[)_l_(&' 1§
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Puring the period between the approval of the Scheme by the Board of PIA and the Effective Date, the
business of PIA shall be carried owt in the ordinary course of business, consistent with its past transactions,
pelicien, customs and business pracuce

ARTICLE 19 = SHARE CAriraL,

1ol I'he share capital structure of PIA as of the date of filing ol this Scheme is as {bilows:

Authorized Capital { PRR $4.000,000000/-
bysaed and Paid-up Share Capital S23LT610 18 class “A” !

CClkass A ordinary™) . ordinary shares o R, 10 each
ssued and Paid-up Share Capital LAY0.9599 class "B ordinary |

CClass B3 ordinary”) shares of Rs, 05 cach |

19.2 The share capital structure of Hohleo as ol the date of filing of this Scheme is as follows;

o Autharized Capital KR 53500000000~

Issued and Paid-up Share Capital LOO0 class *A " ordinary shares
{"Class A ordinany”) ! af Rs. 107 cach |

fssread and Padd-up Shace Cupital - Nil class "B ordinary shares of
(Ulass B ordinan ) Rs. 03 - cach S

e share capitat structure of Huldeo post Gifective Date shall be as follows:

Authurized Capital . PKR 53,500,000,000/ i
lssued and Paid-up Share Capital 52337000 18 class *A”
! CClass & ordingn ") | ordinary shares of Rs. 10/- cach
i basued and Paid-up Share Capital £A409.999 ¢lass *B” ordinary
U Class Boondinar ) shares of Ra. 05 - cuch

he share capital structure of PIA post Effective Date shall be as Tollows (and the Memorandum
of Association and Articles of Association of PIA shall stand amended accordingly):

Authorized Capital PRR 54,000.000,000/- '
Issued amd Paid-up Ordinars Share | 3.234.511,117 ordinary shares
Capitul of Re. 1= cach

ARNICLE 20 - STATUTORY AND REGULATORY APPROVALS
Ihe folloss ing stiustors and regutatony approsals required for or in connection with the Scheme have been
vbtained amd £ or shall be obtained by PIA and Holdeo prior to the date of tiling of this Scheme,

0.1 The Scheme being approved by the respectise requisite majorities of the members and ereditors of
PLA sd Holdeo, as required under the Companies Act. unless and 1o the exient dispensed with hy
the SECP.

202 The Scheme beng approvad oF exempied by the Competition Comnyission of Pakistan in ferms of’
the Competition Act, 2010 read with the Competition (Merger Control) Repulations, 2016.

203 The sanction arder iv writing by the SECP i terms of Seetion 282 of the Companies Act,

200 respest of secured creditors: (i) other than as set owt in sub-clause {ii) below, commercial
Hganciers that hive extended finncing 1 PLA hav e given their consent 1o the Seheme and 1 acated
ther securty interests i terms of their no objection certiticates: and Gi the SCB Comsortium that
has provided o fueiliny (i, comentional facility and Islamic facility) in aggregate of USD
230,000,000 ("SCB Consostium Loan™) o PLA. their seeurity interest will continue 1o subsist.
Other secured ereditors have been informed about the Scheme and the notice for the creditors’
meeting will be sent 1o such secured creditors. As a consequence of the Scheme, the security interest
of such other secured crediton will remain unaffected and shall continue unabated.

ARNCLE 2T - SCHEME™S FRFLC |

e Phe tramster of Asseis and Liabilities in wrms of this Scheme shall not (i) constitute any
assignment. transfer, devolution, comeyance, alienation, parting with possession, or other
disposition under any applicable law including Tax law (other than as contemplated under Sections

—

—

>y
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270 40 282 of the Act) (1) give sise W any Torfeiture: (i) give rise to any sight of tirst refusal or
pre-emptive right te any person: or (v ) comtitute o contractual transter but a transier by operation
of faw and, for avoidance of doubt, shall not, thercfore, be aftected by any contraciual restriciion
to which PIA is o party vr miay be bound, notwithstanding any contractual restriction on any
teansfer, assignment or the like,

\sof the Pivetive Date, 100° 6 of issued and paid-up share capital o PEA shall be owned by Holdeo
el the Quatitving Sharchelders shall cense to ownany shares in PIA

On and fron the Eitective Date, the termss of this Scheme shiabl be binding by operation of kew on
LA and Holdeo and also on all the sharcholders and eredutors of cach of PEN aod Holdeo, and on
any other persan having any pight oe lisbility in refation to either of them.,

Oy the Bfective Date, this Schente wilh oy erride the constitotion of each of PIA and Holdeo, to the
extent ol any inconsistentsy .

ARTICLE 22 o MUSURLLANLER S

Nowwithstanding anything w the contruy comtained herein, all Annexures 1o this Scheme shall be
subjeet toresision $0 as 1o refleet the pasition existing as of the Bffective Date and all provisions
comained herein shialt be iterpreted amd construed accondingly.

Phis Schewre is subject o the sunction of the SECE and ay be sanctioned in ils present form or
st sy moditication ot it o addition o it as the SECE may approve and this Scheme with such
modilication or addition, 1 any, is alse subject 1o wny vonditions which the SECE puas mipose

11 the SECT requires PIA or Holdeo (or both, i applicable ) to consent to any madification to this
Scheme, such consent may be given on behalf of PIA by the Chief Executive Officer of PIA and
on behslf of Huoldeo, by the Chied Executive Officer of Holdeo,

The Chief executive Officers of PIA and Holdeo, as applicable, are hereby authorized to ke afl
steps amd execute dostments that they may consider necessuny or expedient o ghve effect 1o the

provisions of this Scheme.

Al costs required 1o give effeet to this Selieme shall be borne by PIAL
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ANNEXURE A - NON-CORE ASSETS

SHAREIIOLDING

Ve tegal or beneficial ownership interest held by PLA in the following entities, as reflected in the Split

Balanwe Sheet (Note | ol Annexure 13, and includes:

a.

B.

PIA Investurents Limited. a company registered in the British Viegin Islands with its registered
office - Cien Buikling, Wickham Cax. Road Town, Torwla, British Virgin Islands (PIA
s estments including the 792000 (Sexen hundred and nincis-two thousand) shares of par value
ol AFD 100~ cach held by PIA in above-mentioned entity.

Shyrooms (Private) Limited, o company incorporated under the faws of Pakistan with its registered
office at Airport Hotel, Star Gate Road, Karachi (Skyrooms), including the 4,000,000 (Four
mitlion) shares of par value of PKR 10/4- cach held by PIA in above-mentioned entity.

Midway Flowse (Private) limited. o company incorporated under the faws of Pakistan with its
registerad office at Karachi tMidway Housel ineluding 2,960,000 (Two million nine hundred and
sixty thousandy shares of par value of PRR 10 - cach held by PIA in above-mentioned entity.

Sabre Travel Network {(Private) Limited, i company incorporated under the laws of Pakistan with
its registered office at Room #606 and 608, 6™ Floor, the Forum, Block 9, Scheme #5,
Kehkashan, Clitton, Karachi (Sabre Traveh. including 446,551 (Four hundred forty-six thousand
{ive hundred and fifty one) shures of par value of PKR 1004 cach held by PIA in ahove-
muentioned ety

Minhal theorperated — Sharjah. a company currently registered in British Virgin Islands under
BV lases, with its registered office at Columbus Center, P.O. Box 662, Road Town, Tortola,
including the 4.000 (four thousand) shares of par value of AED 100/- each held by PIA in above-
nentioned entity.

Pakistan Services Limited. o compuny incorporated under the laws of Pakistan wifl it registered

altice at First Floor, NESPAK House, G-32, Islamabud. including the 172913 shares of par
value of PRR 104 cach held by PEA in abos c-nientioned entity.

Pakistan Tourism Deselopment Corporatian Limited, o company incorporated under the laws of
*akistun with its registered office at Ground Floor, Kohsar Block, Pak Secretariat, islamabad,
imeluding 10,000 shares ol par value of PKR 1004 cach in held by PIA in above-mentioned
[T

Duty Free Shops (Private) Limited, a company incorporated under the lasws of Pakistan with its
registered ottice at Suite No 304, 3" Floor, Fayyaz Centre, $.M.C.H.S.. Main Shahrah-e-Faisal,
Karachi, including 87,512 shares of par valoe of PKR 100/ each in held by PIA in above-
mentioned entity.

INMOVABLE PROPERTIES

Sr.no  Non-Core Immovable Property Details

[

-

s

OH

T Sales Otfice. situated on land measuring half'( E/I‘._-g._z_.n:_r_c at Airport R(_mg_:gwaginr. ) “
Ruad, Multo.

PEA Sales Office, situated on land measuring 2 kanal, located on Faizabad Road, Saidu Sharil, |
Mingors, Swat,

PIA Warchouse. situated ot Plot Nos 30506 in Sector 1114, Istamabad. Pakistan. '

PIA Sales Office. sitwated on Plat Nu. 63, measuring 10 kanal 7 miarda 14 square vards {comprising
of parcel of Tand measuring 6 hanal 7 marla 143 square vards and 4 kanal). at Ahmed Shah Abdali |

PEA Sales Office, situated om oo plot of Tand measaring 2000 square feet, located st Chattar,

Muzatfarabad. Azad Kashunr, |

Land for PIA Stafl Housing Colony. measuring 2 Kanal, situated in Saidu Sharif, Mungora, Swat, |
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Sr. no. - Non-Core Immovable Property Details

7 | P1A Booking Office. located on land measuring 4 Kanal, in Chishma Bazar, Skardu, |
. Lad for PEA sales office. airport office and TGS section. fovated on Tand measuring 3 Ranal |
" Mark sitwated neasr Skardu Adrport. Skardu

5

9 1 PIA Sules Oftice, focated on Land messuring 3 78 aeres situated at Commissioner Road, Turbat.

PEA Sales OfTice, located on plotmeasuring 1 acre. bearing hhasra nos. 1038 min. 1041 min, 1042
l and 1043, at revenue estate of Qitla Gajjar Singh, Egerton Road. Labore.
PIA Bungatow, Leated o Plot Noo 33-RB.omeasaeing 1874 square yards, situated at KIDA Scheme

1i A s o 3
L N b Drigh Road, Karsaz, Karaeli,

13 PEA Bunoalow, located on Plot No. C-1, mensuring 1120 siuare vards, situated at KDA Scheme

T N, 1L Habib Rehmmulish Road, Karsae, Karachi.

0 PEA Sales Office. located on Phat No. 26, measuring 3 hanal 5 45 marka, Block 16, 2676, Civil
Lines, Faisadabud,

L PIA Safes Office, lovated on nd weasuring 6 kanal 2 marla, bearing Khisra no. 286 and khatoom
1o, 93271603, at Pole Ground, Chitral,

15 Lamd for PLA sales affice, measuring 300 8 300 square feet, sitnated in Court Road. Ornmars,

Baluchistin.

Fand Tor Sales OfTice. measuring 2 hanal W e (307 x 2007 hmmn Khdsrs Nas 337030
16 Khatoni Ses, 1096-1097, Khawat Nos, SLE315 shoated gt Mouza Miama Pura, opposite |
Chamber of Commerce Paris Road. Sialkedt.

13 Laund for larmhouse, measuring 2.‘1 Kamal & Marla, ~mmu.d at Maira Gajra C‘um Vx]l.u,u Dhamtur,
Tehsil and Di rict Abbottabad.

Land for PIA Sales Office, mankumn | kanal 13 Marla, hm}hxg khasra na. 201971862, Toeued
near N Shopping Centre, Gilgit,

IR
& .:mi tor PLA Sales CHTee, measuring 4 Marks, Tun ing khasra o, 730673017 1186l fopted nur
NLI Shopping Centre, Gilgi
19 and for sales olfice. measuring 2110 square sards, sitnated ot Minara Road near Jamia Masjid,

{ Sukkur,

Plat No. 7.8, measuring 195 09 square meter, b ing Survey No. 3-A,
Bannu Read. Cantonment.

tisatl Colony,

a) Land for PIA Water Resenveir Tank, measuring 13, 000 sy i sitwated in Shah
harichi

HI)I) PIA Sales Office Civie g enter, measuring 3000 square 1ut Groumd floor and mezzaning |
2 glear, Block CCL Civie Centre, lving Sursey Nose 221081 22102 and 22141 situmed ar |
Phandi Savah, Hyderabad. |

(&)

I‘IA Hospital Land tncluding kud for I’l A Boys Svouts Host & Training Centre), comprising ol |
| (1) Plot No. 8T-13, mc‘a\urm{. 0.54 acres, (i) Plot No, $T-17, measuring .96 acres; (i) Plot No.
FST-12 and 120, measuring 190 aeres: li\j Plot Nu, ST-1 A, measuring 0.50 acres; and {v) Plot |
Now ST-11 measuring 59 aeres Sector /7 Bloek 1o, Scheme DL P Township, Scheme au 36,
. Rarachi i
PIA Sades Office. siuated at grovnd Noor, measuring 1176169 square feet; st oo measuring
{8606 square feet: and parking space of the building known as the Avenue Centre, construsted on
a plot of fnnd hasing surves no 264 messuring 708 2.08 square yards and situated at K. AL Lines,
2 - Karachi Cantonment, Kagachi

[

PEA Sales Office, situated i Tirst Noor meksuring, S046.34 square feet, in the building known oy |
the Avenmie Uentre, construction on a plot of lund hay ing survey 10, 264 measuring 704205 square
| yurds and sitnated gt R AL Lines. Karachy Cantosment. Karachi,

Land, measuring 200 aeres, situated 10 Dol Betl, Faluha Karaehi East, Opposite DHA, Kaeadhi,

o Plot 81416 &5 the plot alfotted for PIA Scouts Aeademy, measuring 1.92 acres

<. PRECFSSION ENGINEERING COMPLEX

AN Assets 0F PIA redited 1o Precision Fuagineering Comples (PEC) including oy reflected in the Split
Balance Sheet f Annesure ).

b. CLAIMS



Revised

Afl claims tncluding pending or threwtened liigation or other proceedings before any judicial or quasi-
indicin] budy or conrt) relating to the Assets mentioned in (A), (B3 and (C) above.




(&N

Revised

ANSNEXURE I3 - NON-CORE LIBAILITES

Al Liabilities of PIA 10 the GOP in relation to all funding provided by GOP w PIA including as
reflected i the Split Balanee Sheet (Note 4.1 of Annexure k).

Al Liabilities of PIA owed o Vnancial institutions i relation to financing facilities procured by
PIA from the specilicd financial institadons identified in Notes 4.2 and 4.3 of Anneaure B3 is
clarified thit Use outstanding balinee thi shall be transferred o Holdeo shall as at December 31,
J023 o set Torth e Artiche 7.0 ol this Seheme, amd the Notes are for reforenee purposes only,

All Liabilities of PIA procured refating to financing provided by the following subsidiaries of PLA
tand us rellected in the Split Balance Sheet Note 4.4 of Annesure B);

A i PEA dmvestments Linited, o company registered in the British Viegin [shasds witle it
registered oftice at Citeo Building. Wickham Cay. Road Town, Tortola, Brivish Virgin [slands:
anid

b, Sabre Travel Network (Private) Limaed, a company incorporated under the laws of Pakistan
with its repistered office at Room #606 and 608, 6™ Floor, the Forum, Black 9, Scheme #5.
Kehhashan, Clifton, Karaehi,

AlFLisbilities ol PIA owed o Cl Avition Authorits and National fnsurance Company | imited.
as reflected in the Sphit Balance Sheet (Note & of Annexire F).

Al Linbilities of PIA in relation wothe retirement benefits (including medical and pension benefits)
of all eligible former employees ol PIA who cemsed o be an employee of PIA on or prios 1o
September 30, 2023, The unfunded amount of such bepefits shall be as reflected in the Split
Balanve Sheet {Note 5 of Annesure 1)

Al Liabilities of PIA i relition w acerued marhup/profit in relation 1o emplay ce related providem
funds as reflected in the Spliv Bulance Sheet (Note 3 of Annexure B),

AH Liabilities as at September 30,2023 owed by PIA to Pakistan State Oil Limited (a public listed
company vrganized uader the Liws of Pakistan) (PSO) as reflected in the Split Balance Sheet (Note
6 of Annesure 1) 1 being darified that afl Lisbilities owad by PIA © PSO aceruing after
September 30, 2023 are Core 1 iabilitie,

Al Laabilitivs of PEA related 10 Precision Langineering Complex (PLCY, including as reflected in
the Split Balance Sheet (Anmeaure )

Non-Core Tax Linbilities.

Any and all financing procured by PEA from scheduled commercial banks ad DFLs in Pakistan
butseeen the filing of this Scheme and the Sanetion Darte.

All cluims tinclading pending or thicatened Htigation or wther proceedings before any Judicial or
guasi-fudicial body or count) relating to the Liabilities mentioned in (A) - (J) above,



Revised

ANNENURE C - PIA TAX LIABILITES

AP eaisting and potential Tax Liabilities s PLA under Customs Act, 1969, Sales Tax Act, 1990, Income
Lax Ordinance, 2001, Islamabad Capital Territory {Tax on Services) Ordinance, 2001, Federal Excise Act,
20605, Sindh Sales Tax Act on Services, 2011, Punjab Sales Tax Act on Services, 2012, Balochistan Sales
Fax Acton Services. 2022 and Khyber Pakbtunklnea Sales Tax Act on Services, 2022,

-l




ANNENURE D - NON-CORE EMPLOYEES

Sr. No. .tmployee | Full Name Date Of | National | Father Name
Number | | Joining | identifier |
T Teeas | AvMS YED-;%A:;;J—EK HE 17 1a.0c1-22 | 38403-6623436 1 | Mr. ABID HUSSAIN JAFFERY
‘ R mm{’i’_x{m UMERFAROOQ i 22-u1-87 | 42201-3155537-5 | My HAN SHAM
3. 4BE% | Mr SYED RAZA HUSSAIN ' 30087 | 4210159798741 M: S A 1
a. 46627 | Br MUHAMMAD NASTER BARLAS 02 Aug 87 42201 23224785 | Mr M NAZIR
5. 46645 | Mr. MOBEEN AHMED 23 0ct B3 | 42201.0465768-5 | Mr ABDUL GHAFOOR
6. 36651 | Mr. SHAKH AHMED KHAN " 25.0ct 88 | 42201-7435472-3 | Mr. NAZIR A
7. 46652 | Mr. MIRZA MEHMOOR BAIG 30-Oct-88 | 42201 2553330-3 | Mr. M MUMTAZ
8. 46661 | Mr. MOMAMMAD RAMZAN | 13-Dec88  42501-1389539-7 | Mr. MURAMMAD RASHED
T e | a7ee9 | Me MASHIQUE ALl | DLMay90  42201-0940524-1 | Mr. MOHSINALYL
| 10. | 47895 | Mr MUMAMMAD TAZEEM T 0IMarH9 | 4250190270445 | Mr M SADIC
| 1. 47902 | Mes. FARHAT MEHMOOD T 01-Mar-89 | 42201-0365303-8 | Mr NADAF MEHMODE
f 12. ; :179"6?:}_“1}3. FARIDA ANSARI ' 01 Mar 89 | | a2101- 1_55%9: Mr. A KHLIQ
13, 47904 | Mr AKHLAQ AHMED D1-Mar-89 | 42101-8991832-5 | Mr. RAHIMUODIN .
14 47905 | Mr. MUHAMMAD ASHRAF i M"Ei"hnr 89 | 42201-3194892-9 | Mr. MUHAMMAD YOUSUF
15. | 47908 | Mr. SADIQ ALI B o M;???é‘é" 42201-5340859-1 | Mr. PHOOL DIN
16. i | M AMMAD v i T 0l-mar-89 | 42201-6295588-5 | Mr M YACOOB
17 27910 M MURAMMAD SALEE M T 01 Mor-89 | 42301-2060144-1 | Mr ABGAIL RASZAK
18, LD M ASLAM JAWED © Ol Mar8D | a2201 3108253 3 | Mr MAZIR AHMED
i 190 | 7917 Mr WASEEM A SIDDIQU! | OlMar-89 | 4200024037661 | Mr.ZA
20, f 48245 TM} SHARID AKHTER T 01Mar89 | 42201-0700247-7 | Mr. ABDUL MAIEED
21 48247 | M. SYED ZAFAR SHAFIQ | O1MarB9 | 422010401317-1 | Mr. S SHAFIQ =
48253 | Mrs. MUSARRAT . | 21Mar89 | 422010612153 8 Mr. NAZIR AHMED |
48256 | MrOAVED MASIH T 21-up89 | 42201-1368580-3 | Mr. IQBAL MASIH
24, 48264 | M SHAKILIOGBAL T 24 Dect0 | 4220185525125 | Me MUMAMMAD [QBAL
25, 28221 | Mar AHMED NAWAZ © 0L MarB3 | 3B403-5071960-5 | M MUHAMMAD MAWAY
26, | 48225 | Mr. FAISAL MANSOOR © 01 Mar a%;w' 4220180476819 | Mr MANZOOR A
27, 43228 | Mr. JAMIL AKHTER | OLMar89 | 4220185554927 | Mr MOHD SHARIF |
28. | 48229 | Mr.FAIZAHMED | 01Mar89 | 42501 1484782-5 | Mr. FAZAL DIN
29. 48230 | Mr. ARSHAD NAZIR | O1'Mar-B9 | 42501-1464052 5 | Mr. NAZIR ALl |
T30 48231 Mr. MUHAMMAD USMAN i 01}5;_8_9" 42501-6605378-9 | Mr. QAZI UR N
i 31 48235 Mr SHAHBAZ HUSSAIN SHAH T o1 marg9 | 34201 04895247 | mre. S AHMED
; 32, agliv  Mr AFTAR AHMED i O1 Mt 83 42101-8624671 1 M MOHD HANIF
33| 441 Mr MUHAMMAD ROSHAH 01 Mar89 | 4220177269903 | Mr MOHD HANIE
C 34 48280 Mr MUHAMMAD SALEEM | O1'Mar-8) | 4220196645685 | Mr MAQBOOL AHMED i

35. | as2g2

Mr. KAZI ATEECQUE ANMEL 249 Sep-44 | 43304«5155009 1 Mr. KAZI A

36, 52968 2l fr. ATIF HUSSAIN 17-Apr-95 | 42201-3230608-1 | Mr MEHRBAN HUSSAIN

37 53885 t MO NASIR AL T 22-Nov-e5 | 33303-15494085 | Mr. MUHAMMAD AL KHAN

38 93856 | Mr. MUHAMMED ALl T 22 Nov s | 4"201 -3163418-7 | Mr. MUHAMMAD DIN

39 53857 | Wir ARSHAD MEHMOOD L 22nowus | 43201-0887265-9 | Mr. SAKHI MUMAMMAD ;
a0, | 53H%E | mr $ 1QTIDAR AL P 22 Hov-95 [42101-1558140-7 | Mr. SYED IFTIKHAR ¥
a | 53859 | bir KHALID ZAMAN | 22-Nov-95 | 42501-1590411-3 | Mr. MUHAMMAD SHATI
az, SIBGO | Mr. SMAHZAD BABAR 1 T 22-tiov-95 &zzuwszasg&@ ‘ Mr. MUSHTAQ AHMED ™
43, $3862 | Mr. MUHAMMAD TAHIR AYUB U 22-Nov-95 | 42201-0686152-3 | Mr. MUHANIMAD AYUR

aa. | 53864 | Mr. ZAHOOR KHAN I 22 nev 95 | 42201-0787544-3 | Mr. PANDHI KHAN N
45. | 53865 | M SRIDMUNIR © 22Nov§5 | a2501-3544578-3 | Mr, WAZIR MUHAMMAD

46, 5386k Mr SALEEM AHMED U 20 Nov8h | 42201-3804752.7 | Mr ABDUL HAZAQ 7
47, S3R6H  Mr. SYED MUMAMMAD FAISAL © 32-Mov-05 | 42201-2626741.7 | Mr. SYED SHOURAT

48. 53869 Mr. AFTAB AHMED ABBASI T i2wovees 42501-6299101-5 | My. BAGH ALI ] §
49, 59722 | Mr. MUSHTAQ AHMED 01-May-D3 | 42401-R614407-5 | Mr. MK Ghani
S0. 59443 | Mr. TASADDUQ MAHBOOB | UIMay-03 | 42201-0584618-7 | Mr. MEHBOOB KHAN
51, 53871 :_Mr. RIAZ AHMED SHEIKH 2 22:Nov-95 | 45102-4565750-3 | Mr. MURAMMAD HUSAIN |
52. 53816 Mr. ALLAH DITTA MASIH 72 NowB5 | 42201-0739076-5 | Mr AMANAT MASH |

53. L3H1Y Mr ZAWAR HUSSAIM I 22 Now-45 4220[ 05564933 | Mr EHUDA BUKSHSH



54.
55.
56.
S7

58.
59.
60.
61.
62.
63.
64

6S.
66.
67.
68.
69.
70,
n.
72.
73,
74,
75.
76.
17

78.

79.
80.
81.
82,
83.
84,
85.
86.
87.
38.
83,
90.
91,
92.
93.
94,
95,
96.
97.
98.
29.
100.
101.

w2z,
103.

104,

105. |

106.

107,

108.
109.

53820 |
52825
La8a7
53405 |
53929

L
53830 °
M

53831
53833
53834
53815

53836

53838 |
5383%

53840 |
53845
51847

53880
53881

53386
52395
53897 |
5289y |
53900 |

5615
Gl 1
St} ¥
54620
54621
54625 |
54627 |
54628 |
54829
Loa97 |
L9998 |
9512 |
54633
54634
54635
54636

54137 i
54645

S4B46
54647 |

™M

M
w4

‘Mr

Mr

MUHAMMED FAREED
FAHEEM IQBAL

SUHAHL SAMUAL
AZHAR QBAL

Mr, GHULAM MUHAMMED

M

=

oy

Mr

=

i
I\A
M
M
™
M
My
%]

=i IR T R

MUHAMMED ABBAN
SABIR ABBAS
MUHAMMED IBRAHIM
MANZOOR

ZAHID ALI

RASHEED AHMED

. MAZHAR 1QBAL

MUETI F NASEEM
SHAFIQ UR REHMAN
MUHAMMED NASEER
WAND RAFIQUE
SANAD AHMED

22-Nov-95 | 42101 18574523

22-Nov-95 42’01»0562916 5 |

12 Nov-95 | 42201-2663999.7
22-N0v-95 | 42201-3620136-3
2-Now-95 | 42501-0872479-7
22-Nov-95 | 42501-2887061-7
22-Nov-95 | 4200076421187 |

© 22-Nov-85 | 42501-2570030-5 |

22-Nov-95 | 42501-1487096-9 |
22.Now-95 | 42201-4628866 9
22.Nov-95 | 42501-1497806-9
22 Nov-85 | 42201-0297725.7 |
22-Nov-95 | 42201-0782678-1

22-Nov-95 | 42501-1477318-9
22-Nov-95 | 42201-0791842-1

22-Nov-95 | 42201-0588030-1
22-Nov-9% | 42201-3984063-3

" Nrs. DLSHAD RAUF

" Mr ABID KHAN

["Mr. KHALILABMED

“Mr. MUHAMMED ASHFAQ

Mr. NAVEED 1QBAL

| Mrs. TANVEER KAUSAR

e, SYED MUHAMMED NASIR

" M MUHAMMAD ASGHAR ALI

22-Mov-85
22-Nov-95

22-Nov-95
22-Nov-95

2 Nov-95

22-Nov-95

22-Nov-95

" 4250113662442
42000-0572892-5
22-Nov-45

42201-3306806-9
13101-8093006-5
| 4210158303971
| 34201-0394378.8
| 42201-0291442-1
! 4220170189037 |

™

}M

™
™
M
4]
Mr.

"M

_KHAN

M
M
M
Mr
L]

o

5

Ey

B

Mr

BE

M

22

M

=

5

M

£ £ 3

Mr
b
Mr

-Mr
M
M

=

M
1%

¥ I =

M
Me

o

X

SHAKEFL AHMED
ZAHID SHAFIQ SAHD

. ZAHIR SHAH

BASHIR MUHAMMAD KHAN
SHAMZAD RAZA

MUZAFFAR AHMED

NOOR AZMAT
MUHAMMAD RAMZAT
AZHAR MEHMOOD KHAN

. ASIF ALY

HAMEED KHAN
HAMOOD UR REHMAN

L SALEEM KHORHAR

MUBAMMED DILDAR
N YASIN SHAHID

ASIM UDDIN

MAQSOOD M BHATT!
MUHAMMED MADNE
MUHAMMED JAVED
AZMAR TUFAIL

HUMAIR RAT {

. IMTIAZ RASOOL

MUHAMMAD AMIAD KHAN
ASGHAR ALIABBAS
NOOR HASSAN MIRANI
SALIAD AL SHAH
MANZOOR ALI

. SANIFULLAK

NADEEM MUGHNI

NAZIR AHMED
MAZIR AHMED

22-Nov-95 | 42201-0390125-1

Mr. ABDUL WAHEED
Mr. MALIK M

"M SAMUAL

Mr. ABDUL .

| Mr. MUHAMMAD KHAN

| Mr. WAL MUHAMMAD
Mr NATHA KHAN
" Mr. M MOSSA
I Mr. MUHAMMAD SIDDIQ
| Mr. MUHAMMAD 1Qeal
| Mr. MUFTIF
[ Mr. GOHAR RE_I—i_Mﬂ
| Mr. MUHAMMAD SHAFI
| Mr. MURAMMAD RAFIQ
Mr. EALA KHAN
[ M; M SHARIF
M' MAQBOOL UR P‘H--\AN
MJ ABDUL GHANI
[ Mr. MUHAMMAD IRSHAD
‘ Mr. MUHAMMAD asiam |

Mr M MAHRAS
Mr, RAIS AHMED
Mr. R ALI

| Mr. MUNEER AHMED

22-Nov-85 | 42201-2111592-1
22-Nov-35 | 42201-0388330-1 |
22-Nav-95 | 11201-0359976-3 |
22-Nov-95 | 4710154926873 |
22-Nov-85 | 42201-1511205-9
22-Nov-95 | 42201-0692690-9
22:Nov-85 | 42201-6820617-5

| Mr. MUHAMMAD SHAFIQ |
| Mr. HAZRAT SHAR =
Mr. MAZULLAH KHAN
| Mr. SAEED RAZA
| Mr. ABDUL MAJEED
I Mr MALIK Sher Muhammad

|
|
Mr FAZAL KARIM |

22-Nov-95 | 42201-0372502-3
22.80v-95 | 42201-0332317-7
22-Nov-95 | 42201-9547486-7 |
22 Nov-95  42201-5636489-5 |
22 Nov-.‘:)‘%w 42201 .7448850-9
27-Hov-95 | 42201-0508546-7
22-Nov-85 | ':i 501-16105112-
22-Nov-95 | 42201-0692747-5
22-Nov-95 | 42201-0665053-1
22-Now-§S | 31302-8172157-1

22-Nov 95 35201 1260638-9 |

-Nov-95 | 13101-0822532-3
T O1-May- 03 | a2501.9345759.7
01-May 03 | 42201-1595261-3
01- Mdy 03 wm -0655562-7

2-Nov-85 | 42000- 0503882-7

Mr. SIKANDER KHAN
I Mr. MUHAMMAD AL
Mr. ILYAS KHAN
Mr M FAZALURREHMAN
| Mr. GHULAM RASOOL
| Mr. ABDULSATTAR
| Mr. ALLAH WASAYA
Mr SAEED UDDIN
| mr. HAMID MASIH |
| par. M 1BRAHEEM
“Mr. NOOR HUSSAIN
Mr MUHAMMAD TUFAIL
Mr RAEIUDDIN
| Mr. HAYAT RASCOL
. Mr. M ASGHAR
["mr JAMAL UDDIN

22-Nov-95 4’501 15445]4 S

22-Nov-95 41501 22608701

22Nov-95 | 42201-3291044-1

22:-Nov-95 | [ 4220118481309
22-Nov-95 42101-0595 881

22-Nov-85 | 4”501 0583128-7
22- Nov 95 38101-0688605 1

[ mr. 'NOOR HASAN
| Mr. NAWAZ ALt SHAH
M BASDO0L BUX

Mr. ABDUL MANAN

| mr. Muhammad Abdul
Mughni
| Mr. SHARF KHAM

Mr, MUHD BAKHSH




110. | 54643 | Mr. SYED ARFEEN SHAH | 22Nov-95 | 42000-0481794-1 | Mr. SYED ABDULQAYYUM |
SHAH !
1il. | 54651 | Mr. IMRAM TARIQ [ l:-NOV-SS 42201-04728448-1 | M. MAN!\WAR TARIQ ]
112, 54652 | Mr. WASEEM MALIK [ z2:Nov-95 | 42501-0174104-3 | M MIANM |
113, ] 54653 | Mr ALLAH DITTA 22 Nov-95 | 42501-0389547-5 | Mr MUHAMMAD YOUSAF
' 114. 54654 Me MUNAMMAD QADIRUDDIN 22 Nov 95 42201-0754068-5 | Mr. M BADH
! 115. 54645 | AMr SYED RIFFAT HUSAIN SHAH T a2 NoeYs | 42201-0825173-7 | Mr S TAHIR
i 116. 54656 | Mr M ASHRAF KHAN | 22 MovY5 42501 5619719-3 | Mr. M ANWAR
7. 54657 | Mr EJAZ ALI ABBASI | 22Nov-95 | 4200037113847 | Mr. SARFAZ A
118. | S4658 | Mr ANWAR MASOOD 22-Nov-85 | 42301-1291358-1 | Mr, SHAHID MASOOD
1 119. | 54658 | Mr MUNAMMED ANWAR 22-Nov-95 | 42201.0535132-7 | Mr NAWAB DIN
! 120 54660 | Mr. HARDON RASHEED | 22-Nov-95 | 35202-8998489-1 | My, MUHAMBAAD SHARIE
| 121 54663 M. GHULAM SHABBIR . 22-Nov-95 ;azzol-aﬁzlz}o_z-g Mr. RAJA A |
122 54671 | M. MIR BAZ KHAN 03-Dec-95 | 11201-7954758-3 | Mi. BASIT KHAN
123, S4681  Mr. ZULFIOAR AHMED 22.Now-05 | 42201-0701351-3 | Mr. NOOR GHAN
124, 54685 | Mr. AKHTAR NAWAZ 22-NowU5 | 42201-0397013-3 | Mr. AHMED NAWAZ
125 54696 | Mr. AQEEL AHMED JAVAID 30-Sep-96 | 33303-2189515-3 | Mr MUHAMMAD ALI KHAN
126, 54698 Mr FAROOQ HAIDER KHAN 2700185 | A2201-8918941-3 | Mr. MOULA DAD
127. %3588 Mr. KHATEES UR REHMAN 23.Nov-85 | 42201-5139515:9 | Mr. MUIEEDUR REHMAM i
128 54589 Mr SHAH AFZAL | zz-Nov-9s | | 42201-0504832-3 | Mr. M AKBAR i
125, 54500 | Mr ASHFAC AHMED [ 22-Nov-5 | 42501-7299142°5 | Mr. MUHAMMAD SHARN
130, 5a581 | Mr. M WAHEED AWAN [ 22-Now 95 | 425011083518-5 | Mr. MALKSULTAN
131 54502 MrLAIGBADSHAH | 22Nov-95 | 11201.0343474-5 | Mr. MIR BADSHAH
T 132 sased | M Syed Nasir Hussain | T22-Nov-as | 14301»5612775 Tl e a1
133 5a593 | Mr WAGARHUSAINSHAW | 22-NovO5  42201-0769857-1 | Mr. MISKEN SHAH |
i 134, I 54546 | Mr ZAMID HUSSAIN T 22 Hov 95 | 42501-7506898-1 | Mr. MUHAMMAD SULTAN
‘ 135. | 5597 | Mr. KALEEM ULLAH KHAT T 22.Nov-us | 42000-0503929°3 | Mr. AMANULLAM LHAR
136. | 54509 ; M1 SALIM ALIAS JEHANGIR 22Mov-85 | 420007640354 5 | My M IBRAHIM
137. | 54601 | Mr RASHEED AHMED T 22NowgS | 42201-39260947 | Mr. ABDUL MAILED
138. | 54602 | Mr. SHAHID RASHEED 22Nov-85 | 42301-7138968-7 | Mr. M RASHEED
i 139. | 54603 | Mr. MUHAMMED ARIF T 22 Nov-85 | 31102-0651818-7 | Mr. ALTAF HUSSAIN
140, | 54008 | MrZULFIQARALL  22.Mov95 | 42501-6277668-3 | Mr. SHAUKAT ALL
191, 54609 | Mr. FARMAN QBAL 23 Nov-95 | 42501-1546497-1 | M MAUKM
182, 54610 Mr MURAMMED JAVED T 2Nov-95 | 42501-6118998-5 | Mr SHEIKH FARID i
163, 54612 Mr SUBHAN AL NASIR 22 Nov-85 | 4220104401431 | Mr. ASMAT ULLAK 1
148. 0 51613 | Mi. FIAZALIRAZA 22-Nov-95 ; 42201-0524590-1 ; Mr. SARDAR MUHAMMAD |
145. 57962 | Mr. NADEEM AHMED _ 01-May-03 | 42201-0840293-1 | Mr. KHURSHEED AHMED
166, 58020 | Mr. AKHLAQ AHMED SHAH 01-May-03 l 42501-6756566-7 | Mr. AZIM SHAH
147. | .59231 ' Mr. ARSHAD IQBAL 0l- Mdy -03 | | 4220%- 079680m5 ! M. ABDUL MNID@
148. HOB28  Mir, SIKANDAR ALl a1- May 08 | 42501-1612621-? fAr. ALLAM BACHAYD
8. 57019 M SOMAIL RANA T ormay 03 | 42201-8821566-9 UM W HUSSAN !
| 150 0931 MrABDULRAMIM | 01'May-04  42201-2705108 1 | Mr. ABDULSALAM
151 | 60932 | M. QAHH@M“MAD WASEEM | O1:May04 | 42001-8239552-7 | Mr. MMUSTAQEEM
152 60933 | Mr, MUHAMMAD SHOAIS 701 -May-09 | 42201-0369329-3 | Mr. ANWAR UL HAQ
153 | 60934 | Mr. TANVEER HARIB T 0 May-04 | 4230110607045 | Mr. CH. Abrdl Habib
154 GOYSL | Mr ZAFFAR KHAN 01-May-04 | 11201-1085351-9 | Mr. AKBAR KHAN
155 50936 | Mr MUHAMBMAD AYAZ T 0L May-04 | 42201-0417977-7 Mr TUHAMMAD ILYAS |
156 GOUIR RN MUHAMPMAD SAFEER 01 May-08 | 42401 19785857-% | pir SARDAR BIUMARMMAD
157 BOAC | Wi CASER MEHAMOOD Ul-May-0d | 4250102549413 | Mr. KHADIM HUSSAIN
“158. 0 60944 | Mr. MUNAMMAD ISLAM 01-Mny-04 | 42201-0407646-3 | Mr. AMEER SULTAN !
159 50950 | Mr. ABDUL SAMAD I 01-May-04 | 42201-7816228-1 | M, SIRAJ AHMED b
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164. | [ ! Ry 1 nmhw‘v\“ Fhabd Matik - UX ~fdaye 04 1000»036434.‘4‘:') ! A EHAHQL&QE&U fAALTE ]
165, 1 GO8GL | Mr, MUHAMMAD YAQOOB ALY UI M'l\,’ Ufl 422()11640?9&3 i B, I?BDUL AZIZ ;
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TIROTE | Mr SHAH NAWAZ BROH
57070 | Mr M MERAI AKHTAR
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52687 | Mr. ZULFIQAR AHMED ' 15-lan-96 | 42201-1771200:5
52988 | Mr. ISHRAT ALI KHAN 21-Jan-96 | 42101-4585856-3
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%0481 | M1 KHAN RULK
Mr SULTAN MEHMODD

YT

53993 | . SYED NOSHAD HAIDER

62998 | Mt SALEEM SHAHZAD
54362 1 By, MUMAMMAD RIAZ
S45Y5 | Mr SYED ISHRAT ABBAS
54701 | Mr. JAVED AHMED KHAN
GOAR0 | Mr. MASHOOQUE ALl

o T
G003 | Mr. ZULFIQAR AL

SH81L | M. M SHAHBAZ ASHEADQ

22.Noy 95 | 42501-1487815-7
22 Now-85

22-Nov-95 | 42201-0713553-5
22-Nov-95 | 42201-0475563-1
| 42201-0885452-1
| 42201-6048822.5

42201-4357950-9

22-Nov-95
22 Nov-95
22 -Nov-9%

07-May-95 ; 42501 8186674 3
Ld-4ub86 | A2201-5606645-5

L 11-Jun-03 | 42501-8002497-1
12-dun03

42201-8985786-1

ai ra_y63

Ol-May-03 | 42201 20163717

59250 | mir
5360 | Mr
51894

SOHAIL UDDIN

JAMIL AHMED

Mr. MUHAMMAD WASEEM ANSARL |

m()l May-EE I
01-May-03

"42201-8509463-5

1301-6185417-3
42501-1385436-3 i
42101-1494066-7 |

NATHA KHAN
CHiveo. |
NIAZ AHMED
MUMAMMAD ISMANL
' Mr. GHULAM K
" Mr. SHAHEED GUL
Mr. M NAZIR
| Mr. MUHAMMAD BASHIR
| Mr ANWERALL
| Mr BMAUNHAMMAD ANWAR
| Mr MUHAMMAD SHAMKALZ
| appasi
M. MUHAKMMED ASHRIF

| mtr. BASHIR AHMED

FARODQUI

Mr. Syed SAGHIR HAIDER

Mr. ROSHAN ALl

7. GHULAM MOHYUDIN
Mr. RAB NAWAZ

i SHANGRA

[ s MUSHTAQ AHMED

| t4r. s 1004L

‘ Mtrgﬁuiafrbl Hussain =

| Mr. MUHAMMAD PUNJAL
[ A7, JAN MUHAMMAD i

[ Mr.
[ Mr.
;. .
| mr.

oy

=

By

21
Mr TAI MUHAMMAD

r

M B SILDIOUE

Mr. MOINUDDIN
St |

i, M IKRAMUL

Z6-Jan 06 | 42201-0808244-1

tr. M MUSTAQEEM |



ANNEAURE B - SPLIT BALANCE SHEET

Total PIA

PIA
(Core

Undertaking)

Kuovised

Tao he transferred to HoldCo
{Non-Core Undertaking)

Other non~

Note
refercnce for
other non-

core
balances

PEC core halances HoldCo
Property, plant & equipuent 100,213 92,622 199 7,392 7,592
by estrent properties 2,933 601 - 2,332 2332
Lung-term imestinents 4,538 . - 4,538 4,838 Note |
Lung-ternt foun s subsidinries 3.820 - - 3.920 KRS
] -n_n_)u-rm depamits 5,992 S92 - - -
\;(ul‘v\ atnd spares 3,931 Ui dric) 134 - 154
" Trade debts 25,950 22,335 s01 3094 3595 Notel
ke e 19,476 16,831 241 2,403 2644 Noted
Cash and bauh bakances 4,485 1393 93 = 93
Firtal assefs 171,438 146,570 1,188 23,679 24,868
Long term Fnsuving 394,762 15,037 ! 379028 379028 Newed
1 ease liabilities 30,031 30,03t - - -
_ Faployee linhilities 65,987 27269 1.0%0 37,618 38,718 Note §
Countingent fabilitics 8,211 8241 - - -
Trade and other pavables 266,607 121,031 1,812 143,752 145,575 Note 6§
Averned émerest 65,194 95 - 65,100 65,100 Note 4
Tutal liabilities 830,792 202,274 2,912 625,608 628,518
Net eynity {659,354 {55,704} (1.724) {611,926} {603.650)

mwyesa



Revised

Note 1: Long term investments
PKRm

Subsidinries |

PIA tinestiments Limited 1416
Sk rooms (Private) Limited 40
Midway Pouse (Privatey Limited Y)
Sabre Deovel Network Pakistan (Priv ate) Limited N 1002
Pron ision For diminution in vatue of imestiments 5 (693
= % T i ¥ 4416 |
( MHber investments =S i -
Minhal Incorporated 0.4
Puhistan Services Limited 121
Pabistan ourisin Development Corporation 1 imited .1
Dty Free Shops § bited 03
Total lone-term investments 4,538
Note 2: Trade debts
Due from Governnent 4,833
Due fram other customers 2042
e 1,497
Considered doubifal T
Lo ermment related ) _-1-‘;_}!33—
wﬁ(hcr cu-:l‘:!|1|cr-: [RIUIRY]
Provision for impairment against doubtlful debis (7.403)
Total lnul:-mllv:his 3094

Note 3: Advances, deposits, prepayments and other receiv

Terost receivable from PLA Investments Limited iy
Receivable (rom GoP 557
Oher receivables 854
Total advances, depaosits, prepayments and other receivables 2,403

Note 4: Long term financing and accrued interest

Loan outstanding ?ccrut‘tl
nterest
Choun hom GoP iNoe 4.1y R 112,853 48,115 161,068
Lo from banks (Note 4.2) i ‘ Zi‘)k,“i‘).i BT 241,704
i 4 24,807 1.697 26,504
;“{_ oun from subsidiaries {Note 4.4) B . 11,472 ) 3474 14946
CAcerued imerest on dormant non-feet lomi L. it [ v i
Total long ferm financing and accrued interest [ el __TiT'}I,IZS i “_:_:()ISTITK)_ ik "-1'4-'3,;’-.{5-!

Note 4.1; Loan from GoP

Accrued

Loan outstanding Tofarcat

LGl foan )

| Loan From GOP against Marhup
CAN Brudge Dinanee Faciliy
Total loan from Gol®

- 3000

’: LAsdd 161,067 |

Note 4.2: Finance from Banks

Accrued
Markup/Profit

| The Bank ol Punjah A 3317 |
g Ashari Hank 1 imited 80 |
. Habib Baph |

Principal Outstanding Total

59.082




Revised

Eay sal Bank Limired 24433 365 24708
AN Bank [imnted . N | - | 2,358 | 20.253 |
St Bank ol Pihastan — 13,000 | micEN 13,114 |
Bunh Il Pabastan Limited - 10,725 | A i 391
A Barka Bank 1imited - | 58
Sonert Bank Limited = 230

| Short term louus N ) " ~ 1,917
Total loan fram banks L] 11,811

Nete: 4.3: Foreign currency Finance from Banks

Accrued

Principal Outstanding Markup/Profit

21.807 |

Nationa! Bank of Pakistan and abib Bank
Limited consortitm

1,697 26,504

Note 4.4: Finance from subsidiaries

Accrucd

Advance outstanding Markup/Profit

PIA fnsestments Lumited 11.297 | 3,474 l 14,771
Sitbre ravel Network (Private) Limited 175 | - 175 |
! ‘Totad loan from :;nh:-i:_!.iurics N i I__ Bjen = B 11472 3,474 i _!_4.‘)&6 ,
)

Post Retirement Medical Benelits — unfunded 10.193

Pension Ubligation ~ Actuarial Assessment 19,590
_Obligation for compensated absenees 163

Accrued mark-up on Provideut Fund 8.771
Total deferved liabilities 38,717

Note 6: Trade and other payables ( payables to state owned entitics)

PEKRm

Civil Aviation Authority 120,904
Pakistan State Ol Company Limited 20.181
| National Tnsurance Company Limited 2.668
[ Total trade and other puyvables ] 143,753




ANNEXNURED

ANNEXURE F — 1o the Schenpe of Arranugmient

_t::?ﬁ GrantThornton

Grant Thornton Anjum

BASICS62:24/0326 Rahmuon
35t & A P,
26 Mareh 2024 Sdatiere Mot s mouse.,

sl Wised,

Karaghi, Pakstan,
A+ Amos Madeem o " Ey
Chigf Financial Officer T +02 21 3867295151
Paxistan international Airlines Corporation Limited {the Company)
Karachi

APPLICATION OF IFRS 3
Dear §r

Wa wish to inform you that we bave sarried out an auait of the special purpose financial statements of the Company
for ihe mng months perod ended 30 September 2023 and draw your attention to note 1 3 to the sbove financisl
slatements wiich stales that the Company s in the process of restructuring its business under the direction of

Prvauzation Commussion of Pakistan gnd in this respeet a scheme of arrangement has been approved by the
Feaeral Cabinet

Undger the scheme, g Holding Company wil be formed winch will be owned by the same shareholders and cerdan
assels and habtwbes of the Company wall be lransierred 1o the Holding Company. Under IFRS 3 ‘Business
Comtinations’ such ransaclions ure required W be measured al acquisition-date fair values of the respeclive
assets and labilities. However, IFRS 3 does not apply o business combinations of entities or businesses under
commoen control. Accordingly, in case of the Company’s resiructuring plan, the requirements of IFRS 3 will not be
applicable due lo common control transaction

Yours sincerely

PZfM«; B

LI rtars BLEOWITGRTY

granttharnton.pk



