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

No. LRD/ CRD/CA-279/69/2024 ~ 1170 May 03, 2024

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

[slamabad.

Subject: Application under sections 279 to 283 and 285 (8) of the Companies Act, 2017
read with S.R.0O. 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

}eg‘am!}s,
\ﬁ;ar\'va Hussain)

Additional Joint Registrar
Copy for information to:

Secretary

Privatization Commission

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

[slamabad.

NIC Building, 63-Jinnah Avenue, Islamabad
UAN: 051-111-117-327 Fax: 051-9100471 Website: www.secp.gov.pk Twitter: i@ 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
International  Airlines Corporation Limited (“PIA”) and PIA lolding Company Limited (“HoldCo™),
collectively referred 1o as (the “Companics™), in terms of Scctions 279-283 of the Companies Act, 2017 (the
“Act”) read with S.R.O. 1351 (1)/2023 dated 22-09-2023, issucd by Finance Division, Government of Pakistan.
In pursuance thereof, the Commission has considered the Scheme of Arrangement filed by the Companics,
being public scetor companies owned by the Federal Government, and passed the order in following terms:

2, The principal object and benelit 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

4.1 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 Ixisting Shares;

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

(iti)  issuance of Holdco Shares (equivalent to the Existing Shares) o the Qualifving
Shareholders;

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

(v) the transfer to, and vesting in loldco, of the Non-Core Undertaking at the same
hook values as being carried in the books of PIA;

(vi) The consequential impact resulting from (iv) above on the shareholder's equily
of PIA shall be adjusied 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 Cabinct in its mecting held on February 06, 2024 approved the
proposcd legal scgregation plan of PIA and the Scheme of Arrangement and inter-alia directed the Aviation
Division, PIA and IoldCo 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 (o 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 “Schemce”), being circulated to the members and creditors of PIA,
incorporates the changes mentioned in Addendum-1.

4. In view of the rclevant statutory provisions and the law laid down by the superior courts with respect
to the scheme ol 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:

1

a) Board Resolution of the Companies approving the Scheme;
b) Letters from Auditors;
i.  M/s. Naveed Zafar Ashlaq Jaffery & Co., Chartered Accountants, on the accounting treatment
uscd for common control transactions; and
il.  M/s. Grant Thornton, Chartered Accountants, on net equity breakup of PIA as of 30-Sep-2023;
c) 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 ol section 282(1) of the Act, the Commission through its order dated March 28, 2024 directed
PIA to hold an Extra-ordinary General Mecting (“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 extracts of which are reproduced hereunder:

“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/
undertaking of PIA into hwo segments/ undertakings i.e., the Core Undertaking and the Non-
Core Undertaking, and the transfer to and vesting in PIA Iolding Company Limited, the Non-
Core Undertaking, with effect fron the Iiffective 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 PIACL and IoldCo and such members constituted majority in

COMMISSION OF 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. ™

0. Furthermore, in terms of scction 282(1) of the Act, the Commission through its order dated March 29,
2024 directed PIA to hold a meeting of its creditors for approval o[ the Scheme, to be chaired by Mr. Haroon
B. Sharif of M/s. Rizwan Faiy, Associates, Advocates and Solicitors. As per Chairman’s Report dated April 24,
2024, the meeting 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 monics owed to those
creditors approved the following resolution:

“RESOLVED that the Scheme of Arrangement between Pakistan International Airlines
Corporation Limited (‘PIACL") and PlA Iolding 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 meeting 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, "

7. Necessary 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. IFurther, through an affidavit dated April 29, 2024, the Chicf Exccutive on behalf of PIA, has asserted
that no active investigation proceedings arc pending against PIA under the Act or any other law. Furthermore,
it has been informed that an HRC 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 IHigh Court and Sindh
Iligh Court against the privatization of PIA but no interim 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. [tis pertinent to mention that during the pendency of the instant application, the Commission received
letters from the ‘Socicty of Former PIA Officers’ and ‘Pakistan International Airlines Retired Employecs
Association’. The said letters raised concerns regarding continuity of different facilitics to the retired
cmployees of PIA and the same were shared with PIA for its comments. The PIA in its response stated that
there is no change in the terms and conditions of the retired cmployec 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 Datz, be deemed to be and
assumed by Ioldco. 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 IloldCo. Keeping in view the asscrtions made by PIA, the Commission expects that the
Companics will ensure that the concems raised by the employees including retired employees arc addressed
strictly in accordance with the law.

10. Subscquent to the filing of the Scheme and other requisite information/ NOCs, the applicants on May
03, 2024 have filed an application praying therein that “/n the interest of timely consummation of the
SECURITIES AND EXCHANGE Page 3 of 4
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transaction and facilitating early book closwre 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 Lifective Date as April 30, 2024 (other than in
respect of Specified Liabilities, which shall continue to be December 31, 2023).”

1L In view of'the aforementioncd information, documents and requisite NOCs provided by the Companies,
including NOC from 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 already 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 meetings.

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

Considering the sanctioning of the Scheme and in order to give effect to the terms of the Scheme,
Pakistan Stock Iixchange Limited, Central Depository Company of Pakistan Limited and National Clearing
Company of Pakistan Limited (collectively referred to as “SROs”) arc directed to ensure smooth delisting of
PIA and listing of PIA 1loldCo as per applicable rules and regulations, and the Commission hereby grants the
excmptions requested by SROs through email dated May 02, 2024.

Furthermore, the Companies arc also dirccted to ensure compliance with all the applicable statutory
and regulatory requirements including any dircctions of the Federal Government issued in this regard from
lime to time.

3. The sanction of the Scheme granted by the Commission is bascd on the facts and information as
provided by the Companics, and this sanction is without prejudice to any action that the Commission may
initiatc against the Companics [or any contravention, default or non-compliance with the provisions of law
with respect to any matter subscquently brought into the knowledge of the Commission, Furthermore, this
Order shall not prejudice any legal proceedings, 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.

( Su _
Sccretary to the Commission
Daled: May, 03, 2024
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Reviied

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

RETWEEN

FARISTAN INTERNATIONAL AIRLINES CORPORATION LIMITED
ANDITS MEMBERS

AND

PIA HOLDING COMPANY LIMITED
ANDITS MEMBERS
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SCHEME OF ARRANGEMENT
UNDER SECTIONS 27970 283 AND 283(8) OF THE COMPANIES ACT. 17

BETWEEN

PAKISTAN INTERNATIONAL AIRLINES CORPORATION LIMITED
AND UTS MEMBERS

AND

PIA THHOLDING COMPANY LIMITED
AND I'I'S MEMBERS

FOR
(i) ellecting re-organisation of PLA through cancellation of its current paid-up capital;
tink allowing Holdeo to own 100% of the paid-up capital of PIA:
tindivision of FLA by separating the Non-Core L ndertaking from PIA and vesting the whole of the
Non-Core Undertaking in Holdeo, with the intent that (and subjuet o as may be othersiise

pros ided in this Scheme), the avistion business and the businesses ancillary to aviation are retained
in PLA and the other businesses are transfereed 10 Holdeo: and

tvasimuliaeous issuance and allohment ol lully paid ordinary shares by lHolceo to the erstwhile
sharcholders ol PIA,

B this Seheme of Arrangement, unless the subject or context otherw ise requires, the (ellowing expressions
shill bear the meanings specitied against them below

sAe”

mesns the Companies Act, 2017

al or local) legislation, statutes
and other Taws, and all regulations, by-laws, rules,
Judicial - decisions,  delegated  legislatior,
elines (1o the extent mandatory) policies or code.

means all mational (or provin
arcinances

“Applicable Law® orders,  decrees,

| directives, gu

| means all properties (whether movable or immovahle); rights,
| titles and assets (whether tngible or intangible), privileges,

powers, licenses, permissions. claims, and interests including but
| ot limited 1o

[ tay b rights, title and interest in or w immovable properties.
includime buildings, offices and structures:

Py all rights, tite and interest in or o plant, machinery,

equipment, furniture and lixtures, compuier hardware and

i software, software applications and licenses. motor vehicles,
ollice equipment, appliances, and accessories, spare parts and
louls:

“ANsels"”

all stoch-n-trade, invemaory, stocks of Tuels, raw materials,
ingredicents. packaging. office and laboratory  supplies,
engineering spares, consumable stores, work-in-progress and
Tinishicd gowds:

w

Lidy all degal or beneficial interests (or both, i applicable)
ncluding,  without  limitation  statutory,  contractual  or

regulatory rights, titles, permissions, concessions, privileges,
i simctions, approvals, licenses, and registrations:

ey all henelits amd rights under comtracts:




|
i
!

“Cne”

“CDs”

“Continuous Emplovee Fumds™

*Core Assets™

“Core Undertaking”

“Effective Dae™

| r,‘F

meins all Liabilities o' P

Hevived

iy ail L information, records, instruments, documents of title,
market statistics, marketing surveys and reports, marketing
resciarch, advertising or other promotional material and
inlurmation, counting  (including  management account
recordsy fmancial data whether in hard copy ar in compuler
held Gorm (imcluding, for avoidance of doubl, such media as
micratilm and pocrolichek:

[edalbclaiims, choses-in-uction, receivables, book trade and vther
debts o sums (including suppliers’ credit notes) due, owing,
acerued or payable (whether or not invoiced and whether or
notimmediately  due or pavable), advances,  deposits,
prepayiments and other receivables, investments, cash in hand
or at bank, bank balances, rights under loan documents and
other agreements for fimancial facilities, leters o credit,

euarmntees, bonds and warrintics;

thyall conpections,  equipment, instullations  and  taerlities
portiaining W telecommunications, water, gas, eleciricing,
ST OF otler utilities;

() all ntellectual propeny mghts, whether registered or not,
includmg trawdemarks, copyrights, patents, designs, trade
seerets, techmal data, processes amd Know-how, industrial
and  techmical  infoemmion,  conlidentinl - information,
drawings, Tormwlations, wehnical repons, operating and
testing procedures, instruction manvals, raw material or
production specilications,  results  of  research and
development work, whether in hard copy or in computer held
form {including. for the avoidance of doubt, such media as
wmierelilm and microliclic);

gundwills reviduation  surplus; share premiom  account:
capital and revemie reserves: and

(k) Tax credits, Tax or other refunds: “Tax or tarill” protections,
FCNHSSIONG OF exemptions,

means the Central Pepository Company of Pakistan Limited.

meins the Central Depostory System {an electronic book entey
svstem for the recordmg and transter of securities, established
under the Central Depositories Act, 1997 and maintained by the
ChCy

vy
Corporation Emplovees Pension Fuid: and  (hy all other
employee bepefit sehemes 2 Tunds tincluding any provident fund)
that are subsisting on the

situted, other than the Nan-Core 4

asels,

ing 1A Tax Liabilities), ather

tham Non-Core Liabilities,

means the Core Assets and Core Liabilities, represented by the

| Split Balance Sheet

(RIS IR

til vther than in respeet of the Specilicd Liabilities, the
fast day wl'the calendar month in which the Sanetion
Date has vecurred; and

i) in respeet of the Specified Liabilitics, December 31,

2023, subjeet to occurrence of the Sanction e,




“Encumbranees™

“Existing Shares™

“Gor”

“Holdea™

“Huoldeo Shares™

*Linbilities™

“Non-Core Assets™

| Re 05 (Rupees Five only) cachin the capital of PIA held by the

| or payahle under any agrecment, statute, law or otherwise and

| means the fully paid-up ordinary class A shares of Rs. 10 (Rupees

Revised

Pmeans am oand all iens, charges.  mortgages, pledges.
i hypothecation, assignments by way of security, seeurity interests,

clatms and other encumbrances of whatever nature,

Ten only) each and the tully paid-up ordinary class B shares of

Qualilving Sharcholders on the Record Date,
nieans the Federal Government of the Tslamic Republic of
Pakist

imited compa
incorporated under the laws of Pakistan and having its registered
affice al Islamabad, Pakistan,

means the Tully paid-up 5.233.76 1.1 1 8ordinary class A shares of
Rs. 10 (Rupees Ten anly) cach and the fully paid-up 1,499,999
ordinary class B shares of Rs. 03 {Rupees Five only), each in the
capital o Tloldeo e be allotted and issued to Qualifyving |
Sharehelders under this Scheme.,

means all recorded and unrecorded  liabilities, duties and
abligations of every Kind, actual and contingen, whether arising

whether penaining w any Asset or otherwise, and  all
Eneumbrances,

means the Assets of PIA specifically listed in Annexure A (as
may by ainended with the prior consent of SECP so long the
Assets relates o primary business of the Non-Core Undertaking),

“Non-Cuore Employees™

Underaking),

means the employees of PIA listed in Annexure D, except those
employees who have ceased to be employees o PIA prior to the
Effective Dite,

tits may be amended with the prior consent ol SECI so long the
Liabilities relates to primary business of the Non-Core

“Non-Uore Tox Linbilities™

“Noon-Core Undertaking™

SPAT

“I'LA Shares™

| listed company incorporated under the laws of Pakistan, having
| s registered oftice at PIA Building. Jinnah International Airpor,

maans all Tax Liabilities ol PIA (howsoever arising and
wheresoever aceruing), other than the LA Tax Liabilities.

Rarachi, Pakistan,

[y paid-up ordinary shares of Rs. 1}
(Rupees Ten only) each in the capital ol PITA 10 be allotted and
issued 1o Holdeo under this Scheme. representing one hundred
pereent (100%) ol issued and paid-up capital of PIA (inclusive of
shares held by nominee directors),

iies"

“Qualifying Slercholders”

“Record Date™

“Retuined Employees™

has the meaning as

means all employee

means Tax Liahilities of PLA listed in Annexore C.

._liu;.i.nr.:.fn} GO and {b) all other sharcholders ol PIA appes
in ity register vt members on the Record Date,

ribed 1o the term in Article 6.3, |

s of PIA 'i'rmncdiuu.‘l_v prior to the Elfective

| Date, other than the Non-Core Employees.

L —
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muans the date on which the certified true copy of the order of
the SECE sanctiomng this Scheme is filed with the Registrar of
Companics

“Sanction Date™

Dhoan) nmnely Ashari Bank Limited,  Credit Suisse AG,
Singapore Hranch and  Emirates NBID Capital Limited (as |
Cenventional it Meandoted Lead  Avrangers and
- Hookranmers). Mashreg Al Ishum, Islamic Banking Division of
Mashreqbank PSC. Dubai Islamic Bank PJSC and Standard |
Clartered Bank tas Bfamic fmtal Mondaed Lead Areangers ond |
{ Hookraniersy, Habib Bank  Limited (a5 Manddated Lead |
Arraneeryand the Original Finaneiers (e, Askari Bank Limited.
Credit Suisse AU, Singapore Branch, Emiraes NBD Bank
PLS.C and Habib Bank Limited) and the Original Paricipants ‘

“SCH Consortivm™

(i.e. Mashreg AL Islami,  Islamic Banking  Division  of
| Mashregbank PSC, Dubai Islamic Bank PISC and Standard
Cliartered Bank), Mashregbank PSC (as Documentation Agent, |
Hobal dgent and Facdite Agent) and Mashreq Al lslami, Istamic ‘

[ Bunking Division of Mashreqhank PSC (as ivestment Agent)
andd Standard Chartered Bank (as Secarite dgent)

"B Consortium Loan™ % Diats the meaning aseribed thereto in Artiche 2003,

means this Scheme of Arrangement inits present form with any
maditication of ivor addition 1o it approved by the SECP.

“Scheme™
-.S ’(‘Ilh

“Specilied Linhilities™

| Bol'this Scheme. T B

means the split balance sheet of PIA based on the audited |
| fimangial statements o PLA Tor the period ending on September
“Split Balunce Sheet™ 30, 2023 and attached hereto as Annexure E, separately setting
out the Core Undertaking and the Non-Core Undertaking,

means all forms ol taxes and statatory, governm
local, or municipal impositions, &

i, provineal
seoeontributions and Tevies,

whether levied mor outside Pakistan by reference o income.,
profits, hook profis, wains, net wealth, asset values, turnover.
added value, goods and services or otherwise and shall further
Cinctude payments in respect of or an account of Tax, whether by
Cwany of deduction st source, collection at source. dividend
stribution tax, advance tax, goods and se

*Tasation™, “Tax™ or “Taxes’

“Tax Linbilities™ Cmeans all Linbilities inrelation o Tax.

I he headings and marginal notes are iserted o convenicnce and shall not attect the construction of this
Schene.

_ARTICLE2 - PIA

LA was established on January 100 1953 as asttuteny corporation under the Pakistan lsternational Adrlines
Carportion Ordinance, 1955, which was subsequently eepeaded and replaced by the Pakistan Iiternanonal
Aartines Corporation Act, 19560 Wit elfeet rom Aprd 19, 2076, LA Bas been converted Trom a statuton
corparation o public limited company by shares, throngh Act Noo XV ol 2006 titled *The Pakistn
International Airlines Corporation (Comversion) Act 20067 The authorized share capital of PIA is Rs,
SLO00DO00000 divided into: (1) 3,39 230,000 class A" ordinary shares of Rs. 104 each of which
5.233,701,1 18 are issued and Pully paid; (i} 1L.300,000 class * 137 ordinary shares of Rs. 05/ cach of which
1,499,999 are issued and fully paid: and (ii1) S0,000.000 prelerence shares of Rs, 10/- each of which nil are
issued and fully paid. GOP holds approximately 96% shares in the total issued capital of PIA, Other than
par value, the teems and conditions of the chiss “A" and class "B shares are the same.

ARTICLE 3 = oL o

Holdeo was incorporated on March 21, 2024 gs oopublic limited company under the laws of Pakistan, The
authorised share capital of Holdeo 1s PRR 33.500,000,000/- divided into: (i) 5,349,250,000 class A shares
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al R, b0 eachs and (i) 1,300,000/ class B shares of Rs. 03/- gach. 100% shares of Holdeo are beneticially
asned by GO Other than par value, the terms and conditions of the elass *A° and class ‘B shares are the

sme Holdeo Tas never

ded and has no- Assers and Linbilities other than those resulting from its

meorporation and issued share capital,

N

&

n

O

ARTICLE A = OBILCT AND BENEFIT OF THE SCHEME

The principal object of this Scheme is tw establish a holding company and, for the division of PLA
as follows:

(i cancellation and extinguishment of all the Existing Shares:

cinatitization of the eredin bidance created in e bouks of PLA as a conseguence ol (i) above
By issuing and alloting PIA Shares w Holdeo:

(i) issuance ol Holdeo Shares tequivalent 1o the Existing Shares) to the Qualifying
Sharcholders;

fivdseparation of the Non-Core Undertaking from PIA:

{0 the mmster w, and vesting i Hobdeo, of the Noi-Core Undenaking at the same baok
vadies as boing carvied i the bivks o PEA:

(Vi) The consequential impact resulting from (iv) above on the sharcholder’s equity ol PIA
shall be adjusted Tram revenue reserves (aeeumulated losses) in the books of PIA: and

(vii) Ihe consequential impact resulting rom (v) above on the shareholder's equity of
Holdew shall be ereated as o separate reserve in the books of [oldeo,

the arrangemsent contemplated by this Scheme will improse PIA's efficieney and Taeilitate its
privatisation,

________________ ARVICLE S ~ EFFECHVENESS OF SCHEME

Fhis Scheme shall become operative on the Sanction Date and take effect on the Effective Date.
On the Erfective Date (as applivablel. the following actions shall be deermed 1o oceur in the

sequential steps mentioned below:

{i) The cancellution of Existing Shares and assuance of PIA Shares and Holdeo Shares, as
provided in this Scheme and in particular in Article 6 of this Scheme,

(§10] The Non-Core Undertaking shall stand transferred w and vest in Holdeo in consideration
tor awnership by Holdeo of the entire tssued capital of PLAL in terms Fully set out in this
Seheme and in particelan in Article 7 of this Scheme,

ARTICLE 6= CANCELLATION OF EXISTING SHARES, ISSUANCE OF PLA SHARES AND ALLIED

_ MATTERS

As ol the Eftective Date, the Existing Shares shall stand cancelled amd extinguished, Forthwith
upen such coineellation: (0 the eredit arising in the Books of PEA as a result of cancellation and
estinguishment of the Existing Shases shadl be capitalized: ad iy the PIA Shares shall stand issued
amd alioted o Holdeo (s one single class ol ondinary shares of PRR 10/ cazh) (and inclusive ol
sharets) to be isswed to nominees of Foldea) and appropriate entries shall be neade in PIAs register
ol members, as on the Record Date 1o refleet their issuanee and allotment to Holdeo.

Holdeo shall, without any further application, aet. deed. consent or instrument, issue and allol, on
a propartienate basis 1o each Qualifving Sharcholder as on the Record Date, one (1) fully paid up
ordimary cliss A7 share of Re. 10 (Rupees Teny each of Holdeo, eredited as fully paid up, for every
one 1 eliss SAT share fully paid up o Bs 10 (Rupees Tenyeach of PLA and ane (1) fully paid up
orchmary elass "B share of Re 03 (Rupees Fivereach of Holdeo., credited as fully paid up, for evers
ane (Dhelass "B share fully paid up of R 05 (Rupees Five) cach of PIA (the aggregate of which




(.1

.10

o

Rovised

bemg the Existing Shares)' With effect tronn the Fiteetive Date, PIA shal] become a wholly owned
subsidinry of Holdeo and shall cease o be hsted onthe Pakistan Stock Exchange.

As of the Eftective Date or promptly thereatler, at least seven (7) days™ notice shall be given by
PIA 1o holders of Existing Shares in the manner provided in its Artieles of Association of PIA fur
the final closure of the register of shares of PEA on o date w be Tixed by the Board of Directors of
PIA by reference to which the holders ol Bxisting Shires are o be determined tor concellation ad
entitlenent o Holdeo Shares pursuant te this Scheme (" Record Bate™),

CBU tin eelation to dematerialized shares ) and the company secretary of PLA (inrelation o shares
hield in physieal form ) shall Gas appheabley cancel the Existing Shares and appropriate entries shall
be made in PLAS register of members, s o the Record Date, to retlect their cancellation,

FFach guthorization [ mandate duly notilied 1o PIA with respeet to the Existing Shares prior to the
Friective Date relating to the payment of dividends and cach instruction and communication then
in lorce as W notices and other communications (including elecironic communications) tfrom PIA
witli respect to the Existing Shares stad L unless amd antil varied or revoked, be deemed, frone and
imcluding the Effective Date. 1o be o valid and effective mandate or instructions o Holdeo in
relation o the corresponding Holdeo Shares to be allogted and issued pursuant t this Scheme,

The issoe and allotment of the PLA S < amd Holdeo Shares are an integeal pant hereof and shall
be deemed 1o have been carried ot without requiring any furether act on the part of the PIA or
Holdeo or their sharcholders and as b ahe procedore laid down under the Act and such other
Applicable Laws as may be applicable, were duly complied with, The date of allowment and
issuanee of shares of 'EA Shires w Holdeo and Holdeo Shares to Qualitying Sharchelders shall be
deemed 1o be the Effeetive Date nowithstanding the actual date of allotment or issuance,

T the event of there being any pending share ransters, whether lodged or outstanding, of any
sharcholder of PIA, the Board of Holdeo shall be empowered in appropriate cases, prior to or even
subsequent 1o the Record Diate, o elfectate such a transter as if such changes in the registered
holder were operative as on the Becord Date, inorder o remove any difficulties arising 1o the
translerar or transt

Holdea shall apply For Bisting on the Pakastan Stock Fxchange interms ol and in complianee with
applicable regulations of the Pokistan Stock Eachange. Holdeo Shares allotted by Holdeo pursuant
to this Scheme, shall remam frozen i the depository system of CDC ll listing / rading permission
is wiven by the Pakistan Stock Lxclumgae

The Holdeo Shares and PEA Shares thal e o be ssued in terms of this Scheme shall stand inducted
and dssued i the dematerialised torm through e CDS.

Under the Scheme, Holdeo has been formed which will be owned by the erstwhile sharcholders of
A and commn assets and Labibites of MA will be transterred 1o the Holdeo, Under IFRS 3
“Business Combinations” sueh transiction are reguired 1o be measured ot acquisition-date [air
values of the respective assets and Labihities, However, TFRS 3 does not apply o business

combinations ol entities or businesses inder common control. Accordingly, in case of PIATS
restructuring, the requirements of LFRS 3 will not be applicable due to commaon comral transaction.

.-\I(_'l It il..t: T - TRANSEE

As of the Effective Dae, the Mon-Core Undertahing shall, on g going concern basis, standd
transferred twooand vest in and be deemed wobe rransierred o and vested in Holdeo.

Insefur as any of the Assets formung part ol the Non-Core Undentaking are subject o any
Encambrance immediately prior o the LiTectuve Dite, such Assets shall be deemed w have been
ranslerred 1o Holdeo on the Elfective Date subject o such Lncumbrances,

Fholdess shall be decmed, sithout any fuether st deed, matter or thing, w have ceested, on the
Effective Date, all such Encumbrances an the Assets fonming part of the Non-Core Undenaking
which are transterred (witheut many nanner adversely alfecting the ranking or priority of the
same) From PEA 1 Holdeo on the EfTective Date by virtue of the approval ol ihis Scheme by SECT,

A per PIACT ennnl o Binuary 1L 2029, there are oo specitic tenms attached to the class B shares.
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All Liabi

es of PIA forming part of the Non-Core Undertaking on or before the Elffective Cate
shall. as from the Effective Date, be deemed 10 be and assumed by Holdco, as the Liabilities of
Haldeo without in any manner adversely affecting the ranking or priority of the same.
[ s From the Bffective Date, PIA shall stnd released and discharged from all obligations in
respect of Non-Core | iahilities
76 Nonwithstanding anything 1o the contrary contained in this Scheme, the Specitied Liabilities shall

stand transferred o and vest in and be deemed o be transterred o and vested in Holdeo on and
from December 31, 2023 On and from December 31, 2023 in relation to Specified Liabilities (and
notatherwise): () all rights of whatsoever nature and Liabilities of PIA shall be deemed to be such
rights and Liabilities of Holdeo: (b) PIA shall stand released and discharged of all obligations in
respecl of such Speartied Liabilities, and (¢ any payments made by PLA purstant 1o the Specitied
Liabilities between December 31, 2023 and the E ffective Date shall within thirty (307 calendar days
ol the Effective Date be refunded by Haldeo 1o PIA.

ARTICLE 8- SUBSTITUTION OF I'E NAME OF P1A WITH THAT OF HOLDCO

In all contrets, deeds, honds, documents, corespamdence, records, agreements, and instruments of uny
nature whatsoever executed by or in faivour of LA, which are necessarys (1) for enjovment of the Assets
tnder the Non-Core Undertaking: or (i for the performance or discharge of Liabilities under the Non-Core
Undertabang, all seterences to PIA shall, on and from the Eifective Date, be deenmed 1o be areterences
Holideo, and all such contracts, deeds, bonds, doemnents, correspondence, records, agreements, and
unstramients shall be given effeet accordingly

A KL 9~ JUDGMENTS

Any judgment or amwand obtained by or against PIA with respeet o dhe Non-Core Undertaking which are
not fully satstied before the ElTeetive Date shall at that time, w the extent 1o which it is enforceable by or
agamist PLA watl respect 1o the Non-Core Undertaking, become enforceable by ar agatnst Holdeo.

ARTICLE T8 - EVIDENCE

All hooks and other documents which would, before the Effective Date, have been evidenced in respect of
any numtter. for or against PLA with respect w the Non-Core Undertaking, shall be admissible in evidenee
inrespect of the same matter Tor or awainst Holdeo,

ARTICLE T - NEGOTIABLE INSTRUMENYTS
Any negotiable instrument or order for payment of mones drawn on or given o, ur accepted or endossed
by PIAL or payable at any place of business of A, whether so deawn, given, accepled or endorsed before,
as ol the Effective Date, with respect to matters comprising the Non-Care Undertaking, shall have the same
effect as of the Effective Date. as if'it had been drawn on. or given to, or accepted or endorsed by Holdeo,
or were pivable at the same place of business of Holdeo,

ARTICLE 12 - CUSTODY O l}():‘l'.\ll'.\“rs

Liw wustods of any dociient, record ar goods held by PIA as hailee and duly recordud in their books that
pass Lo A under any contraet of bailment relating te any such document, record or goods, which pertain
to the Non-Core Undertaking. shall on the - {Tective Date become rights and obligations of Holdco.

ARTICLLE l_.‘_- ,\l_.i'flil}!f_lf___

TIONS

Any authorizations £ powers of atlorney granted by PIA to any persons with respeet o matters pertaining
terthe Non-Core Undertaking shall continge 1o subsist subsequent 1o the Elfective Date and shall be deemed
to be authorizations 7 powers of attomes granted by Holdeo o such persons, until or unless otherwise
revoked or moditied by Haldeo,

ARTICLE 14 - EMPLOYLES

BLT Al Non-Core Employees shallas from the Effective Date be deemed to be the employees of Holdeo
o the sime terms and conditions (and without any interruption of service) on which they were
cmployed by PIA immediately prior o the Eifeetive Date, without being reguired 1o be pavied any
werminal or other benefits (other than aceroed salaries and wages) by PIA.
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L2 Phe serviees ol all Non-Core Fmplovees prior w their transfer wo Holdeo shall be tshen into accoun
tor the purposes of all benefits o which such employees are eligible in erms of their relevam
cimployment contracts,

3 Insolar as the Continuous Pmployee Funds are concerned. such part o the Continuous Employee
Funds applicable to the Non-Core Emplovees shall be comtinued for the benefit of the Non-Core
Employees pursuant to this Scheme as provided hereinafter, Until such time that Holdeo may create
their own funds, PIA will contribute in respeet of the Non-Core Employees 1o the relevam
Continvons Employee Fands of PLA on the understanding that if Holdea ereates their vwn

responding funds, PLA shall procure the transter ol all the contributions and balances in respect

ol the Non-Core Employees o the funds created by Holdeoo [ois elarified that the serviees ol the

Non-Core Employees will be cremed as having been continuous ind not interrupted for the purpose

ol the Continuous Emplovee Funds and the Tunds 1o be ereated by Holdeo.

(4}

4 Al Reined Fmplovees, shall on amd trom the Bitective Date, be deemed to be the employees of
PIA on the same terms and conditions on which they were employed by PLA immediawely prior to
the Fifective Due

[4.5 Holdeo shall abide by agreement, settiement or artangement it by PLA prior o the Fitective Date

i respect of the Non-Core Fmployees or any collective bargnining agent of union Lawfully
representing them.

ARTICLE 15 - LICENSES / PERMITS / APPROVALS

Al licenses, permits, quotas, nghts, permissions, concessions, privileges, sanctions, approvals, licenses.
ations and entitlements in relation o the Non-Core Undertaking, the benefit of which the Non-Core
Undertaking may be eligible and which are subsisting or having cffect immedintely prior o the Effecuve
Xave, shall, from the Elective Dawe, stand vested moand transterred w Holdeo without any further act or
deed, and shall be appropristely mutated by the relevant autherities in Favour of Hobdeo,

ARTICLE 1 - l\\

1ol With efTect on and From the Etlective Date, all Non-Core Tax Liabilitics under any faw for the time
being in foree shalb exclusively be the Fax Lisbilities of Foldeo and PEA shall cense to have any
Lax Liabilities in relation o the same, Where such o Tax Liability is payable by PEAL Holdeo shall
be Tiable to reimburse such amounts to PLA

102 With effeet on and from the ElTective Date, all rights of PLA o refunds, eredits, advance payments
or any other benelits arising out ol or connected with Non-Core “Tax Liab s shall stand
transfened to Holdeo, Where any such Tas relund or benelit is received by PLA after the Effective
Prare. it shall promptly upon receipt ol it pay the same 1o Holdeo,

T3 Following the Effective Date, Holdeo and PIA shiall Tave the right o revise their respective
Financial statements and returs along with prescribed forms and filings and w claim refunds and
arcredht for Fases paid and Tor nanters incidental thereto, it required, 1o give effeetto the provisions
ol this Scheme. Holdeo and PEA are eapresshy permitted 1o revise and file their income tas retums

and other statutory returns, even beyomd the due dae, i required.

ARTICLE 1T - I

ANCIAL STA

PR Within sisty (00) calendar davs of the Etfective Date, financial sustements, a5 of the Eilective [ate,
ol {ar Holdeo shall be prepared by sts management i relation te the Non-Core Undertaking: and
{h) P1A shall be prepared by its managenent morelation 1o the Core Undertaking. For the purposes
of foregoing [ir I statements, the Split Balee Sheet shall be updated on account of changes
between the Effective Date and September 30, 2023, 1eis clarified that the actual balances of Assets
and L es being transferred 1o Holdeo pursuant 1o the Scheme will be as at ElTective Date,

I case of any conflict or incensistencs in the identification of Assers and Liabilities as provided in
Article P70 between the specitic provisions ol this Seheme, on the one hand, and the Spht Balance
Sheel, o the ather, the provisums ol s Scheme (0 the extent ol sach conthict or imconsisteney )
shall prevand, meluhing tor purposes of preparation ol the Gnaneal statements contemplated i
Article 17 1 above

ARTICLE I8 - CoNDUCT
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During the period between the approval of the Scheme by the Board of PIA and the Effective Date. the
busimess of PEA shall be carried out in the ordinary course of business, consistent with its past transacti
f“‘]l\l\_- customs and business practice.

CARNICLE !_‘} T_.f\'li:-\lll. Cariral

19.1 Fhe share capital structure of PIA as of the date of filing ol this Scheme is as fuHows:

1494 l}t}fJn.I 88 Ij .:rtlm::r\
shares of Rs. U5

_i

The share capital structure of Holdeo as of the date of liling of this Scheme is as follows;

142

d|1lr.1| i 5
ip Share Capitad 1000 elass *A” ordinary shares
(Cliss A ordinany ') | GIRs. 107 cach '
[ssted and i -up Shire Capital Ml class IV ording iy shares ol
CUlass Bordinan'y | Rs.05cach |

Fhe share capital structure of Holdeo post Etfective Date shall be as follows:
_Authorized Capital | PKR 53.500,000.000/-
Issued and Paid-up Share Capital | 5233760018 class A

CClass A vrdinary ™) uuim.m 5
! SHCINAPY ) L o !
| Pssued and d-up Share Capital 1,409,999 ¢ |
CUlass Boordingr ) b shares ui'_Ejn._i_f_:_‘

Fhe share capital struetre of PEA post Elfeetive Date shall be as Follows (and the Memorandum
al” Association and Anticles of Association of P1TA shall sund amended accordingly):

Issued amd Paid-up Ordinary Share ordinary shar
Capital of Rs 104 cach

A LE _?,II = SLATUTORY AND REGULAaTORY .-\I‘I‘RU\',—\I_.S

Hhe following stawtory and regultors approvals required for or in connection with the Scheme have been
wbtained and £ or shall be obtained by PIA and Haldeo prior to the date of liling of this Scheme.

20.8 - Fhe Scheme being approved by the respective requisite majoritics of the members and ereditors of
PIA and Huldeo. as required under the Companies Act, unless and 1o the extent dispensed with hy
the SECP,

A0 Hhe Scheme being approved or exempred by the Competition Commission of Pakistan in terms of’
the Competition Act, 2000 read with the Competition (Merger Control) Regulations, 2016,

203 The sanction ander i writing by the SECP interms of Section 282 of the Campanies Act.

2004 I respect of secured ereditors: (1) other than as set out in sub-clause (i1 below, commercial
thnanaives that fiave extended financiog 1 PLA hive given their consent to the Scheme and vacated
therr seeurty interests iy terms of their no objection certilicates; and (i) the SCB Consortiun that
has provided a Tacility (e, conventional facility and Islamic facility) in aggregate of JSD .
230,000,000 ("SCB Consortium Loan™) to PLA, their security interest will continue to subsist.
Other secured creditors have been informed about the Seheme and the natice for the creditors’
meeting will be sent to such secured ereditors. As a consequence of the Scheme, the security interest
alsueh other secured ereditors will remain unadfected and shall continue unabated.

ARDICLE 21 = SUHEME™S FIELe]

211 Phe trmster of Assets wnd Liabilites i terms o this: Scheme shall not: (i) constitute any
alienation,  parting with possession, or other
disposition under any applicable law including Tax law (other than as contemplated under Sections

assignmient, twanster, devolution, conveyance,




ta

[2v]
[

L]

12
ta

a1

ta

-

Revised

27010 282 ol the Act): (i) give rise to sy forfeiture: (i) give rise 1o any right of first refusal or
pre-cmptive right o any person: or (v ) constitute @ comtractual transter but a transfer by operation
of fnw and, for avoidance of doubt, shall not, therefore. be affected by any contractual restriction
o whieh PIA is a1 party or may be bound, notwithstamding any contractual restriction on any
transler, assigmment or the like,

As olihe Effective Dane, 100% of issued and paid-up share capital o PIA shall be owned by Holdeo
and the Qualifying Sharcholders shall cease o own any shares in Pla.

On and from the Eftective Date, the terms of this Scheme shall be binding by operation of faw on
PIA aned Holdeo and also on all the sharcholders and ereditors of each of PIA and Holdeo, and on
any other person having any right o liabiline in relation to either of them.

O the Effective Date, this Scheme will override the constitwtion ol each of PIA and Holdeo, w the
extent of any inconsistency.

_ARTICLE 22 = MUSCELLANEOUS

Notwithstanding, anything o the contrary contined herein, all Annexures to this Scheme shall be
subject 1o revision so as to retlect the position existing s of the Effective Date and all provisions
contained herein shall be imerpreted and construed aceordingly.

Fhis Scheme is subject to the sanction of the SECE and may be sanctioned in its present form or
sith sy moditication of it or addivion to it as the SECT may approve and this Scheme with such
madification or addition, 1Fany, is also subject to my conditions which the SECE may impose

I the SECE requires PIA or Holdeo (or both, it applicable) to consent to any modification 1o this
Scheme. such consent may be given on beladl of PIA by the Chief Executive Officer of PIA and
an behalf of Holdew, by the Chief Executive Gfficer ol Holdeo.

The Chiel exveutive Ofticers of PIA and Holdeo, as applicable. are herehy authorized o take all
steps and execute documents that they may consider necessary or expedient 1o give effect 1o e
provisions of this Scheme,

All costs required to give efteet to this Scheme shall be borne by PIA.
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ANNENURE A = NON-CORFE_ASSE

s SHAREHOLDING

The legal or benelicial oswnership interest hield by PEA in the following entities, as reflected in the Split
Bilanee Sheet (Note | of Annesure ) and ineludes:

o PEA Dovestments Limited. o company registered in the British Virgin Islands with its registe-cd
office ar Ciien Building, Wickham Cav, Road Town, Tertola, British Virgin Islands (1A
tvestments i including the 792,000 (Seven hundred and ninety-two thousand | shares ol par value
oF AED 100/ cach held by PEA in above-mentioned entity.,

b Skyrooms (Private Limited, w company incorporated under the laws of Pakistan with its registered
olfice v Airport Hotel, Star Gate Road, Karachi (Skyrooms), including the 4,000,000 (Four

million) shares of par value of PKR 10/ coch held by PIA in above-mentioned entity.

co Mudway Howse (Privaced limited, a company incorporated under the laws of Pakistan with its
registered oflice il Karachi evidway Jlouse). including 2.960.000 ¢ Two million nine hundred and
sinty thousand) shares of par vidue of PRI 107- caeh held by PIA in above-mentioned entity.

do Sabre Travel Network (Private) Limited, s company incorparated under the laws of Pakistan with
its registered office at Room #606 and 608, 6" Floor, the Forum, Block 9, Scheme #5,
Kehkashan, Clifton, Karachi (Sabre Travel), including 446,551 (Four hundred fory-six thousand
tive lumdred and fitty one) shares of par value of PKR 100/~ ¢ach held by PIA in ahove-

menbioned entity,

e Minhal Incorporated = Sharjah, a company currently registered in British Virgin Islands under
BV Lnws, with its registered office at Columbus Center, P.O. Box 662, Road Town, Tortola,
including the 4000 {Cour thousand) shares of par valoe of AED 100/~ each held by PIA in above-
mentioned ennn .

1T Makiston Services Linited. a compitny imcorporated ander the Tows ol Pakistar with its registered
alfice at First Floor, NESPAK THonse, G-52, slimabad, ineluding the 172,013 shares ol par
vitlie of PRR 104 cach held by PLA i above-mentioned entity,

g Pakistan Tourism Development Corporativn Limited, o company incorporatec under the laws af
Pakistan with its registered office at Ground Floor, Kohsar Block, Pak Secretariat, Islamabad,
mielding 10000 shares of par value of PRE 1005 each in held by PEA i above-mentioned
[SHIRTAN

e Duty Free Shops (Prvaee) Limited. a company incorporated under the laws of Pakistan with its
wstered office il Suite No 304, 53" Floor, Fayyie Centre, SM.CEHLS.. Main Shahrah-c-Faisal,
Karachi., including 87.512 shares ol par value of PKR 100/ cach in held by PIA in above-
mentioned entity

r

13. INMOVABLE PROPERTIES
e Immovable Property

I PEA Warehouse, situated on Plot Nos 3050 i Seetor [- 114, slamabad, Pakistan,

ated on Lwd measuring ball ¢ 172) acre at Airport Road. Gw:

PEA Sales OfTice. situined on Plot No, 63, measuring 10 kanal 7 marla 14 square yards (comprising
3ol parcel ol Fand measuring 6 kanal 7 marla [ square vards and 4 kanal). at Ahmed Shah Abdali
| Bannd, Mudtan

L PIA Sales Otfice. situated on o plot ol Bnd measuring 20000 square teet, located wt Chattar, |
wrabad. Azad Kashoor

anal, located on Faizabad Road. Saidu Sharil)

5 Office, sitwated on land measuring 2
switl,

O | Lamd for PIA Stall Housing Colony, measuring 2 kanal. situated in Saicdu Sharif, Mangora, Swat,




fevised

Non-Core Imm
| PIA Booking Office, located on land measuring 4 Ka

Land for PLA sales oltice, airport office and TGS seetion, . loc
r Skardu Arrpon, Skardu

Sr. no

Marha siuated

SO Tee, Joeated on Land micasurme 3 78 aeres situated al Commissioner Road, Turbat,

| Rk
| & L PEA Bungalow, Em.tlml o1 | for N

{ No. |, Habib Rehmatullah Road, |
| 13 | PEA Sades OfTiee. located on Pt \u "ts measuring 3 Lanal 5 % marle, Block 16, 26/6, Civil |
B i
| | Lines, Faisalabad, _— i e
1 | PIA Sales Ottice, located on lm:l measuring 6 kang |2 2 ma hu iring k asri no. 286 .mlt I\ls.t[num
| no, 93271663, 0 Pola Ground, Chitral i
s [ Lo Tor P1a sales nlhu.. measuring 300 8 300 square feet, sitated i Court |(u1\l Ormara,
5
T Baluchistn, -3 s
| Pandd Tor Sades OFee, medsuring 2 hanal 19 marka (807 8 2007, having Khasra Nos 4374349,
| I I\h teri \n-. Il!‘JEu ill”". Klu ARl '\'u» FLLALE sitmabed ot Mouoga Mhiana Pura, opposite
} - - SE—— i
13 Tarmhouse, measur ing 28 Kanal § Marle, situated at Maira (Juu.L Cum Village Dhamtur, i
' Ichsli and District Abbottabad. |
Land for PIA Sales Office, me: suring 1 Kanal 3 Marla, having khasra no, 301971862, located |
near NLL Shopping Centre, Gilgit,
I8
Land for PIA Sales O ee, measurmg 14 NMarla, baviog khaso no, 7306301771860, locaed near
I | NLILShopping Centre, Giluil |
| (o | Land for sales oflice, measuring _].]l‘\ n\;n are virids, ‘\]lll.ll!,i[ i \Im;lr.: I{.nu! near J TRl M-"I“'. .|
L Sk, PR N
] Lo | PMlot Noo 7-13, measuring I')W 0 syt meter, In\ ing Survey No, 3-A, Sitated at DL Khan, |
i Ly ¥ H
| Bannu Road, Cantonment |
; ' | Land for PIA Water Reservon |.ulk mwasuring P3O0 s 1L siweated i Shab Faisal Colony,
| T Karacla
| HDEY LA Sales ¢ JI e Livie Center, measoriig 3000 square Iul (nuuml Towr and mezzanine
! :: Noor, Block CCLL Civie Centre, havimg Surves Noso 22108-1, 221070-2 and 2211, situated m
| Thandi Sarak, Iy derabad,
i [PIA T Impll.‘ll Land llnuhuiuly_ L o LA Bows Scouts Host & Training Centre), comprising of:

(1) Plot Noo ST-13, measuring U539 acres, (i) Plot No, 8T-17, measuring 0.96 acres; (i) Plot No.
23 | ST-12 and 12VA, measuring 196 acres: (iv) Plot Noo ST-13/A, measuring 0.50 acres: and (v) Plot
| Nos ST measuring 3.9 acres Sector £ Block 16, Scheme 1. P, Township, Scheme no. 36,

! Rarachi
PIA Sides O Tice
I BOO6 squnre foe

stuated atgrownd Noor, measurme THT61.6Y9 square feer; first Hoor measuring

o parking space of the building knowi as the Avenue Centre, constructed on |

a plotal fand laving survey no, 260 measarmg 704205 square yards and situated i R AC Lines.,

2 Karehi Cantonment, Karachi

CPEA Sades Offiee, siated an tirst Door meisuring, 3046349 square feet, in the building known as
| the Avenue Centre, construction on a plotol lmd hay ing survey no. 264 measuring 704205 square
| vands and situated at KA Lises, Karachn Cantonment, Karachi.

25 0 Land, measuring 200 acres, siuated i Deh Beil Taluka Karachi East, Opposite [HAL Karachi

26 Plot ST-19 s the plot aHotted for PEA Scouts Academy, measuring 1,92 acres

C. PRECESSION

INEERING COMPLEXN

AL Assers of PEA reliated 1o Precision Envincering Comples (PEC)L including as rellected in the Split

Halanee Sheet i mesure 1)

1. CLAIMS
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All claims Gncluding pending or thresnened liigation or other proceedings belore any judicial or quasi-
mhicial body or conrt) relating 1o the Assets mentioned in (A (B ond (C) above.
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ANNEXURE I = NON-CORE LIBAILITES

All Liabilities of PIA w0 the GOP in relation to all funding provided by GOP 10 PIA including as
reflected in the Split Balinee Sheet (Nowe L1 of Annexure E).

All Liabilities of PIA owed 1o Binancial institutions in relation 1o financing fcilities procured by
LA Trom the specitied Hnancial institations identified in Notes 4.2 and 4.3 of Annexure It is
clarilied that the outstanding balance that shall be vansferred to Holdeo shall as at December 31,
2023 as set forth in Article 7.6 o this Scheme, and the Notes are for referenee purposes only.

All Biabilities of PLA procured relating to linancing provided by the fallowing subsidiaries of PIA
tand as reflected in the Split Balanee Sheet Note - ol Annexare B):

A i PEA Investments Limited, o company registered in the British Virgin Islids with s
registered olTice at Citeo Building, Wickham Cay, Road Town, Tonola, British Viegin slands:
il

h. Sabre Travel Network (Privatey Limied. o company incorporated under the laws of Pakistan
with its registered oftice at Room #6006 and 608, 6™ Floor, the Forum, Block 9, Scheme #3,
Kehkashan, Clifion, Karachi.

Al Liabilities of PIA owed 1o Civil Avianen Authority and National Insurance Company Limited.
as reflected in the Sphit Balance Sheet (Note 6 of Annexure k),

All Liabilities of PEA inreliation to the retirement benelits (including medical and pension benefits)
ot all eligible former cnployees o PIA who ceased o be an employee of PIA on or prior w
September 30, 2023 The unlunded nount of such benelits shall be as reflected in the Splin
Balance Sheet iNote 5 ol Annexsure 1),

Al Liabilites of PLA in relation o acerued marhup/profit in relation 1w employee related providen
funds as reflected in the Sphit Balanee Sheet (Note 3 of Annexure E).

Al Liabilities as at September 30, 2023 owed by PLA to Pakistan State Oil Limited (a public listed
company organized under the Lows of Pakistan) (1'S0) as reflected inthe Sphit Balance Sheet {(Nowe
6 of Amnexsure E) 10 being clarilied that all Liabilities owed by PIA w0 PSO accruing after
Seprember 30, 2023 are Core Lianbilities

All Liabibties o PLA related 10 Precision Eugineering Complex (PEC), including as reflected in
the Split Balanee Sheet (Anneawre ),

Mon-Core Tax Liabilities.

Any and all financing procured by PEA from scheduled commercial banks and DFIs in Pakistan
between the Biling ol this Schieme and the Sanction Date.

Allclaims Gincluding pending or threaened litigaton or other proceedings before any judicial or
guasi-judicial body or court) relating 1o the Liabilities mentioned in (A) - (J) above.



Reviszd

Allgxisting and potentinl Iax_ Liabilitics ol PIA under Customs Act. 1969, Sales Tax Act, 1990, Income
Yax Ordinance, 2001, Islamabad Capital Verritory { Tax on Services) Ordinance, 2001, Federal Excise Act,
2003, Sindh Sales Tax Act on Services, 201 |, Punjab Sales Tax Act on Services, 2012, Balochistan Sa es
'ax Act on Services. 2022 and Khyber Paklnonkhwa Sales Tax Act un Services, 2022,




ANNEXURE D - NON-CORE EMPLOYEES

Employee | Full Name . Date Of National Father Name %
Number [Jomlng Identifier i
58252 | AVM SYED HASAN KASHIF | 1400122 | 3840366234361 | Mr. ABID HUSSAIN JAFFERY |
i 6611 } Mi UMERFARODQ 22187 | 4220131555375 Mi HAJSHAH :
3, 46625 | Mr SYED RAZA HUSSAIN 30-Jul-87 | 42101-5979874-1 | Mi S A
4. | 46627 | Mr MUHAMMAD NASEER BARLAS ‘ T D2 Aup 87 4220123224785 | Mr MNAZIR —
Ts. | 46645 | Mr MOBEEN AHMED 23.0c1 88 | 42201-0465768-5 | Mr. ABDUL GHAFQOR
B _"Hégiiiq:"._'iﬂr SHAKILAHMED KHAN | 2900188 4220174354723 | Mr. NAZIR A
7. 46652 | Mr, MIRZA MEHMOOD BNG l 30-0ct 88 | 42201-2553330-3 | Mr. M MUMTAZ
- MOHAMMAD RAMZAN I T 13-Dec-88 | 42501-1389539-7 | Mr. MUHAMMAD RASHED
[TTOIMay 90 | 42201.0040523-1 | Mr, MOHSIN ALYL
! Bar MUHAMMAD TAZEEM T 01-Mar-89 | 42501-9027044-5 | Mr M SADIC
| Mrs, FARHAT MEHMOOD | 01 Mar-89 | 42201.0365303-8 | Mr. NADAF r.1£ﬁr?dos
“Mrs, FARIDA ANSARD O1-Mar 89 | 42101-1548974-0 | Mr. AKHLIQ
M AKHLAQ AHMED 01-Mar-BY | 42101-8991832-5 | Mr. RAHIMUDDIN . _
; Mr. MUHAMMAD ASHRAF 01 Mar-89 | 42201-3194892-9 | Mr. MUHAMMAD YOUSUF
15, | 47308 | M SADIQAL 01 Mar-89 | 42201-5340859-1 | Mr. PHOOL OIN
6. 47910 Mr MUHAMMAD YOUSUF ALL _ 01-Mar-89 [ 42201-6295588-5 | Mr M YAQOOB
17, | amzl MUHAMMAD 01 Mar-s | 42301-2060144-1 [ r, ABDUL RAZZAK o
18. | 47914 Mr. ASLAM JAWED 01 Mar 89 | 4220131082533 | Mr. NAZIR AHMIED
I A7917 | Mr. WASEEM Asnm)mu- i | 01-Mar89 | 42000-24037661 | Mr. ZA
20. | 48245 | Mr SHAHID AKHTER 01-Mar-89 | 42201-0700247-7 | Mr. ABDUL MAJEED |
21. 48247 1 Mr. SYED ZAFAR SHAFIQ 01-Mar-89 | 42201-0491317-1 | Mr. § SHAFIQ ]
22| 48253 | Mrs. MUSARRAT . o 21-Mar-89 | 42201-0612153°8 | Mr. NAZIR AHMED |
23 48256 | MM IAVED MASIH T 21Aug89 | 42201-136K580-3 | Mr IQBALMASIH |
2. G | i 724 Drc-90 | 4220185525125 |
I é: [ nar AHM 01 -Mar 89 | 38403-5071960-5 | M1 MUHARMMAD i
26. | 4H225 | Mr. FAISAL MANSOOR 01 Mar-89 | 42201-8047681-9 | M MANZOOR A |
27| 48228 | MAr JAMIL AKHTER 01-Mar-89 | 42201-8555492-7 | Mr. MOHD SHARIF T
. | 48229 | Mr. FAIZ AHMED T 01Mar 89 | 42501-1484782-5 | Mr. FAZAL DIN i
29 aB230 | Mr ARSHAD NAZR | 01'Mar-89 | 47501-14640525 | Mr. NAZIRALI J
30. (48231 | Mr. MUHAMMAD USMAN [ 01-Mar-B9 | 4250166053789 | Mr. QAZI UR i
31 asan | snmﬁﬁz_ﬁdmm SHAH | 01Marg9 | 3420104895247 | ML SAHMED
DI Mar 89 | 42101- Sﬁv_-i"c:?ihim tr. MOHD HANIF
O1-Mar#9 | 42201-7726990-3 | Mr MOWD HANF ]
| o1marg9 | 42201 MrMAQBOOLAHMED
O[T Tas282 | e kaziATEEQUE ARMED 29.5cp9a | 43304.5155609-1 | Mr.RAZIA
36. 17-Apr-95 | 42201-3230608-1 | Mr. MEHRBAN HUSSAIN |
37 538'55 Mr. NASIR ALL 22 Nov-95 | 3330345103085 | Mr. MUHAMMAD AL KHAN |
38 53856 | Mr. MUHAMMED ALl 22 Nov 95 | 42201-3163418-7 | Mr. MUHAMMAD DIN
39 S38s [ tar, nﬂwr{b'i\.ienmoon T 2200u-95 | 4220104872650 | M. SARHI MUHAMMAD |
a0 | sasse | [ e SIQNOARAU | 22Nov95 [ 42101-1558140-7 | Mr SYED FTIKHAR
a1. 53859 | Mr. KHALID ZAMAN | 22-Nov-95 | 4250115804113 | Mr. MUHAMMAD SHAFI
a2, | 53860 l Mr. SHAHZAD DABAR i 22'Mov-95 | 42201-0624548-9 | Mr. MUSHTAQ AHMED !
a3. 53862 | Mr. MUHAMMAD TAHIR AYUB | 22'Nov95 | 42201-0686152-3 | Mr. MUHAMMAD AYUB
aa. 53864 | Mr. ZAHOORKMAN | 22Mov.05 | 42201.0782504-3 | Mr. PANGHIRHAN |
as. | 53865 M SAND MUNIR B [ 22-Nov-g5 | 42501-3534578-3 | Mr. WAZIR MUHL{EHM-.D
46. | SIBGH  Mr SALEEM AHMED T i Nowgs | az201- zaoi_.@?“?_"l Mr ABDULRAZAQ
a7. | 53865 | tAr. SYED MUHAMMAD FAISAL 22-Mov 95 | 4220126267417 Mr. SYED SHOUKAT
a8, 53869 | Mr. AFTAB AHMED ABBASI 22Nov-95 | 42501-6299101-5 | Mr. BAGH ALI
49, 59722 | Mr. MUSHTAQ AHMED [ oL ‘May.03 | 42401-8614407-6 | Mr. MKGhani |
50. 59443 | Mr. TASADDUQMAHBOOB | 01-May-03 | 42201-0584618-7 | Mr. MEHBOOB KHAN
51. Mr. RIAZ AHMED SHEIKH | 22:Nov-95 | 45102-4565750-3 | Mr. MUHAMMAD HUSAIN
52. WM. ALLAH DITTA MASIH | 22Nov95 [ 2201-0739076-5 | Mr AMANATMASH
53, | 53817  Mr ZAWAR HUSSAIN. | 22:Nov-05 | 4220105568033 | Mr KiUDA DUKSHSH




67,

69,

54,
55.
56,
57
58,
59,

i
60.

61.
52,
63.
64,
65.
66. |

68, |

T0.
71.

74,
75.
76.
77.
78.

79.
80.
81.
A2.
83.
8a.
&s.
86.
87.

B8,

89
90.
91

==
4. |

105,
106.

107,

TR

109. |

53520 | Mr MUMAMMED FAREED | 22-Nov-95 | 42101-1857452-3 | Mr. ABDUL WAHEED

3835 | Mr FAHEEM IQBAL 12:Nov-95 | 42201-0562916-5 | Mr. MALIE M ok

53827 | Mr SOMAIL snmunt i3 5 | 42201-2663999.7 'r"\fr_';;'nmum

53805 | Mr AZHAR IQBAL 22Novos | a 136-1 | Mr.ABDUL. !

53829 M: - GHULAM MUHAMMED | 22-Nov-05 | 42501.0972479-7 | Mr. MUHAMMAD KHAN i

" 53830 | Mr. MUHAMMED ABBAN  12-Nov-85 | 42501-2887061-7 | Mr. HAMEED . ]

53831 Mr SABIR ABBAS | 22-Nov-95 | 42000-7642118-7 | Mr, NOOR MUHAMMAD 5

53833 Mr. MUHAMMED IBRAHIM  22-Nov-85 | 42501-2570030-5 | Mr. WALI MUHAMMAD |

53834 Mt MANZOOR ol _ﬂ__z:-m»-gs | 42501-1487096-9 | Mr. NATHA KHAN |

ZAHID ALL 2 MNov-95 | 42201-4628866.5  Mr. 1 MOSSA 1

53836 | Me RASHEED AHM i "12'"'&0\- 95 | 42501-1397806-9 | Mr. MURAMMAD 5ip0iQa ]

53838 | Mr MAZHAR IQBAL 22 Nowv.05 | 42201-0297725-7 | Mr. MUHAMMAD QBAL

53839 | Mr MUFTIF NASEEM — 22'-'&_6{47—9_5_ | 42201-0782678-1 Mr.MUFTI F

53840 1 Mr SHAFIQ UR REHMAN 22-Nov-95 | 42501-1477318-9 | Mr. GOHAR REHMAN

53845 Mr. MUHAMMED N NASEEH 22-Nov-95  42201-0791842-1 | Mr. MUHAMMAD SHAFI .
_. M WAID RAFIQUE 22-Nov-9% | 42201-0588030-1 7

Mr, MUHAMMAD RAFIQ. ‘
|

72.

73, |
'
!

o

t'l.;ug

5‘!5‘]2
5:!633
54634

T 54p35 |

;~h3b
5463

54645

54646

[ M. SAMITULLA

53848 | My SANAD AHMED " 22-Nov-95 | 4‘2"01 3984063-3 | tAr. KALA KHAN
""" Jsunc Nrs. DILSHAD RAUF 22-Nov-3% | 4250113662443 | Mr. M SHARIF 5
st)o AP, ABID KHr\N " 45 | 4200005 ?23925 “tAr. MAQBOOL UK REHMAN |
53852 | [ Mr. KHALIL AHMED 22-Nov-95 4m: 3805806-9 | Mr. ABDUL GHANI
53871 | Mr MURAMMED ASHFAQ 22'Nov-95 | 13101-B093006-5 | Mr. MUHAMMAD IRSHAD
53873 | AVEED IQBAL 22-Nov-95 | a2101-5830397-1 | Mr, MURAMMAD ASLAM
| s3877 Mn mwc’znﬁ\_us_nr;__ | 3420103943788 | ME M MAHRAJ =
53850 | Mr. SYED MUHAMMED NASIR 22-Nov-95 | 42101-0291442-1 | Mr, RAIS AHMED
STREL Mr MUHAMMAD ASGHAR ALI 22Nov-95 | 4220170189037 | Mr. RAL
RN e | T T ST L
_ | Mr SHAKEEL AHMED ] 22-Nov-95 | 42201-0390125-1 | Mr. MUNEER AHMED i
53895 | Mr. ZAHID SHAFIQ SAIID 22.Nov-95 | 42201-2111592-1 | Mr. MUMAMMAD SHAFIQ
53897 | Mr. ZAHIR SHAH 22-Nov-95 | 42201-0388330-1 | Mr, HAZRAT SHAH
smﬁl r BASHIR MUHAMMM) mmu 22-Nov-95 | 11201-0359976-3 | Wir. MAZULLAH KHAN
53900 Ar SHAHZAD R_Xz}i W | 22-Now-95 | a2101-5492687-3 | Mr. SAEED RAZA i .
51901 Mr MUZAFFAR AHMED | 22-Nov-95 | A2201-1511205-9 | WIr. ABDUL MAIEED :
51902 | M NOOR AZMAT A T é’éﬁ'aﬁézsgn 9 | Mr. MALIK Sher Muhammad
53903 | Mr MUHAMMAD RAMZAN 22-Nov-95 | 42201-6820617-5 | Mr. FAZAL KARIM
| Mr. AZHAR MEHMOOD kHAN  22Nov-95 | 42201-0372502-3 | Mr. SIKANDER KHAN
53908 | MeasFAU | " 22:Nov-95 | 42201-0332317-7 | Mr. MUHAMMAD ALl
ng Mr. HAMEED KHAN 22-Nov-95 | 42201-9547486-7 | Mr. ILYAS KHAN E
54615 | Mr. HAMOOD UR nznmm ' 22 Nov-95 | 4220156364895 | Mr M FAZALURREHMAN
50616 | Mr. SALEEM KHOK & 22 How-95 | | M GHULARM RASDOL |
54617 | M MUHAMMED DilDAH """ _ .?)-Nov-‘_is [ 4220105085467 | Mr, ABDUL SATTAR
54620 | M1 YASIN sru\mo © 22.Niov-95 | 42501-16105112- | Mr. ALLAH WASATA -
Teag21 [ Mr ASIM UDDIN 22-Mov-95 | 42201-0692747-5 | Mr. SAEED UDDIN
54625 | Mr. MAGSQOD M BHATTI  22-Nov-95 | 42201.0665053-1 | Mr. HAMID MASIH
J.m_r_,_g_?__':r'(@';"mummmm MADNI 1’ -j“l;:’-_Nov-?S | 31302-8172157-1 | Mr. M IBRAHEEM _.
54628 | M MUHAMMED JAVED. 22-Nov-95  35201-1260638.9 | Mr. NOOR HUSSAIN

Mr, NAZIR AHMED

hapa7 |

Mr NAZIR AHMED

M AZHAR TUTAIL 22-Mov-is | 1310108225323 | M1 MUHAMMAG tumLm iy
[ Me HUBMAIR RATS | o1May- 03 | 42501-9345759.7  Mr. RAFIUDDIN _J
| M IMTIAZ RASOOL 01-May-03 | 42201-1595261-3 | Mr. HAYAT RASODL '
M MUHAMMAD AMIAD m-w} """""" 01-May-03 | 42201-0655562-7 | Mr. M ASGHAR
Mr. ASGHAR AL ABBAS T 22-Nov-95 | 42000-0503882-7 | Mr, JAMAL UDDIN
T, m"'b_ﬁ@ﬁmmm 22-Nov-95 | 4250115445145 | Mr. NOOR HASA
| M SADAD AL SHAH 22-Nov-95 | 42501- 22608701 | Mr. NAWAZ ALI i
Mt MANZOOR ALl 20 Nov-65 | 42201-3291644.1  Mr RASOOL BUA
22Now05 | 42201-18481309 | Mr ABOULMANAN
" Mr NADEEM MUGHNI 22 Nov- 9.{" 42201-0595588-1 | Mr. Muhammad Abdul |
; Mughni !
22-Nov-95 | 42501-0583128-7 | Mr. SHARF KHAM
o 22-Nov-95 | 38101-0688605-1 | Mr. MUHD BAKHSH |




. 110 54049 | Mr, SYED ARFEEN SHAH 22 Nov-95 | 92000-0481794-1 | Mr. SYED ABDUL QAYYUM
Bl B T S - SHAH E
; 111, 54651 | Mr. IMRAN TARIQ 22-Nov-95 | 92201-0472834-1 | Mr MANAWARTARIQ |
! 112 5652 | Mr. WASEEM MALIK 22 Nov-95 | 42501-0174104-3 | Mr. MIAN M
113 5653 | Mr. ALLAH DITTA a0 Nov95 | 42501-0389547-5 | Mr MUHAMMAD YOUSAF
| 11a. 5650 M MUHAMMAD QADIRUDDIN | ‘Nov-95 | 42201-0753068-5 | Mr. M BADI
115. 54655 | Mr, SYED RIFFAT HUSAIN SHAN ) Now-95 | 4220108251737 | Mr STAHIR
| 116 5465 TKHAN 2 Mov 45 | 42501-9619719-3 | Mr. M ANWAR
‘ 17| 53657 | Mr EJAZALADBASI 2.Mov-95 | 42000-3711384-7 | Mr. SARFAZ A
118 54658 | Mr ANWAR MASCOD NovO5 | 42301-1291358-1 | Mr. SHAHID MASOOD
119, | 54650 "I.\tl-}mMUI‘J\MN!'EE_AN_WAF _________ ) 22.Mov-95 | 42201-0535132-7 M1 NAWAB DIN _ i
120. | 54660 | Mr. HAROON RASHEED 22:Nov-05 | 35202-8998245°1 | Mr. MUHAMMAD SHARIF ]
121, 54663 | Mr. GHULAM SHABBIR 22-Nov-95 | 42201-4621402:5 | Mr RAJA A ‘
122. 53671 | Mr. MIR OAZ KHAN 03-Doc-95 | 11201-7954758-3 | Mr. BASIT KHAN b
123. | 54681 | Mr ZULFIGAR AHMED " 27 Now-0% | 42201.0701351-3 | Mr. NOOR GHANI
124, 54685 | Mr. AKHTAR NAWAZ | 22-Nov-us | 42201:0397013-3 | Mr. AHMED NAWAZ ]
125. | 54696 | Mr. AQEEL AHMED JAVAID T 30-5ep-Y6 | 33303-2189515-3 | Mr. MUHAMMAD ALIKHAN |
126, 5498 | Mr. FARDOQ HAIDER KHAN 17-0ct 96 | 42201-8918941-3 | Mr MOULADAD
127, 4588 | Mr KMATEEB URREMMAN | 22.Now.95 | 4220151395159 Mr. MUJEEDUR REHMAM :
| 128 4589 Mr SHAH AFZAL | 22-Nov-95 | 42201-0504832-3 | Mi M AKBAR
i "i’z’g._ 54590 | Mr. A nsnmqmmsn 22-Nov-95 | 4250172991425 Mr MUHAMMAD SHARIE
130. | 54591 | Mr. M WAHEED AWAN 22.Now.95 | 42501 1083518-5 | Mr. MALIK SULTAN
131 5459 | Mr. LaQ BADSHAH | 22-Nov-95 | 11201-0343474-5 | Mr, MIR BADSHAH |
94 | Mr, Syed Nasir Hussain 22-Nov-95 | 14301-5612775-7 | Mr. 55§
133 54595 | Mr WAQAR HUSAIN SHAH 22°Nov-95 | 4720107698571 | Mr  MISKEN SHAH
' 134 54596 | Mr ZAHID HUSSAIN | 22Nov95 | 4250125068981 | mr MUHAMMAD SULTAN
135, | 51597 | Mr KALFEM ULLAW KHAR 22-Nov-us | 4200005039293 | M, AMANULLAH FHAN .
136. | 54509 | MAr SALM ALIAS JEHANGIR ' 4200076403545 | Mr M IBRAHIM
137. 54601 | Mr. RASHEED AHMED o 22 Nov-95 | 42201-3926094-7 | Mr. ABOUL MAIEED
138 54602 | Mr. SHAHID RASHEED 22-Nov- 9.{' 47301-7138968-7 | Mr. M RASHEED
13954603 | Mr MUNAMMED AR  22-Nov-95 | 31102-0651819-7 | Mr. ALTAF HUSSAIN f
140, 54608 | Mr. ZULFIQAR ALl C22-Nov-gs | 76683 | Mr. SHAUKAT ALI g
141 53609 | Mr FARHAN IQBAL 22.Nov-9% | 42501-1546497-1 | Me MAUKM |
U a610 | Mr MUHAMMED IAVED T 22Nov95 | 4750161189985 | Mr SHEIKH FARID
. T 54612 | Mr. SUBHAN AL NASR [ 22-Muv-95 | 42201-0449143-1 | Mr, ASMAT ULLAH T
SA613 | Mr. FIAZ ALI RAZA. | 22.Now-95 | 4220105245901 | Mr, SARDAR MUHAMMAD
T 51962 E_M? _NA_DFEM AHMED | 01-May-03 | 42201-0840293-1 | Mr. KHURSHEED AHMED '
5H029 | Mr, AKHLAQ AHMED SHAH [ 01'May-03 | 42501-6756566-7 | Mr. AZIM SHAH
50281 | Mr ARSHAD IGBAL May-03 42201-0796805-5 | Mr. ABDUL MAJID '
ﬁf'r&r SIKANDAR ALI B 6126217 | e ALLAH BACHAYO
57019 | Mr SOHAIL RANA. 01-May-03 | 42201:8821566-5 | Mr M HUSSAIN
60931 | Mr. ABOUL RAHIM | 01:May-04 | 42201-2705108-1 | Mr. ABDUL SALAM
| 60932 | Mr MUHAMMAD WASEEM | 01-May04 | 4220182395527 | Mr M MUSTAQEEM
[ 60933 | Mr. MUHAMMAD SHOAIS 01 May 04 | 4220103693293 | Mr. ANWAR UL HAQL |
60Y34 | Mr. TANVEER HABIG | Q1 May04 142301-1060704-5 _CH. Abdul Habib
154. | 60935 | Mr ZAFFARKHAN | OL-May04 | 11201.1085351-9 AKBAR KHAN
155 50936 | Mr MUNAMMAD AYAZ T 01 May-00 | 4220104179777 MUHAMIAD ILYAS
156, 00938 | M. MUHAMMAD SAF [fF{ ' [ 0lMayD4 | 4240119758575 | Mr. SARDAR FUHAMMAD
157 BOSA0 | Mr. QAISER MEHMOOD GL-May-0d | 42501-0264941-3 2
158. Mr. MUHAMMAD SLAN 01-May-04 | 42201-0407646-3 | Mr. AMEER SULTAN .
159. | Mr. ABDUL SAMAD 01'May-03 | 42201-7816228-1 | Mr. SIRAJ AHMED
160. 60953 | Mr SYED MUNIR | 01-May-04 | 42201-2843649- | Mr. SYED YOUSAF .
TTU161. | 60955 | Mr. SYED MUHAMMAD HAROON 01:May-04 | 42401-1866904-5 | Mr. MUHAMMAD GHOUSE |
162, 6095G | Mr. MUHAMMAD AMIR AHMED 01-May-04 | 42201-6788346 1 “Mr.NA‘iIRUDDINi\HMED =
. 1'53'."? 60959 | Mr SHAFEEQ AHME | ouMay0a | 42201 P LTI A !
164, (:")‘.3(.-(1 sy N !ll'.htwn b I|-[] 01 I‘\.’-Jv aI?GU{} 03G4474-0 i
165. 60961 | Mr. MUHAIMAD maoon;.zu 01 May-04 | 42201-1640595-3




166, |

| 60963 | Mr SHOAIB AHMED . O1May0d | 3510207143329 | Mr. HAII HABIBULLAH
167. L0964 | Mr FAREED AHIED 01-May-03 | 42201-8296427-9 | Mr FAYIAZ AHMED
168, 60965 | ML IFTIKHAR | 01-May-04 | 33201-8851818-1 | Mr, MUHAMMAD KHAN
169. | 60945 | Mr. MOHSIN AKHTAR | 0L-May-D4 | 42201-0557864-9 | Mr. MUHAMMAD AKHTAR
170. -15399 Mr JAVED IGBAL | 29°Aug-85 | 42501-9393870.1 | Wir. MOHAMMAD 1QBAL
170 1 5662 | Mr. SALEEM mommn T 0_1_13{ 86 | 42201-2135891-5 | Mr. ALLAH RAKHA
172, "&éud" | M YAGOOB MASIH | 01un86 | 42000 05610753 | Mr. BARKAT MASIH
173, 45915 | Mr GHULAM RASOOL ‘ 15:1un-87 | 4210164999499 | Mr. MOHAMMED KHAN
174. 34735 Mr MUHAMMAD AMIR RAIS | 21.Feb-84 | 42101-5670500.9 | Mr. RAIS UDDIN
175. 44703 | NIr. AYAZ AHMED KHAN [ 27Feb8d az:b’f&ﬁéﬁiz’a Mr. NIAZ AHMED
176. | 23803 | Mr SYED ARIF HUSSAIN mi"é\pﬁ? 42201-8184633-1 | Mr. SYED NABI
1770 44699 | Mr. M TAHIR BUT T 84 | 42301-1021540-1 | Mr. AHMED DIN
178. us.f{ | 22-Nov-95 | 42201-0686058-4 | Mr. S ASHFAQ
179. 61572 | Mr. IMRAN TARIQ 42501-3059669-5 | Mr. TARIQ MAHMOOD
180, 51572 | Mr. SYED AZFAR MEHDI 42201.0527744-3 | Mr. Syed Ghulam Mehd|
181, 41570 | [ M1 JAWAID 1OBAL AWAN | a2s01-1600211-5 Mr. Mohammad SAEED (Late]
182. 61186 | Mr. TAHIR ROSHAN BU-nug-Ud 42501-1547426-7 | Mr.ROSHANDIN
183, 61187 | Mr. MUHAMMAD AKMAL 30-Aug-04 | 42101-1453834-5 | Mr. MUHAMMAD SHARIF
184, 61190 | Mr. HAIDER ALI 03-5ep-04 | 42401-2027761-5 | Mr. ALl AHMED
185. __..1191 UM ATIE NASEER | 135ep04 | 35201-1671423-5 | Mr, NASEER UDDIN HAMAYUN
186. 61153 | Mr. ABDUL WAHEED KHIZAR | 14:5ep-04 | 36104-0482333-7 | Mr, ABDUL SALAM SAEED
187, 61232 Mr. MUHAMMAD SHAKIR | 04-0ct-04 | 42101-5929273-1 | Mr. MURAMMAD ZAK)
188. 61233 Mr IFTIKHAR ALI | 06-0ct-04 | 37301-5021465-3 | Mr. MUHAMMAD BASHIR
189. | 60967 | Mr. MUHAMMAD IQBAL KHAN 01 May-0d | 11201-0358861-1 | My, SHAISTA ¥ KHAN
190. | GOUGE | Mr KHALID SALEEM EHAN T DIMay 04 | 4230193553633 | M AJALIL
191, 50969 | Mr AMWER AYUB KATANI 01-May-04 | 42201.0781990 7 | Mr. M AYUD
192, | »j\c__n_ml Mr FARGOQ IRAFIG i __m’ﬁ.i.'w 04 ] '42501-1600820-7 | Mr. MUHAMMAD RAFIG
193. | 60971 | Mr. SHAHID HYDER 01-May-04 | 42201-0691121-9 | Mr. GHULAM HYDER
19a. | 60972 | Mr. RANA SABIR SHAHZAD © 01'May-04 | 37102-0980944°5 | Mr_ RANA MUHAMMAD

U NS EY S e | RamQue
195. 60673 | BMr. MANZOOR AHMED 01-May-04 | 42201-2889836-9 | Mr. S MANZOOR
196, 60975 | BMr MUHAMMAD HAYAT KHAN D1-May-04 | 42501 1497781-9 | Mr. MUHAMMAD ASLAM

KHAN

197, 60978 | i, PERY 01May-04 | 42201.0737049-3  Mr. MUHAMMAD AKHTAR
198, GOY7Y | Mr. MUHAMMAD AURANG2ES | 01-May-04 | 42201-7167754.8 Mr. KHURRAM KHAN
199, GOYRO | Mr. RASHID RAUF 01-May-04 | 42501-6315676-7 | Mr. ABDUL RAUF
200. 60983 | Mr TARIQ MEHMOOD T _01-May-04 | 42401-2075627-9 | Mr. BANARAS KHAN
201 62568 Mr SANAM S zvi [ 18Jan07 | 4220189498709 | Mr. MUNAWAR HUSSAIN RIZVI
202 os013 ot B 10 | 4250125969739 | Mr. M HUSSAIN
203. | 53846 | Mr. MUSLIM PASHA Mr. NAZIR AHMED
204, 51816 | Mr. SYED JALAL SHAHODD | 42101-1688025-3 | Mr. SHAHOODUL HAQ
205, 52920 | Mr. MUHAMMAD ILYAS 06-Jul-94 | 42501-5178944-3 | Mr, ALLAH BACHAYOD
206, 52927 | Mr JAWAID AMIAD T Gasep-94 | 42501-7550834-7 | Mr. GHULAM RASOOL AMIAD
207, 52928 | WMr MUHAMMAD MUMTAZ 21Jan95 | 4200047563505 | Mr. MUHAMMAD HAYYAT
8. 51929 | Mr IRFAN soHAL 27-Hov-94 | 42501-96014039 | Mr. GHULAM RASOOL
209, 52930 Mr FTIKHAR AMMED T ié’é’ép 94 | 42201-0555805-5 | Mr SARDAR KHAN
210, 52931 Mr MUHAMMAD AMECR KHAN " 28.an-95 | 4200066119563 | Mr. MUHAMMAD SHER
211 52933 | Mr. FAHEEM UDDIN 10-5ep-94 | 42501-1505035-5 | Mr. KARIM UDDIN
212, 52934 | Mr. MU} nmmnosw\mf - T or 1an-95 | 42201-0663767-3 | Mr. SHAHZAD KHAN
213, [ Me. ARIF IAVED if [a Mr. RAJA SAFDAR HUSSAIN
a4 | | Mt MUMAMMAD KALEEM Mr. M NABI
215, | M MUSADDIG M}:HHUOB 05-Dec-94 | 42201-0779160-3 | Mr, MAHBOOB KHAN
216, 53043 Mr SHAKEEL AHMED ' ""_Eﬁi}-c 94 | 42201-9042354-7 | Mr KHALIL AHIMED
207, 52944 | M MUHAMMAD UMER 16Jul94 | 4220106557027 | Mr. MUHAMMAD YAHYA
218, 52045 '-' Mr NUSKAT AHRAED KHAN | 10-Jul-94 | 4220138326379 | Mr. ADEEB AHMED
2191 51945 Mr. ASHHAB ASLAM KHAN "0A-Dec94 | 42101-8907917-9 | Mr. M ASLAM .
220 52948 | Mr SULFAT HUSSAIN 12:5ep-94 | 37201-1656206°9 | Mr. § KARAM
221 52949 '"ﬂEF._rE'UanB'mzlL ©15-Jul-9a | 42201-0649104-1 Mr. M SARWAR SR




222, | 52951 | Mr. DIN MUHAMMAD 23-jul-94 | 42501-1487096-5 | Mr. NATHA KHAN |
223, J Mr. M SHAHZAD MUNIR 05-5ep-94 | 42201-5603788-5 | Mr.CHM E
Mr. IMTIAZ AHMED o 02-1an-95 | 42101-8917568-3 | Mr. NIAZ AHMED % Tt
‘ “Mr. MUHAMMED RASHID 31-ul-94 | 42501-8907138-7 | Mr. MUHAMMAD 1SMAIL
226. | 52980 | Mr AMANULLAH MEMON 09-001-95 | A3303-0613561-1 M GHULAM H ) _i
227. 52984 E{:"E(EERLH'G_GL 12 Nov-95 4220106530889 Mr. 5 SH!\H{ED GLIL ) .
228. 52985 | Mr. W SAGHIR BARLAS T 30Mov95 | 4220107284887 | Mr. M NAZIR
229. | 52087 | Mr. ZULFIQAR AHMED 15106 | 42701.1771200-5 | Mr. MUHAMMAD BASHIR |
230. | 52988 | Mr. ISHRAT ALI KHAN T 319an-96 | 42101-4585856-3 | Mr. ANWER ALI !
231, 529H9 | Mr. MUHAMMAD AMIR ANWAR " 22Nov-95 | 425016872285. | Mr MUHAMMAD ANWAR |
232. | 52990 | Mr. MUHAMMAD IMRAN 32°Nov95 | 42000 29830685 | Mr MUMAMMAD SHAMKAIZ
. ABBASI
233 | 52991 | Mr <HAN MULK T 22Nov 95 | 4250114878157 | Mr. MUHAMMED ASHRIF
234, 52992 | Mr. SULTAN MEHMOCD T 22 Nov-95 | 42501.0607464-1 | Mr. BASHIR AHMED i
, ey FAROOQUI _
235, | 52993 | Mr. SYED NOSHAD HAIDER " 22-Nov-85 | 42201-0713553-5 | Mr. Syed SAGHIR HAIDER '
236, | 52004 | CmewaioAd 22-Nov-95 | 42201:0475563-1 | Mr. ROSHAN ALl ' ;l
7. | Mr HUSSAIN AHMED 22-Nov-95 | 42201-0585452-1 | A MOHYUDIN !
238. | Mr. SALEEM RAZA . 22'Nov95 | 4220160488235 | waz |
235, 52998 |t SALEEM SHAHZAD 22Now 9% | 42201-4357950-9 | Mr SHANGRA e
2a0. | M. MUHnM_é}iﬁé_ii]K;"' i 07-May 95 | 42501 8186674 3 | Mr Musmr\qnnmm
241 | Mr. SYED ISHRAT ABBAS La-ul96 | ; 42201-5606645-5 | Mr.SIQBAL
242 | Mr. JAVED AHMED KHAN 1. “Api-97 | 42101-1867886-3 | Mr. Muzafrul Hussain
243. | “Mr. MASHOOQUE ALl T 11un-03 | 42501-8002497-1 | Mr. MUHAMMAD PUNJAL |
244 Mr. ZULFIQAR ALl 12-Jun-03 | A2201-8985786-1 | Mr. AN MUHAMMAD T4
YT Mr SHAH NAWAZ BROHI T 01May-03 | 42301-6185317-3 | Mr
246 Mr M MERA) AKHTAR T 01-May-03 | 42501-1385436-3 | Mr. M SIDDIOUE
2a7.| | rr. M SHAHBAZ ASHFAG © 01May-03 | 42201-2016371-7 | Mr. MSALEEM
"248. | 59290 | Mr SOHAILUDDIN C T OLMay-03 | 42101-1494066-7 | Mr. MOINUDDIN .
249, 59601 | Mr. JAMIL AHMED 01 May-03 | 42201-8509463-5 | Mr. M IKRAMUL
350 | 61894 | Mr MUHAMMAD WASEEM ANSARI 26 Jan 06

42101-0803244-1

Mr. M MUSTAGEEM




Reviyed

ANNENURE E - SPLIT BALANCE SHEET

Note
4 1A To be transferred 1o HoldCo referénce for
Total PIA (Core (Non-Core Undertaking) other non-
Undertaking) core
balances
PEC  corebampess  HoldCo

Property, plant & cquipment 100,213 92,622 199 7.392 7,592
Ly estment propertics 2,933 601 - 2,332 2,332

Long=term investiments 4,538 - - 4,538 4,518 Note 1
ing-term laan ta subsubinrics 3,920 a 3 3o 2920
T_ _i--rrn_' term aleposits 5,992 SN2 = & =
.‘Nilll'k'\_.lutf SIS 3,931 X707 154 - 154

Fradedebls 25,950 21,155 501 3,094 3595 Note2

._,,\,:I,‘,;:[';,‘;_rr\}::-".:"J.:',I:,;_!‘“"‘""\ WER 19,476 16,831 241 2,403 2,644 Noted
F (-.',|~!| and bink balanees 4,485 4.393 03 - u3
Fotal assets 171,438 146,570 1,188 23,679 24,868

(I I.1'I i ficineing 394,762 15,047 z JT125 179,115 Nule 4
Lense babilities 30,031 30,031 - - -

Fanglos ee linbilities 65,987 27,169 1000 371,628 J8.TI18 Note §
Contingent liabilities 8,211 8201 - - -

Frade aod oilier pavables 266,607 121,031 1,822 143,753 145,575 Nute 6

Aeiried g 65,194 15 - 65, 100 65,100 Nore 4
Total linbilities 830,792 202,274 2912 615,605 628,518

el eguity 659,354} (55,704) (1,724) (601,926) (603.650)




Revised

Subsidinrivs e
PIA Investments Limited 44416
Skyrooms (Private) Limited 40
Midway Houose (Private) Limited 29
Sabre Travel Network Pakistan (Private) Limited 0.pn2

Prowision For diminution i salue of investiments (6 |
e 3 4410

IT'..'.lhlu'r‘ investments
Minhal Incorporated 0.4
Pakistan Services Linited 121
Pakistin Fourism Developmem Corporation Linited [{N]
Dy Free Shops Linited {3
Tuatal long-term investments 4,538
Note 2: Trade debts

Due from Government 4,855
[Joe Trom other customers S.002

10,497 |

Considered doubtlul

Cronvernment related 13,992
hier custoners 13910
Provision for impairment against doubilul debts (7.403)
Tuotal trade debts 3.094

Note 3: Advances, deposits, prepayments and other receivables

Tnterest receivable from PLA Tinvesunents Limited guy
Reccivable Trom Gol? 537
Other receivahles 836
Total advances, deposits, prepayments and other receivables 2,403

Note 4: Long term financing and accrued interest

Accrued

Loan outstanding Vaterest

Lo Troun Gol (Nate 4. 1) 48,115 |
Cboan fron banks (Note 4.2) 11811
| Fareign corrency b (Note L3 1.697

Note 4.1: Loan from GoP
Accrued
Interest
_sao0 | 112980 192

Loan outstanding

! L"‘(II |I‘."=” Attt o e i
100,933
rom Gor i R 2983 T s | e |

| Loan Brom GOP against Marhup
L CAN By
Tutal Lo

: Finanee Fa

Note 4.2: Finance from Banks

LA . Accrued
Principal Outstanding Markun/Profit
| The Bank of Punjab ! i 35,705 G ) A S9.082 |
L Askari Bank Limited ~ | %64 36,376
Hahib Bank | 1905 ‘I . 0 367 1



Revized

Faysal Bank Linired N | 24433 i
IS Bank Limed ] | 7.895 | Fil
Nattional Hank ol Fakistan

| 3. 0000

Bank Tslami Pakistan Fimited

M Barka Bank [ imited ) R

| Sonert [1.:||L__I___i|!li[:."| e e e PR 230
| Short Irrr;m_in:_am ) _ . 1.917
|Sukak i B 100
Ulatad loan from bunks 11,811

Note: 4.3: Foreign currency Finance from Banks

Accrued
Markup/Profit
1.697

Principal Outstanding

Natiomal Bank of Pakistan and 1abib Bank 7
L \.'i'nnl-llill_l_h .y 1 ) |

[
e
]

Note 4.4: Finance from subsidiarics

Accrued

Advance outstanding Markup/Profit

Total

26,504 |

PIA Tivestients Limited 11,207 | 3,474 14,771 |
| . S L : RN i 221511 [ |
Sihvwe Traved Network (Private) Limited 3 - 175
Fatal foan Trom subsidiar 3474 14,940

'Note 5: Deferred lia

Post Retirement Medical Benefits - unfunded 10.193
Pension Obligation — Actuarial Assessment 14,590
_Obligation for compensated absences 163
Accrued mark-up on Provident Fund 8371
CTotal deferved linbilities 18,717

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

Civil Aviation Authority

PKRm

120,904
Pahistan State Ol Company Limited 20,181
National Insurance Company Limited 2.668
Total trade and vther pavables 143,753

"




ANNEXURE D

ANNEXUREF — 1o the Scheme ol Arrangement

Q Grant Thornton

Grant Thernton Anjum

Rahman
ASIC4G2/24/0326
BaS tat & Jed Fioor,
26 March 2024 Modern Motors House,

Boaurmant Fead,
Karneri, Pokistan,
Mr Amos Madeem s
Chief Financial Officer T 392 2135872951-56

Pakistan Internathonal Airines Corparation Lunited (tha Company)
Karachi

APPLICATION OF IFRS 3
Dear Sir

We wish ta Inform you that we have carried oul an audit of the special purpose linancial statements of the Company
for the nine months period ended 30 September 2023 and draw your allenlion to note 1.3 ta the above financial
slatements which states that the Company 18 in the process of restructuring its business under the direction of
Privatization Commussion of Pakistan and in this respect a scheme of arrangement has been approved by the
Federal Cabinet

Unier the scheme, 3 Holding Company will be formed which will be cwned by the same shareholders and cerain
assels and habilites of \he Company will be ranslerred to the Holding Company. Under IFRS 3 "Business
Combinations’ such lransacions are requrrec to be measured al acquisition-date lair values al the respeclive
assels and liabilities. However, IFRS 3 does nol apply to business combinations of entilies or businesses under
comman control, Accordingly, in case ol the Company's restrucluring plan, the requirements of IFRS 3 will nol be
applicable due to common control transaction

Yours sincerely

,.?’y,,;ﬂ-—; -./!-—)-f Py

s b ertan s grantthornten.pk



