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Vision 

To manage the entrusted responsibilities efficiently and 

systematically, with a focus on strong corporate governance. We aim 

to make informed decisions on financial matters and assets 

management, in compliance with statutory and regulatory framework, 

ensuring accountability and excellence. 
 

 

 

Mission   
Integration: Integrating and managing business segments, 

subsidiaries, and associates alongside their assets and liabilities. 

Organizational Efficiency: Creating a lean and efficient structure to 

effectively manage allocated shares, liabilities, including restructured 

debt stock, SOE payables and subsidiary proceeds. 

Asset Management: Maintaining and disposing off properties in line 

with the established procedures. 

Shared-services Provision: Providing shared and value-added 

services to third parties. 
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CORPORATE PROFILE  
As at May 08, 2026 
 
BOARD OF DIRECTORS 
Mr Tariq Bajwa 
Chairman 
 

Lt Gen (Retd) Muhammad Ali HI(M) 
Federal Secretary Defence 
 

Mr  Imdad Ullah Bosal 
Federal Secretary Finance 
 

Mr  Shazad Dada 
 

Mr  Naeem Iqbal 
 

Mr  Yousaf Khosa 
 
Syed Zibber Mohiuddin 
 

Mr Asad Rasool 
Chief Executive Officer 
 

Mr Hammad Shamimi 
Federal Secretary Privatisation 
 

BOARD AUDIT & FINANCE COMMITTEE  
Mr Shazad Dada  Chairman 
 

Mr Imdad Ullah Bosal  Member 
 

Syed Zibber Mohiuddin Member 
 

BOARD HR & LEGAL COMMITTEE 
Mr Yousaf Khosa  Chairman 
 

Mr Naeem Iqbal  Member 
 

Mr Asad Rasool  Member 
Chief Executive Officer 
 

CHIEF EXECUTIVE OFFICER 
Mr Asad Rasool 
 

REGULATORY APPOINTEES 
Mr Amos Nadeem 
Chief Financial Officer 
 

Rao Muhammad Imran 

Company Secretary 
 

EXTERNAL AUDITOR  
Grant Thornton Anjum Rahman  
(Chartered Accountants) 
 

LEGAL ADVISOR 
Hafeez Pirzada Farooq, Khan & Mirza (HPFKM) 

BANKERS 
The Bank of Punjab 
National Bank of Pakistan 
National Bank of Pakistan (Bahrain) 
MCB Islamic Bank Limited 
Bank Islami Pakistan Limited 
 
SHARE REGISTRAR  
CDC Shares Registrar Services Limited 
(CDCSRSL) 
CDC House, 99-B, Block-B, Sindhi Muslim 
Cooperative Housing Society Main Shahrah-e-
Faisal, Karachi-74400, Pakistan. 
Phone (Toll-Free) 0800-CDCPL (23275) 
Tel: 0092-21-111111500  
Fax 0092-21-34326053 
Email: info@cdcsrsl.com 
Website: www.cdcsrsl.com 
 

COMPANY ADDRESSES 
Registered Address 
Company Secretary - PIAHCL 
4th Floor, PIA Building, 49-AKM Fazal-e-Haq 
Road, Blue Area, Islamabad, Pakistan 
 

Liaison Office Address 
Company Secretary - PIAHCL 
1st Floor, Executive Corridor, PIA Head Office, 
Karachi-Airport, Pakistan 
 

SUBSIDIARIES 
Pakistan International Airlines Corporation 
Limited (PIACL) 
 

PIA Investments Limited (PIAIL) 
 

Skyrooms (Private) Limited (SRL) 
 

Sabre Travel Network Pakistan (Private) 
Limited 
 

SECP REGISTRATION  
 

CUIN: 0254011 
 

NATIONAL TAX NO 
 

D342499-4 
 

WEBSITE  
www.piahcl.com.pk 

http://www.cdcsrsl.com/
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DIRECTORS’ REPORT  
For the period ended June 30, 2025 
 
The Board of Directors of PIA Holding Company Limited (PIAHCL) is pleased to present the unconsolidated 

condensed interim financial statements of the Company for the half year ended 30 June, 2025. These financial 

statements have been reviewed by the external auditors in accordance with the applicable regulatory requirements. 

The accompanying report provides an overview of the Company’s financial performance and operational activities 

during the period under review. 

 

During the period under review, the Company reported a net loss of PKR 21,760.2 million, compared to a loss of 

PKR 4,045.8 million in the corresponding period last year. 

 

The loss is primarily attributable to finance costs of PKR 24,957.9 million, reflecting the Company’s leveraged 

capital structure 

 

Total income increased to PKR 1,222.2 million, primarily driven by the recognition of a write-back of liabilities 

amounting to PKR 558.8 million. These liabilities were derecognized during the period due to the absence of 

sufficient corroborative evidence supporting their existence. Additionally, the Company recognized a gain on 

disposal of PEC amounting to PKR 5,097.1 million, partially offsetting the overall loss. 

 

The external auditors, in their review report on the condensed interim financial statements, have 
expressed a qualified conclusion in respect of the transfer of assets and liabilities of PEC to PECPL, 
specifically relating to the availability of sufficient appropriate evidence to substantiate the gain 
recognized on such transfer. 
 
Management would like to clarify that the said transfer was undertaken in accordance with the approved 
scheme of arrangement. The gain recognized on transfer has been determined based on management’s 
assessment of the fair value of assets and liabilities transferred, supported by internal evaluations and 
available documentation at the time. 
 
As at 30 June 2025, total assets of the Company stood at PKR 85,340.3 million, compared to PKR 
83,442.8 million as at 31 December 2024. 
 

 Long-term financing increased by approximately PKR 30.4 billion, reflecting continued support 
from the Government of Pakistan 

 Finance costs remained elevated due to borrowings linked to KIBOR and SOFR-based 
benchmarks 
 

The Company continues to manage significant obligations, including payables related to pensions, 
medical, and other legacy liabilities. 

 

 
         Asad Rasool  
Chief Executive Officer  

 
       Tariq Bajwa  
         Chairman  

 

May 08, 2026 

Islamabad 
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 ڈائریکٹرز کی رپورٹ

 0302جون، 03برائے مدت ختم شدہ 

 

کے مختصر  کمپنی مدت کے لیے ششماہی کو ختم ہونے والی 0302جون  03مسرت کے ساتھ  یت، نہا(PIAHCL) لمیٹڈ اے ہولڈنگ کمپنی آئی پی ان،یکٹربورڈ آف ڈائر

جائزہ مدت کے  یرِز ۔ ہمراہ رپورٹ میںشدہ ہیں  نیسے نظرِ زیٹرآڈ ویتقاضوں کے مطابق بیر متعلقہ ضابطہ جاتی وگوشوارہ مالی یہہے۔  رہاکر پیش گوشوارہ مالی یعبور

 ہے۔ گیا کیا کا جامع جائزہ پیش ںسرگرمیو اور عملی کارکردگی مالی کی دوران کمپنی

 

 روپے تھا۔ ملین 4.342,4نقصان  یہ مدت میں اسی روپے کا خالص نقصان برداشت کرنا پڑا، جبکہ گزشتہ سال کی ملین 21,760.2کو  جائزہ مدت کے دوران کمپنی یرِز

 

 ۔کرتے ہیں عکاسی ڈھانچے کی مالی کے قرض پر مبنی اخراجات کے باعث ہوا، جو کمپنی تیروپے کے مالیا ملین24,957.9طور پر  یدنقصان بنیا یہ

 

کرنا ہے۔ مذکورہ  کو تسلیم (write-back) واپسی واجبات کی روپے کی ملین 224,4وجہ  یدبنیا جس کی ،روپے ہو گئی ملین 2.000,0آمدن بڑھ کر  مجموعی کی کمپنی

ژپر نے برآں، کمپنی یدنہ تھے۔ مز بشواہد دستیا یقمناسب اور قابلِ تصد کہ ان کے وجود کے حق میں کئےگئےپر ختم  دواجبات اس بنیا

ی

س
س

 کی کمپلیکس نگانجینئر نی

 ۔یمدد د طور پر کم کرنے میں ینقصان کو جزو جس نے مجموعی ،کیاحاصل  روپے کا منافع بھی ملین 2.390,2فروخت پر 

 

ژپر جائزہ رپورٹ میں پر اپنی ناتبیا مالی ینے مختصر عبور زیٹرآڈ ویبیر

ی

س
س

ژپر سے کمپلیکس نگانجینئر نی

ی

س
س

کو انثہ جات اور  پرائیویٹ لمیٹڈ کمپلیکس نگانجینئر نی

 ۔کے تناظر میں بیدستیا مناسب شواہد کی شدہ منافع کے لیے حاصلپر  ہے، بالخصوص اس منتقلی ظاہر کیا کے حوالے سے مشروط نتیجہ منتقلی واجبات کی

 

جانب  کی انتظامیہ شدہ منافع کا تعین حاصلپر  ۔ اس منتقلیگئی لائی کے مطابق عمل میں ینجمنٹآف ار منظور شدہ اسکیم ہے کہ مذکورہ منتقلی وضاحت کرتی اس امر کی انتظامیہ

 ۔گئی کی کی بنیادپرشواہد  ییزجائزوں اور دستاو داخلی بدستیا اس وقت تائید جس کی ،گیا پر کیا دبنیا کی نہ قدر کے تخمینےمنصفا سے منتقل شدہ انثہ جات اور واجبات کی

 

 روپے تھے۔ ملین 40.440,4 یہکو  0304دسمبر  02روپے رہے، جبکہ  ملین 42.043,0انثہ جات  کے مجموعی تک کمپنی 0302جون  30

 

گ میں مدتی یلطو •

 

سن

 

ن
 ۔مسلسل معاونت کا مظہر ہے ارب روپے کا اضافہ ہوا، جو حکومتِ پاکستان کی 03,4 یباًتقر فنا

گ ریٹوراکراچی انٹر بینک آفر ریٹ  وجہ یدبنیا اخراجات بدستور بلند سطح پر برقرار رہے، جس کی تیمالیا •

 

سن

 

ن
سو راوورنائٹ فنا

سکی ن
س

سے منسلک  

 ۔قرضہ جات ہیں

 

 ۔شامل ہیں ں ادایاسے متعلق ںیوسابقہ ذمہ دار یگراور د تسہولیا پنشن، طبی ہے، جن میں م ک کر رہیبدستور اہم واجبات کا مؤثر انتظا کمپنی

 

 

 

 

 اسد رسول

 چیف ایگزیکٹو آفیسر

 طارق باجوہ 

 چیئرمین

0302مئی  34  

 اسلام ک آباد
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AUDITORS’ REVIEW REPORT 
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UNCONSOLIDATED CONDENSED INTERIM  
STATEMENT OF FINANCIAL POSITION (UNAUDITED) 
AS AT JUNE 30, 2025 
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UNCONSOLIDATED CONDENSED INTERIM  
STATEMENT OF PROFIT OR LOSS (UNAUDITED) 
AS AT JUNE 30, 2025 
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UNCONSOLIDATED CONDENSED INTERIM  
STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED) 
AS AT JUNE 30, 2025 
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UNCONSOLIDATED CONDENSED INTERIM  
STATEMENT OF CHANGES IN EQUITY (UNAUDITED) 
AS AT JUNE 30, 2025 
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UNCONSOLIDATED CONDENSED INTERIM  
STATEMENT OF CASH FLOWS (UNAUDITED) 

AS AT JUNE 30, 2025 
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NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM  
FINANCIAL STATEMENTS 

FOR THE PERIOD ENDED JUNE 30, 2025 
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CONSOLIDATED CONDENSED INTERIM  

STATEMENT OF FINANCIAL POSITION 

AS AT JUNE 30, 2025 
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CONSOLIDATED CONDENSED INTERIM  
STATEMENT OF PROFIT OR LOSS 
AS AT JUNE 30, 2025 
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CONSOLIDATED CONDENSED INTERIM  
STATEMENT OF COMPREHENSIVE INCOME 
AS AT JUNE 30, 2025 
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CONSOLIDATED CONDENSED INTERIM  
STATEMENT OF CHANGES IN EQUITY 
AS AT JUNE 30, 2025 
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CONSOLIDATED CONDENSED INTERIM  
STATEMENT OF CASH FLOWS 

AS AT JUNE 30, 2025 
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NOTES TO AND FORMING PART OF THE CONSOLIDATED CONDENSED 
INTERIM FINANCIAL STATEMENTS 

FOR THE PERIOD ENDED JUNE 30, 2025 
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