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OUR VISION 
PIA’s vision is to be a world class profitable airline 
meeting customer expectation through excellent 
services, on-time performance, innovative products 
and absolute safety. 
 

 

OUR MISSION 
Employee teams will contribute towards making PIA 
a global airline of choice through: 

 Offering quality customer services and 
innovative products 

 Using state-of-the-art technologies 

 Ensuring cost-effective measures in 
procurement and operations 

 Developing Safety Culture 
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OUR CORE VALUES 
CUSTOMER EXPECTATIONS 

(Convenience, Care, Affordability) 

SERVICE 

(Personalized, Courteous, Passionate) 

INNOVATION 

(New Ideas, Products, Value Added Services) 

COHESIVENESS 

(Respect for Individuals, Teamwork and Effective 
Communication) 

INTEGRITY 

(Business Ethics, Accountability and Transparency) 

RELIABILITY 

(Loyalty and Consistency) 

SAFETY 

(Passengers, Employees, Environment) 

SOCIAL RESPONSIBILITY 

(Welfare, Health, Education) 
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NOTICE OF NINTH ANNUAL GENERAL MEETING 
 
In compliance with Section 132 (3) of companies Act, 2017, Notice is hereby given that 

the 9th Annual General Meeting of the members of Pakistan International Airlines 

Corporation Limited (PIACL) will be held at 1100 hrs, on Monday, May 12, 2025, in the 

Board Room, PIA Head Office, Karachi, to transact the following business: 

 

a) To receive and adopt the Audited Accounts for the year ended December 31, 2024, 

together with Auditors’ and Directors’ Reports. 

b) To appoint External Auditors for FY 2025 and fix their remuneration. 

c) To transact any other business with the permission of the Chair. 

 
 

By the order of the Board 
 
 
 
 

Rao Muhammad Imran 
Company Secretary 

 
Karachi 
April 18, 2025 
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اجلاس عام برائے نواں سالانہ نوٹس  

 

سالانہ اجلاس  ئیر لائنز کارپوریشن لمیٹڈ کے نویںنیشنل  ا(کی تعمیل کے تحت نوٹس کے ذریعے مطلع کیا جاتا ہے کہ پاکستان انٹر3)037کی دفعہ 7102کمپنیز ایکٹ 

ں درج ذیل امور انجام پائیں گے۔00:11بروز پیر کو صبح  7172مئی  07عام کا انعقاد مورخہ 
 
می
ج س

 بجے بورڈ روم، پی آئی اے ہیڈآفس کراچی میں کیا جائے گا 

 ۔ ٹس کے ہمراہ وصولی اور          منظوریپورر زکواختتام پذیر ہونے والے گذشتہ برس کے آڈٹ شدہ اکاؤنٹس کی آڈیٹرز اورڈائریکٹر  7172دسمبر ،  30  )الف(

 ۔تقرراور انکے مشاہرے کا تعینکے لئے بیرونی آڈیٹرز کی 7172-72مالی سال  )ب(

 مین ک کی اجازس  د در ک ی ک کاروریری املے ک کی انجام د۔۔چیئر )پ(

 

 

  بورڈبحکم         

 

 

 راومحمد عمران        

       کمپنی سیکرٹیری

 کراچی

7172اپریل  01  
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CORPORATE PROFILE 
As on April 08, 2025 

 
 

   
   

Mr Aslam R. Khan 
Chairman 

 
 

Dr Aqdas Afzal 
 
 

Sahibzada Rafat Raoof Ali 
 
 

Mr Imdad Ullah Bosal 
Federal Secretary, Finance Division 

 
 

Mr Haaris M Chaudhary 
 
 
 

AVM Muhammad Amir Hayat 
Chief Executive Officer 

 
 

Mr Jawad Paul Khawaja 
Federal Secretary, Privatization Division 

 

Ms Tahira Raza 

AVM Muhammad Amir Hayat 
Chief Executive Officer 
 

Mr Khurram Mushtaq 
Chief Operating Officer 
 

Mr Amanullah Qureshi 
Chief Training & Development 
 

Mr Athar Hussain 
Chief Human Resource Officer 
 

Mr Nausherwan Adil 
Chief Commercial Officer 
 

Captain Syed Asif Gilani 
Chief of Flight Operations 
 

Syed Muhammad Saqlain Gardezi 
Chief Information Officer 
 

Captain Khalid Muhammad  
Chief Corporate Safety 
 

Mr Asim Shiekh 
Acting Chief Corporate Development Officer 
 

Khawaja Noor Ul Qadir 
Acting Chief Technical Officer 
 

Mr Afzal Noor 
Acting Chief Supply Chain Management 
 

Mr Salahuddin Azhar 
Officiating Chief Engineer Quality Assurance 

EXTERNAL AUDITORS 
Messrs Grant Thornton & Co 
Chartered Accountants 
 
Messrs BDO Ebrahim & Co 
Chartered Accountants 
 
LEGAL ADVISOR 
Mr Haroon Rashid Abbasi 
 
BANKERS 
Askari Bank Limited 

Bank Islami 

The Bank of Punjab 

Citi Bank N.A 

Emirates NBD 

Faysal Bank Limited 

Habib Bank Limited 

JS Bank 

MCB Bank Pakistan 

National Bank of Pakistan 

Standard Chartered Bank Limited 

United Bank Limited 

 
 
SECP REGISTRATION: CORPORATE 
UNIVERSAL IDENTIFICATION NO 
0096537 

REGULATORY APPOINTEES  REGISTERED OFFICE 
AVM Muhammad Amir Hayat 
Chief Executive Officer 

 
Mr Amos Nadeem 
Chief Financial Officer 

 
Rao Muhammad Imran 
Company Secretary 

 
Ms Sadia Muzafar 
Acting Chief Internal Auditor 

 PIA Building Jinnah International 
Airport Karachi-75200 Pakistan 
Tel:0092-21-99040000 
UAN: 111-786-786 
Web: www.piac.com.pk 

BOARD OF DIRECTORS EXECUTIVE MANAGEMENT 
OTHER CORPORATE 

INFORMATION 
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BOARD OF DIRECTORS 
As on April 08, 2025 

 
 

    
MR ASLAM R KHAN 

Chairman 
 

 
 
 
 
 

DR AQDAS AFZAL 
Director 

 

SAHIBZADA RAFAT RAOOF 
ALI 

Director 

MR IMDAD ULLAH BOSAL 
Federal Secretary, Finance 

Division & Director 
 
 
 

    

    
MR HAARIS M CHAUDHRY 

Director 
 
 

AIR VICE MARSHAL 
MUHAMMAD AMIR HAYAT 

Chief Executive Officer & 
Director 

MR JAWAD PAUL 
KHAWAJA 

Federal Secretary, 
Privatisation Division & 

Director 

MS TAHIRA RAZA 
Director 
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PROFILE OF BOARD OF DIRECTORS 
 

 

MR ASLAM R KHAN 
Chairman 
 
Mr. Aslam R Khan is a nominated Director and Chairman PIACL 
Board since March 22, 2024. He is a corporate aviation veteran 
with over three decades of multi-faceted airline experience. He 
started his career with Lufthansa and then moved to PIACL. In 
the National Carrier, he held senior positions both in Pakistan 
and abroad. He held the important positions of Managing 
Director of PIA and Chairman PIACL Board as well. He also 
remained the Managing Director of PIA Investments Limited 
for fourteen years, with the achievement of 700 Million Dollars 
successful turnaround of the Roosevelt Hotel in New York City, 
transforming it into a highly profitable asset. A keen sportsman 
and an avid Golfer,  he  was  the  President  of  the  Sindh  Golf  

Association and Vice President of the Pakistan Golf Federation. Mr. Aslam R Khan is also the recipient 
of the Italian Civil award "CAVALIERE". 

 

DR AQDAS AFZAL 
 
Dr. Aqdas Afzal is a nominated Director on PIACL Board since 
March 22, 2024. He attended the Ohio State University, where 
he earned his Bachelor's In Political Science and Economics. In 
2006, he completed his Master's in Political Science from the 
Ohio State University and returned to his native Country 
Pakistan. From 2006 through 2012, Dr. Aqdas Afzal worked in 
the development sector in both Lahore and Islamabad, 
including at the Asian Development Bank (ADB). Additionally, 
he taught as an adjunct faculty member at the Lahore 
University of Management Sciences (LUMS) and at the 
Government College (GC) University, Lahore. In 2011, Dr. 
Aqdas Afzal won the prestigious "Fulbright Scholarship" to 
pursue  a   doctorate   in   economics  in  the  US. In  2013,  he   
interned at the United Nations in New York City. 
 
In 2015, he   won   the   Association  of Institutional Thought's (AFIT) prestigious "Student Scholars 
Prize" in economics. In 2016, Dr. Aqdas Afzal was the "Three-Minute Thesis" champion at his 
university. In the same year, he won the Journal of Interdisciplinary Research's (JIDR) best paper prize, 
while also bagging the "Graduate Studies Dissertation Research Award”. After finishing his Doctorate 
in Economics from the US Dr. Aqdas Afzal has taught at Helzberg School of Management at the 
Rockhurst University. Dr. Aqdas Afzal also taught at the National University of Sciences and Technology 
(NUST) in Islamabad and at the Habib University in Karachi, where he was an Associate Professor and 
the Director of the Social Sciences program. Presently, Dr. Aqdas Afzal provides economic advice to 
ministry of finance in the GCC region, where he applies strategic thinking to macroeconomic and fiscal 
policy. Dr. Aqdas Afzal contributes regularly to DAWN and Arab News Pakistan, while his economic 
insights are featured regularly on the BBC, the New York Times, Al Jazeera English and Nikkei-Asia. Dr. 
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Aqdas Afzal has also been invited to speak at the National Institute of Public Management Karachi 
(Senior Management Course), Foreign Service Academy, Islamabad as well as at the prestigious 
"Margalla Dialogue" conducted by the Islamabad Policy and Research Institute (IPRI) in Islamabad. Dr. 
Afzal's analysis and publications explore critical economic issues, providing nuanced perspectives on 
regional and global challenges. Dr. Aqdas Afzal is the Chairman of PIACL Board HR & Nomination 
Committee. 

 
 
 

 

SAHIBZADA RAFAT RAOOF ALI 
  
 
Sahibzada Rafat Raoof Ali is a nominated Director on PIACL 
Board since March 22, 2024. He has more than 30-years of 
financial sector experience in international and local Banks 
including Corporate & Industrial Restructuring Corporation 
(CIRC), alongwith the exposure of working in International 
Market, covering the areas from business generation to 
remedial management. He also served as Director Financial 
Crimes Investigation Wing (Sindh & Punjab) in National 
Accountability Bureau.He is a Member of PIACL Board Audit 
Committee. 

 
 
 

MR IMDAD ULLAH BOSAL 
Federal Secretary, Finance Division 
 
Mr Imdad Ullah Bosal,Secretary Finance Division is a 
nominated Director on PIACL Board since March 22, 2024. He 
is a career civil servant with over 28 years of experience in key 
administrative and policy making positions in the Government 
of Pakistan. Before joining as Finance Secretary on 19th May, 
2023, Mr. Imdad Ullah Bosal has held important positions of 
Secretary, Industries & Production and Chief Secretary Khyber 
Pakhtunkhwa (KPK). He has also worked as Additional 
Secretary (Expenditure) and Additional Secretary 
(Banking/lnvestment/lnter-governmental Finance) in Ministry 
of Finance in the years 2020-2022. Mr. Imdad Ullah Bosal has 
also served as  Secretary  to  the Chief Minister Punjab, Special   
Secretary Finance (Punjab) and as Commissioner of two important regions of Punjab i.e. Rawalpindi 
and Lahore. He has done    Master's  of  Public  Policy  from   Blavatnik   School   of University of Oxford 
and MSc. in Political Economy of Development (Distinction) from School of Oriental and African 
Studies (SOAS), University of London. He has been awarded national award of Sitara-e-lmtiaz for 
recognition of his contribution in public service by the Government of Pakistan. He is a Member of 
PIACL Board Audit Committee. 

 



 

 

9 

 

MR HAARIS M CHAUDHRY 
 
Mr Haaris M Chaudhry is a nominated Director on PIACL Board 
since March 22,2024. He is a seasoned professional, having 
over 20 years of experience in Banking & Finance, Corporate & 
Regulatory Affairs, Strategy, Multi-Channel Product 
Distribution, Risk Management and Public Policy with notable 
organizations such as Standard Chartered Bank, Barclays Bank, 
ABN ABRO Bank Citibank. He also served as a Director at Zarai 
Taraqiati Bank Limited. His experience extends to managing 
financial institutions through Economic Cycles, emphasizing 
Credit Strategy Development, Strategy, Portfolio Management, 
Regional Governance, Remedial Planning, and Receivable 
Management. 
 

Prior to joining Mobilink Bank, Haaris served as CEO of USF   (Universal Service Fund, Ministry of IT 
&Telecom), delivering a significant   impact   to   40 million   beneficiaries     nationwide through an 
investment of over PKR 70 billion. He is passionate about egalitarian business operations with a 
specific focus on Women Empowerment, Diversity, Equity, and Inclusion. Mr Haaris holds an MBA 
from New York Institute of Technology. He is Chairman of PIACL Board Procurement Committee and 
a Member of Board HR & Nomination Committee. 

 
 

AIR VICE MARSHAL MUHAMMAD AMIR HAYAT 
Chief Executive Officer (CEO) 
 
AVM Muhammad Amir Hayat is serving as the Acting Chief 
Executive Officer of Pakistan International Airlines Corporation 
Limited (PIACL) since January 1, 2025. He previously held the 
position of Chief Executive Officer of PIACL from April 2022 to 
December 2024. He was commissioned in the Engineering 
Branch of Pakistan Air Force in 1990. He graduated as an 
Aerospace Engineer from PAF Academy, Risalpur. He holds a 
Master's degree in Business Administration and also holds 
Master's degree in National Security and War Studies from the 
prestigious National Defense University. During his illustrious 
career spanning over 03 decades, he has served in PAF at 
various levels  of   aviation   engineering and management. His   
diplomatic experience includes appointment as Technical Attache to Beijing, China. He has also 
commanded an Engine MRO and held   the   portfolio   of   Managing Director, Aircraft Rebuild Factory, 
Pakistan Aeronautical Complex. Following his notable contributions to PAF, he was subsequently 
deputed to PIACL. His rich and vast experience has gained him a deep insight of the military as well as 
commercial aviation industry. In recognition of his outstanding services, he was awarded the coveted 
Sitara-i-lmtiaz (Military). He is member of Board HR & Nomination Committee, as well as member of 
Board Procurement Committee. 
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MR JAWAD PAUL KHAWAJA 
Federal Secretary, Privatisation Division 
 
Mr Jawad Paul Khawaja is a nominated Director on PIACL 
Board since March 22, 2024. Mr Jawad Paul Khawaja is a 
career civil servant with twenty eight years' experience in 
public service delivery, administration and management. 
Posted as Federal Secretary, Privatisation Division, he is 
responsible for assisting the Federal Government in devising 
its privatisation programme and framing privatisation policy 
besides its implementation. 
 
He holds degrees of LLM (University of Warwick), MBA 
(Lahore University of Management Sciences) and BSc 
(Electrical Engineering) from University of Engineering and 
Technology,    Lahore. He   is   also   a    Chevening (2009)  and  

Eisenhower (2017) fellow. His key assignments include Registrar, Supreme Court of Pakistan, and 
Secretary Council of Common Interests, Additional Secretary Prime Minister's Office, Chief 
Commissioner Islamabad Capital Territory, Joint Secretary Prime Minister's Office, Joint Secretary 
Establishment Division, Director Pakistan Telecommunication Authority and Assistant Commissioner 
in various districts in Islamabad Capital Territory, Punjab and Balochistan. His key achievements in 
public service include acquisition and development of two sectors in Islamabad, initiation of 
computerization of land record in Islamabad, implementation of Mobile Number Portability, framing 
and approval of policy for renewal of cellular licenses in 2019, International Mobile Equipment Identity 
facility and licensing of Telecom licenses in AJ&K/Northern areas and formulation of Promotion Rules 
for senior Civil Servants. He is Member of PIACL Board Procurement Committee. 

 
 

MS TAHIRA RAZA 
 
Ms. Tahira Raza is a nominated Director on PIACL Board since 
March 22, 2024. She holds an MBA degree in Banking and 
Finance from Institute of Business Administration (IBA) Karachi 
and DAI BP from Institute of Bankers in Pakistan with 
distinction in Practice and Law of Banking and held 7th position 
in order of merit in Pakistan. 
 
She carries with her a rich banking experience. She had the 
honor of serving as CEO and President of First Women Bank Ltd 
from April 2014 till Oct 2018. She also had the honor of 
breaking the glass ceiling to become the First Women Senior 
Executive Vice President (SEVP) in the 72 years history of NBP. 
During   her   tenure, she   prepared  the bank for privatization,   
improved bank rating from BBB+ to A-, NPLs substantially reduced due to improved recoveries of 
defaulted loans and improving the quality of fresh loans booked. The NPLs  to  Loan  ratio  was   brought   
down   from staggering 22% to 16%. Bank also witnessed huge reduction in administrative costs that 
were rising at an average of 18% PA since 2009 till 2013 to 2.9% PA over a span of 4.5 years (from April 
2014 till Oct 2018). Regulatory observations and penalties were reduced substantially by almost 90%. 
Bank also recovered money lost in frauds and mismanagement. These initiatives saved the bank over 
Rs.900 Million. She is a strong advocate of diversity and inclusion and practitioner of corporate 
governance. She believes in strengthening the systems and creating an enabling environment to afford 
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equal opportunity to all employees enabling them to rise in their careers, especially for women and 
colleagues with special needs. Prior to her appointment as CEO of FWBL, Ms. Raza was an SEVP and 
Group Head Risk Management In NBP. She firmly believes that women have great power and 
potential; they don't need concessions, they only need opportunity. 
 
She is a strong promoter of diversity and believes that only an inclusive society can grow and prosper 
sustainably and women being the largest segment left out must be brought to the forefront ASAP to 
keep pace with the rest of the world in development. She is extremely passionate about whatever she 
does and pursues her goals with a missionary zeal to create an impact. Her persistence, perseverance, 
commitment and hard work that spans over 42 years, amply reflects in her personality. She has earned 
many accolades both national and International and presented numerous papers on Credit Risk, Risk 
Management, Banking and Finance and a host of related subjects. Apart from her professional 
achievements she is a keen golfer. She is  Chairperson of PIACL Board Audit Committee. 
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REGULATORY APPOINTMENTS 
 
 

AIR VICE MARSHAL MUHAMMAD AMIR HAYAT 
Chief Executive Officer (CEO) 
 
Air Vice Marshal Muhammad Amir Hayat was commissioned 
in the Engineering Branch of Pakistan Air Force in 1990. 
Graduated as an Aerospace Engineer from PAF Academy, 
Risalpur, he holds a Master's degree in Business 
Administration and also holds Master's degree in National 
Security and War Studies from the prestigious National 
Defence University. During his illustrious career spanning over 
03 decades, he has served in PAF at various levels of aviation 
engineering and management. His diplomatic experience 
includes appointment as Technical Attache to Beijing, China. 
Fie has also commanded an Engine MRO and held the 
portfolio of Managing Director, Aircraft Rebuild Factory, 
Pakistan     Aeronautical     Complex.  Following   his    notable   
contributions to PAF, he was subsequently deputed to PIACL. His rich and vast experience has gained 
him a deep insight of the   military   as  well  as the commercial aviation industry. In recognition of his 
outstanding services, he was also awarded the coveted Sitara-i-lmtiaz (Military). 

 
 
 

 

MR AMOS NADEEM 
Chief Financial Officer 
 
Mr Amos Nadeem is a fellow member of the Institute of 
Chartered Accountants of Pakistan (ICAP) and carries a 
diversified experience of twenty-eight years. His work 
experience includes transformational projects at ICI Pakistan, 
PARCO and Pakistan Telecommunications Company Limited. 
He has also worked with Marie Stopes International (a London 
based NGO) in the international team as Director Finance for 
West Asia region. He possesses a strong and varied experience 
in both strategic and operational roles in leading teams 
through change, building relationships with internal and 
external stakeholders and leading innovation at work place 
for value addition. He is ex-officio director of PIA subsidiary vis  

Skyrooms (Pvt) Ltd. He is also ex-officio Trustee of Al-Shifa Trust. 
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REGULATORY APPOINTMENTS 
 
 
 

RAO MUHAMMAD IMRAN 
Company Secretary 
 
Rao Muhammad Imran is Company Secretary of PIACL since 
January, 2023. He holds a Master's degree in Business 
Administration, with 20 years of diversified corporate 
experience in Marketing, Human Resource Management, 
Operations, Corporate Affairs and Compliances. He is a 
Certified Director from Pakistan Institute of Corporate 
Governance.  

Mr Imran also serves as Secretary of Board Audit Committee, 
Board Procurement Committee as well as the Board's HR & 
Nomination Committee. Besides, he is also serving as 
Secretary and Executive Trustee of Board of Trustees of PIA's   
flagship CSR project namely Al-Shifa Trust. He also serves as Vice President of the PIA Cricket Academy. 

 
 
 
 

 

MS SADIA MUZAFAR 
Acting Chief Internal Auditor  
 
Ms Sadia Muzafar has been serving as the Acting Chief 
Internal Auditor of Pakistan International Airlines 
Corporation Limited since May 2024. With over 17 years of 
expertise in Internal Audit, Internal Controls, and Finance, 
she has played a pivotal role in strengthening the company's 
governance and control frameworks. A Fellow Chartered 
Cost and Management Accountant (FCMA) and an MBA, her 
14 years of post-qualification experience across various 
internal audit and financial management domains have 
honed her ability to address both strategic and operational 
challenges. Throughout her career, Ms Muzafar has led 
audit engagements, identified areas for improvement, 
mitigated risks, and conducted reviews to boost 
organizational efficiency. 
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BOARD COMMITTEES 
April 08, 2025 
 

 
Board Audit Committee (BAC) 

 
Ms. Tahira Raza     Chairperson 
 
Sahibzada Rafat Raoof Ali    Member 
 
Mr Imdad Ullah Bosal     Member 

 
 
 

Board HR & Nomination Committee (BHR&NC) 
 

Dr Aqdas Afzal     Chairman 
 
Mr Haaris M Chaudhary    Member 
 
Ms. Tahira Raza     Member 
 
AVM Muhammad Amir Hayat   Member 

 
 
 

Board Procurement Committee (BPC) 
 

Mr Haaris M Chaudhary    Chairman 
 
Mr Jawad Paul Khawaja    Member 
 
AVM Muhammad Amir Hayat   Member 
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DIRECTORS’ REPORT  
FOR THE YEAR ENDED DECEMBER 31, 2024 
 

The Directors of Pakistan International Airlines Corporation Limited (PIACL) are to present the Annual 
Report 2024 of PIACL along with the Financial Statements for the year ended December 31, 2024. 
 

INDUSTRY REVIEW: 
 

The commercial aviation sector has shown incredible resilience in post COVID period and continued to 

rebound during 2024, even among global challenges, such as supply chain and global uncertainties. 

Lower oil prices had several implications for the global economy and the airline industry, the most 

obvious one being lower headline inflation. This allowed further easing of monetary policy, and in turn 

potentially weakened the US dollar against most currencies. All these things were supportive of 

households’ spending power and of global growth and in turn benefiting the airlines. Specifically, lower 

jet fuel price will lift 2025 industry profits. 
 

Global air passenger demand reached record high in 2024. Total full-year traffic in 2024 (measured in 

revenue passenger kilometers or RPKs) swelled up to 10.4% compared to 2023. This was 3.8% above 

pre-pandemic (2019) levels. Total capacity, measured in available seat kilometers (ASK), was up by 8.7% 

in 2024. The overall load factor reached 83.5%, a record for full-year traffic. The year 2024 made it 

absolutely clear that people want to travel. With 10.4% demand growth, travel reached record numbers 

domestically and internationally. Airlines met that strong demand with record efficiency. On average, 

83.5% of all seats on offer were filled—a new record high, partially attributable to the supply chain 

constraints that limited capacity growth. Aviation growth reverberates across societies and economies 

at all levels through jobs, market development, trade, innovation, and exploration. Likewise, air cargo 

market could sustain its current strength 
 

BUSINESS REVIEW: 
 

The total revenue for the 2024 was 14% lower than the last year mainly due to the capacity constraints. 

Nevertheless, the management kept their focus on the strict control of operating costs & overheads 

and on the more probable routes which coupled with the lower jet fuel prices resulted in the following 

financial performance with the bottom line manifesting a significant improvement.   
 

(PKR in Million) 

  2024 2023 

Revenue (Net) 204,164 237,883 

Aircraft Fuel (75,586) (98,062) 

Operating Expenses (123,355) (141,083) 

Other Income 4,134 5,156 

Profit from Operations 9,357 3,894 

Exchange Loss (2,349) (25,956) 

Finance Cost (10,066) (79,429) 

Loss before Taxation (3,058) (101,491) 

Taxation 29,261 (3,010) 

Net profit/(loss) for the year 26,203 (104,501) 
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During the financial year, PIA went through financial restructuring and majority of the bank loans and 

legacy liabilities were carved out of the Company. Further, during the year under review, Management 

focused on the cost cutting measures, route rationalization and worked out efficient strategies to make 

capital expenditure on the existing fleet to enhance capacity for the future. As a result of that PIA 

succeeded in achieving Profit from Operations of ‘PKR 9.3 Billion compared to PKR 8.3 Billion in 2023 

last year, reflecting a growth of around 2.4 times.  The positive impact of carving out of legacy debt 

extended to the loss before taxation, which saw a 97% reduction in 2024 (due to lower finance costs 

and exchange losses). 

 
CHANGE IN BOARD OF DIRECTORS: 
 

Since the publication of PIACL Annual Report 2024, the following changes were made during the period: 
 

NOMINATED RELINQUISHED 

Name of Director Date Name of Director Date 
Mr Aslam R. Khan 
Chairman-PIACL 

 

March 22, 2024 Mr Saif Anjum 
Federal Secretary, Aviation Division 

 

July 20, 2024 

Dr Aqdas Afzal 
 

March 22, 2024 Mr Nadeem Karamat 
 

August 13, 2024 

Sahibzada Rafat Raoof Ali March 22, 2024 AVM Muhammad Amir Hayat 
Chief Executive Officer 

December 08, 2024 

Mr. Saif Anjum 
Federal Secretary, Aviation Division 

 

March 22, 2024   

Mr Imdad Ullah Bosal 
Federal Secretary, Finance Division 

 

March 22, 2024   

Mr Haaris M Caudhary 
 

March 22, 2024   
AVM Muhammad Amir Hayat 
Chief Executive Officer 

 

March 22, 2024   

Mr Nadeem Karamat 
 

March 22, 2024   
Mr Jawad Paul Khawaja 
Federal Secretary, Privatization Division 

 

March 22, 2024   

Ms Tahira Raza 
 

March 22, 2024   
Mr Ahsan Ali Mangi 
Federal Secretary, Aviation Division 

 

July 27, 2024   

Mr Khurram Mushtaq 
Acting Chief Executive Officer 

 

December 09, 2024   

 
ACHIEVEMENTS: 
 

Company continued with efforts of enhancing its corporate image and its brand equity while getting 
into business partnerships and alliances to provide value added services for its guests. Though there 
were numerous challenges during the year 2024 for the airline, in terms of economic constraints, 
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country's economic scenario, Privatization transaction, the continued EU flight ban and the fuel supply 
issues, but the management strived to build the positive perception for the company, retaining PIA’s 
image and its market share.  
 

PIA and Golootlo Extend Strategic Partnership to Drive Customer Value and Revenue Growth 

 
In May 2024 PIA and Golootlo, Pakistan's leading loyalty program, extended their successful and highly 
visible partnership. Through this collaboration initiated back in 2022, fostered a strong synergy, creating 
a win-win situation for both companies and their customers. PIA and Golootlo have launched a series 
of successful campaigns, rewarding PIA customers with exciting prizes like cars and mobile phones for 
choosing PIA for their travels. The extended partnership promises to explore entirely new avenues to 
further enhance the value proposition of PIA's products and services. The extension agreement was 
signed in Islamabad by PIA CEO Air Vice Marshal Amir Hayat and Golootlo CEO Mr. Fahad Mahmood, in 
the presence of senior officials from both organizations. PIA greatly values its highly productive 
relationship with Golootlo. This collaboration has generated significant revenue growth for PIA, 
reaching into the billions of rupees. 
 

 
Air  Vice Marshal Amir Hayat and Golootlo CEO, Mr. Fahad Mahmood at the agreement signing ceremony 

   

Additionally through this partnership, PIA’s valued customers also won two 660cc cars and countless 
mobile phone, through an open and live lucky draw, conducted by the Honorable Special Advisor to the 
Prime Minister on Aviation Air Marshal (Retd) Farhat Hussain.  
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Successful Completion of PIA’s Hajj Operation 2024 
 
After having successful Umrah Operations and moving forward, PIA successfully completed its Hajj 
operation 2024 with on time departures and arrivals of flights. The pre hajj operation commenced from 
09 May and concluded on 10 June 2024 while the post Hajj operation began on 20 June and concluded 
on 21 July 2024. PIA operated Hajj flights to/ from Karachi, Lahore, Multan, Islamabad, Peshawar, 
Quetta, Sialkot and Sukkur to Jeddah and Madinah. The airline utilized its own aircraft for Hajj Operation 
2024. 
 

 
Chief Executive Officer, AVM Amir Hayat along with his team, is bidding farewell to the Hujjaj  

on first flight from Islamabad to Madinah 
  

PIA transported more than 34,663 pilgrims to Saudi Arabia and back to Pakistan, of which 19,278 went 
to the holy land under the government scheme, 14,754 through private Hajj operators and the rest of 
the 631 as Khudams. PIA made arrangements such as city check-in facilities, allowing pilgrims to avoid 
long airport waits. Staff was also deputed at airports in Pakistan and Saudi Arabia for pilgrims’ 
assistance.  
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Enhanced Hajj Facilitation Through 'Road to Makkah' and City Check-In Initiatives 
 

PIA continued to work for the convenience of the Hujjaj e Karaam by collaborating with Saudi Ministry 
of Interior for launching ‘Road to Makkah (Tareeq Makkah)’ program at Islamabad and Karachi allowing 
the pilgrims to get Saudi immigration in Pakistan, reducing the wait timings upon their arrival in Jeddah 
or Medina. Similarly PIA also introduced City Check-In for the returning pilgrims back to Pakistan which 
had an unparalleled convenience.   
 

 
 

PIA has also finalized its uplift share of pilgrims and on 13th November 2024 an agreement was signed 
between PIA and Ministry of Religious Affairs for transporting 35,000 intending pilgrims under 
Government hajj scheme to Saudi Arabia for Hajj 2025.  CEO PIA, AVM Amir Hayat and Additional 
Secretary, Religious Affairs Dr. Syed Atta Ur Rehman signed the agreement. 
 
PIA Expands Connectivity from Faisalabad: Flights to Karachi and KSA Resume 
 
PIA resumed its flights between Faisalabad and Karachi with four flights per week from 9th June 2024; 
the flights were resumed to cater to the needs of business community. Along with that PIA opened 
additional network points by connecting Faisalabad and Quetta with KSA, serving a key segment that 
wanted direct flights from these cities.  
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Strategic Alliance Between PIA and Wego Set to Revolutionize Travel for Pakistan 
 

On 21 June 2024 Pakistan International Airlines partnered with Wego to enhance travel experience for 
travelers. PIA and Wego, the number 1 travel app and the largest online travel marketplace in the 
Middle East and North Africa (MENA) announced a strategic partnership aimed to provide an enriched 
travel experience for Pakistani travelers by offering seamless access to a wide array of flight options 
and competitive prices. 
  
The collaboration integrated Pakistan International Airline's extensive flight network with Wego's state-
of-the-art booking platform, offering travelers an unparalleled level of convenience and choice of travel 
to and from Pakistan. This collaboration will significantly expand PIA reach, allowing to connect with a 
wider audience and offer them outstanding travel options. This partnership will greatly improve the 
overall travel experience for passengers. This partnership not only opens up new travel opportunities 
but also supports Pakistan's growing tourism sector by encouraging more inbound and outbound travel. 
Travelers can look forward to a smooth and hassle-free experience from the moment they start 
planning their trip to the time they return home. 
  

PIA Honoured with CSR Award at 7th Annual CSR 24 Leadership Conference 
 
The National Flag Carrier received CSR Award at the 7th Annual CSR 24 Leadership Conference held at 
Karachi on 3rd September 2024. The 7th CSR 24 Leadership Conference and Awards Ceremony was held 
at a local hotel in Karachi attended by representatives from MNCs, Banks and social circles. 
 

 
GM Corporate Communications, Abdullah H Khan receiving the CSR Award  on Behalf of PIA 

 
 

PIA Joins Hands with Funadiq to Promote Saudi Tourism under Vision 2030 
 
On September 23, 2024, PIA and Funadiq Travel & Tourism Services, the official marketing 
representative of the Saudi Tourism Authority in Pakistan, signed a Memorandum of Understanding 
(MoU) to boost tourism and air travel between Pakistan and Saudi Arabia. The partnership aims to 
promote Saudi Arabia as a top tourist destination for Pakistani travelers through joint marketing 
initiatives, co-branded travel packages, and sustainable tourism practices. The collaboration also 
supports the broader objectives of Saudi Arabia's Vision 2030. The partnership is expected to 
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strengthen Pakistan-Saudi Arabia relations, enhance tourism potential, and offer new opportunities for 
both countries to collaborate on multiple fronts. 

 
Air  Vice Marshal Amir Hayat and Funadiq  CEO, Mr. Salman Arain at the agreement signing ceremony. 

 

PIA Wins Best Airline of the Year 2024: Flying High for Pakistan’s Tourism 
 
On September 28th 2024, PIA was awarded the Best Airline of the Year 2024 for its contributions to 
promoting tourism in Pakistan. Transporting nearly 75,000 tourists during the summer season alone, 
this recognition highlights PIA's commitment to showcasing the country's beauty to the world. We 
extend our sincere gratitude to our valued passengers and partners, including Discover Pakistan and 
the Pakistan Tourism Development Corporation (PTDC), for their continued trust and support. 
 

 
Group Photo of The Leadership Team with CEO PIA AVM Muhammad Amir Hayat, SI(M) 
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CEO PIA received the award from Chief Guest Ahsan Iqbal Chaudhary, Minister for Planning Development & Special Initiatives  

 

Promoting Pakistan’s Peaks: PIA’s Summer Campaign Reaches 37 Million 

 
PIA Marketing team, during the summers, conceived and designed a beautiful campaign to promote 
Northern Areas of Pakistan that has received global accolades The campaign got featured in major 
national and international news outlets and magazines and had a combined reach of nearly 37 million 
on owned and third party social media handles. PIA promoted the sports of mountaineering by 
highlighting the achievements of Pakistan mountaineers while also projecting some of the most 
beautiful yet unexplored places.  
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PIA Shines at Pakistan Travel Mart 2024 

 
Pakistan Travel Mart, the premier travel and hospitality expo in Pakistan, was held in the beginning of 
this year, attracting large number of visitors from the travel and hospitality eco system. PIA remained 
the main partner for the event, acting upon our ambassadorial mandate for the country. PIA’s stall, 
themed on the ‘Colours of Pakistan’ remained the most popular stop for the visitors and attracted large 
crowd during cultural performances.  
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PIA Clinches "Best Airline of the Year" Award for Third Consecutive Time 
 

PIA has achieved a remarkable milestone by winning the "Best Airline of the Year" award for the third 
consecutive time at the EIPA Awards. This prestigious recognition highlights PIA’s commitment to 
excellence in service, operational efficiency, and customer satisfaction. The airline's consistent 
performance and dedication to enhancing passenger experience have solidified its position as a leading 
carrier. Winning this award three times in a row reflects PIA’s ongoing efforts to elevate its standards 
and reinforce its presence in the aviation industry. 

 
Chief Technical Officer Amir Ali receiving the Best Airline of the Year 2024 Award  on behalf of CEO PIA. 

 
Reviving the Fleet: PIA Prepares for 2025 Expansion with Enhanced Aircraft Strength 
 
After the uplifting of ban imposed by EASA, PIA is planning to expand its network to Europe and UK. 
With the expansion of its network and the potential resumption of flights to the UK and Europe, national 
airline is in the process of rejuvenating its aircraft that were in long storage, bringing them back into 
the operational fleet, as per the plan laid down by the management the operational fleet of Boeing 
777’s will reach to number 08. Similarly, the management has planned to increase the number of A-320 
aircraft to 12 and ATR to 02. This fleet requirement is as per the aggressive operating plan that PIA has 
set for itself for the year 2025.  PIA is making all out efforts to enhance its network while being fully 
viable to serve the route in demand and to bring convenience to the large diaspora residing abroad. 
Due to the efforts PIA now maintaining note-worthy schedule reliability and on-time performance 
exceeding 90 %, the highest in the country. 
 
PIA Celebrates 60 Years of Historic Air Connectivity with China 
 

In 2024, Pakistan International Airlines proudly marks 60 years of flight operations to China, celebrating 
a historic milestone in aviation and diplomacy. PIA holds the distinction of being the first airline from a 
non-communist country to establish direct air connectivity with China, launching its inaugural flight to 
Beijing in 1964. To commemorate this remarkable achievement, a special postal stamp has been issued, 
symbolizing six decades of friendship, connectivity, and cooperation between Pakistan and China. This 
milestone highlights PIA’s pioneering role in fostering trade, cultural exchanges, and diplomatic 
relations, strengthening the deep-rooted ties between the two nations. The issuance of this 
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commemorative stamp not only recognizes PIA’s legacy in international aviation but also serves as a 
testament to the enduring bond between Pakistan and China. It reflects the airline’s commitment to 
enhancing regional connectivity and its contribution to the historic Pakistan-China relationship. 
 

 
Celebrating 60 years of PIA's historic journey to China – A legacy of friendship and connectivity 

 

Enhanced Passenger Experience with WiFi-Based IFE System 

 

PIA also introduced WiFi enabled Inflight Entertainment System onboard PIA’s aircraft, both on 
international and domestic sectors. The service has resumed IFE capability after a lapse of 8 years. The 
IFE capability is offered through Bring your Own Device (BYOD) Concept whereby passengers can access 
over 100 hours of English & Urdu content on their personal devices.  
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CORPORATE SOCIAL RESPONSIBILITY 
 
PIACL is driven by high standards of corporate social responsibility (CSR). As a public sector, public 
interest Company, it believes in building strong relationships with customers, partners, employees and 
the communities in which it operates. It aims to include public interest into its corporate decision-
making by pursuing a triple bottom line objective: People, Profit and Planet. As a responsible corporate 
citizen, the airline extends support during natural calamities by making donations, operating additional 
flights and carrying relief material free of charge. Al-Shifa is the flagship CSR activity of PIA existing since 
1967. Besides this, PIA Cricket Academy, PIA Planeteria as well as HSE reflect the airline’s belief in 
contributing to a better tomorrow. 
 

Al-Shifa Trust 
 

  
 
During 2024, Al-Shifa Trust undertook several initiatives aimed at improving its facilities and enhancing 
services for its beneficiaries. A significant milestone was the establishment of a new Occupational 
Therapy Unit, which has greatly improved the quality and accessibility of therapeutic care provided to 
the children. 
 
To further support skill development, a separate Vocational Training Class for boys was introduced. This 
facility offers training in practical skills such as block printing, screen printing, and basic computer 
literacy, empowering children with knowledge and experience that can contribute to their future 
independence and confidence. 
 
Al-Shifa Trust’s commitment to holistic development was also reflected in the participation of its special 
athletes in the Sindh Special Games, where they showcased their talent and brought home medals, 
making the institution proud. 
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The Trust was honored to host a team of senior officials from Special Olympics Asia Pacific, whose visit 
acknowledged the efforts of Al-Shifa Trust in promoting inclusive sports and therapies for children with 
special needs. 
 
In celebration of Pakistan’s Independence Day, Al-Shifa Trust organized a commemorative event graced 
by Mr. Amanullah Qureshi, the then Chief Operating Officer of PIA, as the Chief Guest. The event served 
as a reminder of national pride and unity while providing a joyful experience for the children and staff 
alike. 
 

STATEMENT OF INTERNAL CONTROLS 
 
The statement of internal controls is based on an ongoing process designed to identity the significant 
risk in achieving the Organization’s policies, aims and objectives, and to evaluate the nature and extent 
of those risks and to manage them efficiently, effectively and economically. This process has been 
continuously in place for the year ended December 31, 2024. 
 
It is the responsibility of the Organization’s management to establish and maintain an adequate and 
effective system of Internal Control and every endeavor is made to implement sound control 
procedures and to maintain a suitable control environment. 
 
Board has established a Board Audit Committee (BAC) comprising three Non-Executive Directors. Terms 
of Reference of BAC are in line with the statutory requirements. BAC is responsible for oversight of 
Internal Audit Function as well as external financial reporting. 
 
The Board of Directors has instituted an effective Internal Audit Function headed by an experienced 
Fellow Chartered Cost & Management Accountant, who not only monitors compliance with the 
Organization polices, procedure and controls and reports significant deviations regularly to the Board 
Audit Committee, but also regularly reviews the adequacy of the overall Internal Control System. 
Furthermore, observations and weaknesses pointed out by the Organization’s external auditors are also 
addressed promptly and necessary steps are taken by the management to eliminate such weaknesses. 
 
The Internal Audit function has transformed its audit approach from traditional to risk-based for all 
auditable assignments in line with guidelines of the Committee of Sponsoring Organization of Trade 
way Commission (COSO) and standards set out by the Institute of Internal Auditors (IIA). 
 
Furthermore, the Organization has developed a comprehensive management testing and reporting 
framework for ensuring ongoing operating effectiveness of majority of key controls and has addressed 
the design improvement opportunities identified to complete project-related initiatives in a significant 
manner. 
 

FUTURE OUTLOOK: 

 

PIA is a debt free company now and has shown excellent operational performance in the year ended 

Dec 31, 2024. Looking ahead, the company is poised for a turnaround, focusing solely on its core 

aviation business after the restructuring. With streamlined operations and a renewed focus on 

profitability, the company aims to capitalize on the growing domestic and international travel demand. 
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In the year 2025, airlines are expected to improve their margins on the back of lower jet fuel prices. A 

weaker US dollar and a shift in the interest rate cycle should further support operating results. 

Therefore, a wholesome approach has been adopted to capitalize on this opportunity in the offing. 
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BOARD MEETINGS ATTENDANCE 
 

BM-83 
25/03/2024 

BM-84 
12/06/2024 

BM-85 
16/09-2024 

& 
17/09/2024 

BM-86 
18/11/2024 

BM-87 
05/12/2024 

BM-88 
12/12/2024 

       

 
Mr Aslam R. Khan 
Chairman 
 

   VL    

 
Dr Aqdas Afzal 
 

 VL  VL  VL  VL  VL  VL 

 
Sahibzada Rafat Raoof Ali 
 

  VL  VL  VL   VL 

 
Mr. Saif Anjum 
Federal Secretary, Aviation 
Division 

 

 
Leave of 
Absence 

- - - - 

 
Mr Imdad Ullah Bosal 
Federal Secretary, Finance 
Division 

 

Leave of 
Absence 

Leave of 
Absence 

Leave of 
Absence 

Leave of 
Absence 

Leave of 
Absence 

Leave of 
Absence 

 
Mr Haaris M Chaudhary 
 

 
Leave of 
Absence 

  VL 
Leave of 
Absence 

 VL 

 
AVM Muhammad Amir Hayat 
Chief Executive Officer 

 

     - 

 
Mr Nadeem Karamat 
 

 VL  - - - - 

 
Mr Jawad Paul Khawaja 
Federal Secretary, Privatization 
Division 

 

  VL  VL 
Leave of 
Absence 

Leave of 
Absence 

Leave of 
Absence 

 
Mr. Ahsan Ali Mangi 
Federal Secretary, Aviation 
Division 

 

- - 
Leave of 
Absence 

   

 
Mr Khurram Mushtaq 
Acting Chief Executive Officer 

 

- - - - -  

 
Ms Tahira Raza 
 

      VL 

MEETINGS DATE 

ATTENDED 

BY 
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ATTENDANCE OF DIRECTORS AT  

AUDIT COMMITTEE MEETINGS  

 
 BAC-38 

08/05/2024 
BAC-39 

16/09/2024 

   

 
Sahibzada Rafat Raoof Ali 
 

 VL  VL 

 
Mr Imdad Ullah Bosal 
Federal Secretary, Finance Division 
 

Leave of Absence Leave of Absence 

 
Mr Nadeem Karamat 
 

 - 

 
Ms Tahira Raza 
 

Leave of Absence  

 

ATTENDANCE OF DIRECTORS AT  

HR & NOMINATION COMMITTEE MEETINGS  

 
 

BHR&NC-22 
24/07/2024 

BHR&NC-23 
21/11/2024 

   

 
Dr Aqdas Afzal 
 

 VL  VL 

 
Mr Haaris M Chaudhary 
 

  

 
AVM Muhammad Amir Hayat 
Chief Executive Officer 

  

 

 

MEETINGS DATE 

ATTENDED BY 

MEETINGS DATE 

ATTENDED BY 
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SIX-YEAR SUMMARY 
 

 2024 2023 2022 2021 2020 2019 

 
 (Audited)   (Audited)   (Audited)   (Audited)   (Audited)  

 (Audited)               
(Re-stated)  

OPERATION       
Route Kilometers 593,063 301,832 341,821 374,054 705,820 389,725 
Revenue Kilometers Flown (000) 51,984 56,650 53,811 34,544 37,403 70,515 
Revenue Hours Flown 82,043 88,996 84,742 55,710 57,370 110,640 
Available Tonne Kilometers A.T.K (000) 1,599,880 1,884,303 1,805,992 1,019,875 1,326,514 2,609,730 
Available Seat Kilometers A.S.K (000) 12,123,165 13,768,098 13,075,390 7,681,820 8,902,198 18,371,578 

       

TRAFFIC       
Revenue Passengers Carried (000) 3,904 4,496 4,281 2,657 2,541 5,290 
Revenue Passengers Kilometers (000) 9,918,324 11,467,767 10,496,577 5,138,222 6,628,751 14,938,238 
Passenger Load Factor (%) 81.81 83.30 80.28 66.89 74.46 81.31 
Revenue Freight Tonne Kilometers (000) 134,601 112,699 95,328 75,605 95,880 191,546 
Kgs. of Excess Baggage & Cargo (000)          44,545 24,019 21,267 25,747 27,274 48,838 
Kgs. of Mail (000) 147 78 109 228 121 189 
Revenue Tonne Kilometers (000) 1,029,639 1,157,127 1,047,494 547,436 694,799 1,539,026 
Revenue Load Factor (%) 64.42 61.40 58.00 53.68 52.40 58.97 
Avg. Kilometer Per Passenger 2,541 2,551 2,452 1,934 2,608 2,824 

       

FINANCIAL       
Operating Revenue (Rs. in million) 204,164.462 237,882.756 172,038.132 86,185.394 94,989.391 147,500.129 
Operating Expenses (Rs. in million) 194,807.036 233,988.257 183,354.243 101,212.425 95,669.705 153,630.617 
Profit/(Loss) from operations (Rs. in million) 9,357.426 3,894.499 (11,316.111) (15,027.031) (680.314) (6,130.488) 
Profit/(Loss) before tax (Rs. in million) (3,057.527) (101,491.023) (86,517.058) (49,763.748) (35,353.673) (53,361.386) 
Profit/(Loss) after tax (Rs. in million) 26,203.765 (104,500.598) (88,008.417) (50,101.491) (34,642.811) (52,601.610) 
Fixed Assets (Rs. in million) 94,572.327 101,034.205 95,610.571 91,546.616 90,946.488 99,418.582 
Current Assets (Rs. in million) 54,551.725 45,135.781 49,366.097 45,093.507 42,491.498 52,917.036 
Current Liabilities (Rs. in million) 142,017.388 483,120.786 380,593.624 313,715.044 322,252.878 324,645.200 
Long-Term Debts (Rs. in million) - 296,180.060 305,717.451 283,033.759 222,960.679 207,050.576 
Net Worth (Rs. in million) 3,554.146 (690,214.113) (587,673.889) (497,463.605) (448,766.813) (416,409.634) 

       

RATIOS       
Profit / Loss per share (Rs.) 5.01 (19.96) (16.81) (9.57) (6.62) (10.05) 
Current ratio 0.38 0.09 0.13 0.14 0.13 0.16 

       

SHARE PRICES (Rs. 10 Share)       
High - 9.45 5.75 6.87 6.85 7.59 
Low - 3.16 3.18 3.73 3.21 6.45 
Closing - 7.05 3.47 3.93 4.73 6.67 

       

PERSONNEL        
Average No. of Employees   6,625 7,326 8,031 8,558 10,779 11,740 
Revenue Per Employee (Rs. In million) 30.82 32.47 21.42 10.07 8.81 12.56 
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