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DIRECTORS' REPORT                                                                                                                                                     

FOR THE QUARTER ENDED MARCH 31, 2020

OPERATING AND FINANCIAL RESULTS FOR THE QUARTER ENDED MARCH 31, 2020

Revenue

Gross Profit

Profit before taxation

Profit after taxation

Un appropriated profit brought forward

Unappropriated profit carried forward 

Earnings per Ordinary Share – Basic and Diluted

(Rupees in 

million)

2,225.8

1,007.3

906.6

643.6

1,572.2

2,215.8

Rs. 5.90

During the quarter, the Company has earned Revenue of Rs 2,225.8 million as compared to Rs 1,885.9 million in 

corresponding quarter last year which is mainly attributable to increase in container volumes by 9.6%. Despite 

higher inflation, your Company through operational excellence and cost optimizations concluded the with 

Gross Profit of Rs 1,007.3 million. The quarter ended with net profit of Rs 643.6 million which is 28% higher as 

compared to corresponding quarter last year.

quarter 

We the undersigned for and on behalf of the Board of Directors hereby present un-audited condensed interim 

financial statements of the Company for the quarter ended March 31, 2020.

BUSINESS PERFORMANCE REVIEW                                                                                                         

First quarter of 2020 continued with the challenges of rupee devaluation, rise in policy rate, high inflation rate and 

trade deficit supplemented with social and economic impacts of an outbreak of pandemic Corona Virus (Covid-

19) globally as well as in Pakistan. 

Due to the imperative partial lockdowns to contain the spread of Covid-19 pandemic, Karachi Port has witnessed 

decline in overall trade activity, drop in deliveries of containers and resulting congestion at container terminals at 

Karachi Port. Despite intense competition and contracting market conditions, your Company has managed to 

retain sustainable market share and handled 101,688 containers as compared to 92,809 containers handled in 

corresponding quarter last year. 

During this outbreak, your Company has stood with the Government of Pakistan and country fellow-men, and 

continues to operate 24/7 with all possible precautionary measures and essential staff only to ensure the 

sustainability of Pakistan trade and its duty towards the society

Being a responsible corporate citizen, your company waived its charges on import consignments of necessary 

materials to combat Covid-19 which include hand sanitizers, protective masks, surgical gloves and COVID 

testing kits. Through this initiative, importers have the opportunity to reduce prices of such items for general 

public and hospitals to fight this pandemic. 

Due to Covid-19 pandemic, global trade is expected to drop by 13% to 32% during 2020 as suggested by World 

Trade Organisation. Your company foresees the impacts of reduction of global trade on overall trade activity at 

Karachi Port during remaining quarters of the Year 2020.
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Karachi, 
Dated: April 30, 2020

Mr. Aasim Azim Siddiqui
Director

Mr. Khurram Aziz Khan
Chief Executive Officer

The Company continues to mitigate the effect of the competition through maximization of efficiencies, increased 

productivity through innovation and provision of improved quality services to the customers.

ACKNOWLEDGEMENT

The Board acknowledges the contribution of each and every employee of the Company. The Board also places 

on record its sincere gratitude to extremely valued shareholders, customers, suppliers, employees and financial 

institutions for their support, confidence and cooperation which enables the Company to sustain the competitive 

environment. We would also like to thank all concerned regulatory authorities for their prompt guidance and 

support. This continued support gives us confidence and courage and we remain committed to achieve 

excellence in all areas of operations.

The Board and management wishes general public to stay safe from the Covid-19 pandemic and reboot for a 

prosperous and healthy Pakistan. 

Thanking you all

On behalf of the Board of Directors
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An ICTSI Group Company 

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION 

AS AT MARCH 31, 2020
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An ICTSI Group Company 

CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS

FOR THE QUARTER ENDED MARCH 31, 2020

(UN-AUDITED)



10

An ICTSI Group Company 

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME

FOR THE QUARTER ENDED MARCH 31, 2020

(UN-AUDITED)
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY 

FOR THE QUARTER ENDED MARCH 31, 2020

(UN-AUDITED)
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CONDENSED INTERIM STATEMENT OF CASH FLOWS

FOR THE QUARTER ENDED MARCH 31, 2020

(UN-AUDITED)
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CORPORATE INFORMATION AND OPERATIONS

Pakistan International Container Terminal Limited (the Company) was incorporated in Pakistan as a 
private limited company in June 2002. Subsequently, it was converted to an unquoted public limited 
company and later on listed on the Pakistan Stock Exchange Limited on October 15, 2003. The 
registered office of the Company is situated at Berths 6-9, East Wharf, Karachi Port, Karachi.

The Company has a Build, Operate and Transfer (BOT) contract with Karachi Port Trust (KPT) for the 
exclusive construction, development, operations and management of a common user container terminal 
at Karachi Port for a period of twenty-one years commencing June 18, 2002. After the expiry date, the 
Company will transfer all the concession assets to KPT.

The Company is a subsidiary of ICTSI Mauritius Limited whereas its ultimate parent company is 
International Container Terminal Services Inc., a company incorporated in Philippines.
 
BASIS OF PREPARATION 

Statement of compliance

These condensed interim financial statements have been prepared in accordance with the requirements 
of the International Accounting Standard (IAS 34) "Interim Financial Reporting", issued by the 
International Accounting Standards Board (IASB) as notified under the Companies Act, 2017 (the Act) 
and the provisions of and directives issued under the Act. Where the provisions of and directives issued 
under the Act differ with the requirements of IAS 34, the provisions of and directives issued under the Act 
have been followed.

These condensed interim financial statements are un-audited and are being submitted to the 
shareholders as required under section 237 of the Act. These condensed interim financial statements do 
not include all the information and disclosures required in the annual audited financial statements and 
should be read in conjunction with the annual audited financial statements of the Company for the year 
ended December 31, 2019. 

The comparative statement of financial position presented in these condensed interim financial 
statements has been extracted from the annual audited financial statements of the Company for the year 
ended December 31, 2019, whereas the comparative condensed interim statement of profit or loss, 
condensed interim statement of comprehensive income, condensed interim statement of changes in 
equity and condensed interim statement of cash flows have been extracted from the un-audited 
condensed interim financial statements of the Company for the quarter ended March 31, 2019.

Functional and presentation currency

These condensed interim financial statements are presented in Pakistani Rupees which is the functional 
and presentation currency of the Company and figures are rounded off to the nearest thousand rupees 
unless otherwise specified.

SIGNIFICANT ACCOUNTING POLICIES 

The accounting policies adopted in the preparation of these condensed interim financial statements are 
consistent with those followed in the preparation of the annual audited financial statements for the year 
ended December 31, 2019. 

1.

1.1.

1.2.

1.3.

2.

2.1.

2.2.

3.

An ICTSI Group Company 

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS 

FOR THE QUARTER ENDED MARCH 31, 2020

(UN-AUDITED)
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DIVIDEND AND APPROPRIATION

The Board of Directors in their board meeting held on April 30, 2020 have recommended an interim 
cash dividend of Rs ____ (December 31, 2019: Rs 18.00) per ordinary share for the year ending 
December 31, 2020. 

DATE OF AUTHORISATION FOR ISSUE 

These condensed interim financial statements have been authorised for issue by the Board of 
Directors of the Company on April 30, 2020.

GENERAL 

Certain figures in these condensed interim financial statements have been rearranged / reclassified 
for better presentation, the effect of which is immaterial. Figures have been rounded off to the nearest 
thousand rupees.

14.

15.

16.

1.00
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