


Vision & Mission Statements 

Company Information

Director’s Report

Condensed Interim Financial Statements 



02



03

Board of Directors 

Chairman 

Mr. Hans-Ole Madsen 

(Non-Executive Director)

(Appointed on May 18, 2020)

Mr. Andrew James Dawes 

(Non-Executive Director)

(Resigned on May 18, 2020)

Directors 

Mr. Aasim Azim Siddiqui 

(Non-Executive Director)

Ms. Gigi Iluminada Miguel

(Non-Executive Director)

Mr. Gordon Alan P. Joseph 

(Independent Director)

Mr. Jacob Christian Gulmann 

(Non-Executive Director)

Mr. Roman Felipe S. Reyes 

(Independent Director)

Mr. Sharique Azim Siddiqui 

(Non-Executive Director)

Company Secretary 

Mr. Adil Siddique

Audit Committee 

Chairman 

Mr. Roman Felipe S. Reyes   

Members

Mr. Sharique Azim Siddiqui 

Ms. Gigi Iluminada Miguel

 Chief Internal Auditor

Mr. Moammar Raza 

Human Resource & 

Remuneration Committee 

Chairman 

Mr. Gordon Alan P. Joseph 

Members

Mr. Aasim Azim Siddiqui 

Mr. Hans-Ole Madsen 

Risk Management Committee 

Chairman 

Mr. Gordon Alan P. Joseph 

Members

Mr. Hans-Ole Madsen 

Mr. Sharique Azim Siddiqui 

Key Management 

Chief Executive Officer 

Mr. Khurram Aziz Khan 

 

Chief Financial Officer 

Mr. Muhammad Hunain 

 

External Auditors 

EY Ford Rhodes 

Chartered Accountants , 6  Floor, Progressive Plaza th

Beaumont Road, P.O. Box 15541, Karachi-75530 

Legal Advisor 

Usmani & Iqbal , F-73/11, Swiss Cottages

Block-4, Clifton, Karachi 

 

Bankers 

 Al Baraka Bank (Pakistan) Limited 

Faysal Bank Limited 

Habib Bank Limited 

JS Bank Limited 

National Bank of Pakistan 

Samba Bank Limited 

Standard Chartered Bank (Pakistan) Limited 

 

Registered & Terminal Office 

 Berths 6-9, East Wharf, Karachi Port, Karachi 

UAN: +92-21-111 11 7428 (PICT) 

Fax :  +92-21-3285-4815 

Email: investor-relations@pict.com.pk 

Website: www.pict.com.pk 

Share Registrar / Transfer Agent 

CDC Share Registrar Services Limited,

CDC House, 99-B, Block B, S.M.C.H.S., 

Main Shahra-e-Faisal, Karachi - 74400

Tel:  +92-21-111-111-500  Fax: +92-21-34326053

COMPANY INFORMATION 



04

DIRECTORS' REPORT                                                                                                                                                     
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2020

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 nine months ended September 30, 2020.

BUSINESS PERFORMANCE REVIEW                                                                                                         

Challenges at the macro-economic level continued due to the Covid-19 pandemic which has triggered a 

economic recession globally including a slowdown in global trade, production and supply chain along-with 

lockdowns, travel restrictions and social distancing measures to contain the spread of the pandemic. The 

Government of Pakistan (GOP) also took measures to contain the spread of Covid-19 which included smart 

lockdowns, suspension of flight operations, restrictions of inter-city movements and public gatherings & events.

BUSINESS CONTINUITY DURING COVID-19 

Your Company stood with GOP during the intense Covid-19 period through continuation of 24/7 operations at the 

terminal and incentivisation of import of Covid-19 related consignments through waiver of its applicable service 

charges.

Your Company also took multiple steps to ensure uninterrupted operations during the Covid-19 pandemic and to 

ensure safety and well-being of employees and Customers. These steps included effective implementation of 

social distancing practices including work from home, presence of essential staff only in terminal premises, 

effective use of personal protective equipment and regular disinfection sprays. Your Company also took various 

initiatives to manage the morale of employees during the Covid-19 pandemic including special recognition for 

front line staff, arranging counseling sessions for emotional well-being and provision of online platforms for social 

interaction.

PAKISTAN CONTAINER TERMINAL MARKET 

The Covid-19 outbreak has undoubtedly resulted in one of the most challenging periods in the history of Pakistan 

Container Terminal Market. Lockdown measures to tame the spread of Covid-19 resulted in lower Import and 

export, impacting container volumes in the first half of the year. Subsequently due to ease of lockdown there has 

been a steady increase in volumes from July 2020.

Year to date Pakistan's Container market volume has declined by 4%. However, your Company managed to 

retain a sustainable market share of 269,870 containers as compared to 271,730 containers handled in 

corresponding period last year due to its “Beyond the Gates” strategy coupled with continued quality services to 

its customers. This outperformance once again demonstrates that our strategy is well founded with a focus on 

origin and destination cargo that will deliver the sustainability required in these turbulent times. 

FUTURE OUTLOOK

Global container market is expected to drop by 9% during 2020 amid relative easing in restrictions due to Covid-

19 globally as suggested per World Trade Organisation. Your Company foresees slight improvement in global 

trade during the latter part of the year and resultant impacts on overall trade activity at Pakistan Container Market. 

Further, your company is continuously pursuing Karachi Port Trust [KPT] for extension and expansion of our 

“build, operate and transfer” contract with KPT. 
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 Karachi, 

Dated: October 29, 2020

Mr. Hans-Ole Madsen
Chairman

Mr. Khurram Aziz Khan
Chief Executive Officer

During the nine months ended September 30, 2020 despite a decrease in container volumes, the Company has 

achieved Revenue of Rs 6,408.22 million as compared to Rs 5,826.58 million in corresponding period last year 

mainly due to a favourable exchange rate development. Further, your Company through operational excellence 

and cost optimizations concluded the nine months with a Gross Profit of Rs 2,918.34 million. The nine months 

ended with net profit of Rs 1,892.51 million which is 22% higher as compared to corresponding period last year. 

The Company is making concerted efforts to mitigate the effects of Covid-19 pandemic and competition through 

minimisation of costs, maximization of efficiencies, increased productivity through innovation while continuing 

the provision of improved 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. The Board 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 wish 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

OPERATING AND FINANCIAL RESULTS FOR THE NINE MONTHS ENDED SEPTEMBER 30, 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)

6,408.22

2,918.34

2,665.84

1,892.51

1,572.19

1,146.30

Rs. 17.34
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6,408.22

2,918.34

2,665.84

1,892.51
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION 
AS AT SEPTEMBER 30, 2020
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS
FOR THE NINE MONTHS AND QUARTER ENDED SEPTEMBER 30, 2020

(UN-AUDITED)
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE NINE MONTHS AND QUARTER ENDED SEPTEMBER 30, 2020

(UN-AUDITED)
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CONDENSED INTERIM STATEMENT OF CASH FLOWS
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2020

(UN-AUDITED)
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY 
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 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. For any subsequent term in 
light with concession agreement, the Company has first right of refusal subject to certain condition.

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 of the Company for the nine months ended September 
30, 2020 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 is 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 as required in the annual audited financial statements and 
therefore should be read in conjunction with the annual audited financial statements of the Company for 
the year ended December 31, 2019. 

The comparative condensed interim 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 cash flows and condensed interim statement of changes in equity have been extracted from 
the un-audited condensed interim financial statements of the Company for the period ended September 
30, 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.

1.

1.1.

1.2.

1.3.

2.

2.1.

2.2.

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS 
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2020

(UN-AUDITED)
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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 except for the adoption of the following new amendments to International 
Financial Reporting Standards (IFRSs) by the Company, which became effective for the current period:

IFRS 3   Definition of a Business (Amendments)
IFRS 9 / IAS 39 / IFRS 7    Interest Rate Benchmark Reform (Amendments)
IFRS 16   COVID 19 Related Rent Concessions (Amendments)
IAS 1 / IAS 8    Definition of Material (Amendments)

The IASB has also issued the revised Conceptual Framework for Financial Reporting (the Conceptual 
Framework) in March 2018 which is effective for annual periods beginning on or after 01 January 2020 
for preparers of financial statements who develop accounting policies based on the Conceptual 
Framework. The revised Conceptual Framework is not a standard, and none of the concepts override 
those in any standard or any requirements in a standard. The purpose of the Conceptual Framework is to 
assist IASB in developing standards, to help preparers develop consistent accounting policies if there is 
no applicable standard in place and to assist all parties to understand and interpret the standards.

The adoption of the above amendments to accounting standards and revised Conceptual Framework 
did not have any material effect on the Company's condensed interim financial statements.

SIGNIFICANT ACCOUNTING JUDGMENTS, ESTIMATES AND ASSUMPTIONS AND FINANCIAL
RISK MANAGEMENT

The preparation of these condensed interim financial statements requires management to make 
judgments, estimates and assumptions that affect the application of accounting policies and the reported 
amounts of assets and liabilities, income and expenses. Actual results may differ from these estimates. 

In preparing these condensed interim financial statements, the significant judgments made by the 
management in applying the Company's accounting policies and areas where assumptions and 
estimates are significant are same as those applied to the annual audited financial statements as at and 
for the year ended December 31, 2019. The Company's financial risk management objectives and 
policies are consistent with those disclosed in the annual audited financial statements as at and for the 
year ended December 31, 2019.

3.

4.
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DIVIDEND AND APPROPRIATION

The Board of Directors in their board meeting held on October 29, 2020 have recommended an interim 
cash dividend of Rs. 6.8 (December 31, 2019: Rs 18.00) per ordinary share for the year ending 
December 31, 2020.

SIGNIFICANT EVENT 

The World Health Organization declared Corona Virus (COVID-19) as a global pandemic on January 
30, 2020. COVID – 19 has spread throughout the country and measures taken by the Government of 
Pakistan to reduce the spread of the COVID-19 include lockdown of businesses, suspension of flight 
operations, intercity movements, cancellation of major events etc. Port and Container Terminal 
Operations, being essential services have been permitted by the Government. Consequently, the 
operation of the Company has continued to operate. Company has started to observe declines in 
general business, including container throughput and revenues. With the growing number of cases in 
Pakistan and overall uncertain situation about the impacts and duration for which such a situation will 
continue, the overall impact on the entity's financial position and financial performance cannot be 
predicted with reasonable certainty. However, the Company has already incurred and will continue to 
incur costs as the Company continues to mitigate the adverse impact of the outbreak on its operations. 
The outbreak could have a material impact on the Company's financial results for the rest of 2020 and 
even periods thereafter. The management continues to monitor the developing situation and would 
proactively manage any risk arising thereof.
 
DATE OF AUTHORISATION FOR ISSUE    
 
These condensed interim financial statements have been authorised for issue by the Board of Directors 
of the Company on October 29, 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.

17.
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Registered and Terminal Office:
Berths 6 to 9, East Wharf, Karachi Port, Karachi - Pakistan. 
UAN: (+9221) 111 11 PICT (7428) Fax: 32854815 
E-mail: investor-relations@pict.com.pk Website: www.pict.com.pk

A publication of Pakistan International Container Terminal Ltd. All rights reserved.
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