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PAKISTAN INTERNATIONAL CONTAINER TERMINAL LIMITED

Be the container terminal of choice for trade
at Karachi port

@© Mission

To be most reliable Port gateway of international
trade with the commitment to provide customer
centric services
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PAKISTAN INTERNATIONAL CONTAINER TERMINAL LIMITED

AnCTS! Group Company

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 resultantimpacts 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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PAKISTAN INTERNATIONAL CONTAINER TERMINAL LIMITED

An ICTSI Group Company

OPERATING AND FINANCIAL RESULTS FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2020

(Rupees in million)

Revenue 6,408.22
Gross Profit 2,918.34
Profit before taxation 2,665.84
Profit after taxation 1,892.51
Un appropriated profit brought forward 1,572.19
Unappropriated profit carried forward 1,146.30
Earnings per Ordinary Share — Basic and Diluted Rs. 17.34

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

|
Ay

r 5
A ] — E
Mr. Hans-Ole Madsen Mr. Khurram Aziz Khan
Chairman Chief Executive Officer
Karachi,

Dated: October 29, 2020
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PAKISTAN INTERNATIONAL CONTAINER TERMINAL LIMITED

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT SEPTEMBER 30, 2020

September 30, December 31,

2020 2019
(Un-audited) (Audited)
Note =~ ------- (Rupees in "000) ------
NON-CURRENT ASSETS
Property, plant and equipment 5 1,669,341 2,108,450
Intangibles 51,882 70,632
Long-term deposits 10,424 10,424
Deferred taxation - net 6 11,846 -
1,743,493 2,189,506
CURRENT ASSETS
Stores, spare parts and loose tools - net \ 444,831 \ 427,508
Trade debts - net 7 496,507 ‘ 438,165
Advances | 14,114 6,389
Deposits, prepayments and other receivables 218,324 219,117
Short-term investments - net 8 - -
Cash and bank balances 1,584,689 1,315,635
2,758,465 2,406,814
TOTAL ASSETS 4,501,958 4,596,320
SHARE CAPITAL AND RESERVES
Issued, subscribed and paid-up capital 1,091,532 1,091,532
Reserves 1,326,301 1,752,198
2,417,833 2,843,730
NON-CURRENT LIABILITIES
Deferred taxation - net 6 - 87,328
Long-term employee benefits 59,265 57,871
59,265 145,199
CURRENT LIABILITIES
Trade and other payables 9 | 1,935,132 | 1,518,866
Unclaimed dividends \ 61,335 | 55,885
Taxation — net \ 28,393 | 32,640
2,024,860 1,607,391
TOTAL EQUITY AND LIABILITIES 4,501,958 4,596,320

CONTINGENCIES AND COMMITMENTS 10

The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.

Chief Financial Officer Chief Executive Officer Director
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PAKISTAN INTERNATIONAL CONTAINER TERMINAL LIMITED

An ICTSI Group Company

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

Nine Months Ended Quarter Ended
September 30, September 30, September 30, September 30,
2020 2019 2020 2019

---- (Rupees in "000) -----

Revenue - net 6,408,220 5,826,585 2,292,237 2,021,100
Cost of services (3,489,878) (3,308,762) (1,207,040) (1,133,101)
Gross profit 2,918,342 2,517,823 1,085,197 887,999
Administrative expenses (398,753) (378,110) (130,836) (133,106)
Other expenses (10,466) (10,340) (5,904) (45)
Finance cost (420) (396) (92) (142)
Other income 157,141 59,408 67,115 23,538
Profit before taxation 2,665,844 2,188,385 1,015,480 778,244
Taxation (773,328) (634,874) (294,760) (225,534)
Profit after taxation 1,892,516 1,553,511 720,720 552,710

Earnings per ordinary share -
basic and diluted (Rupees) 17.34 14.23 6.61 5.06

The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.

Chief Financial Officer Chief Executive Officer Director
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PAKISTAN INTERNATIONAL CONTAINER TERMINAL LIMITED

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

Nine Months Ended Quarter Ended
September 30, September 30, September 30, September 30,
2020 2019 2020 2019

(Rupees in "000) ----

Profit after taxation 1,892,516 1,553,511 720,720 552,710

Other comprehensive income for the
period - = 5 4

Total comprehensive income for
the period 1,892,516 1,553,511 720,720 552,710

The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.

Chief Financial Officer Chief Executive Officer - Director

10
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PAKISTAN INTERNATIONAL CONTAINER TERMINAL LIMITED

An ICTSI Group Company

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

Nine Months Ended
September 30, September 30,

2020 2019
Note  ------- (Rupees in "000) ------
CASH FLOWS FROM OPERATING ACTIVITIES 13 3,413,170 2,528,267
Taxes paid (876,749) (748,657)
Long-term employee benefits paid (4,519) (3,400)
Finance cost paid (420) (396)
Net cash generated from operating activities 2,531,482 1,775,814
CASH FLOWS FROM INVESTING ACTIVITIES
Capital expenditure (72,183) (86,711)
Proceeds from disposal of operating fixed assets 349 3,058
Markup on savings accounts received 122,369 50,138
Net cash generated from / (used in) investing activities 50,535 (33,515)
CASH FLOWS FROM FINANCING ACTIVITIES
Dividends paid (2,312,963) (1,387,958)
Net cash used in financing activities (2,312,963) (1,387,958)
Net increase in cash and cash equivalents 269,054 354,341
Cash and cash equivalents at the beginning of the period 1,315{635 425,339
Cash and cash equivalents at the end of the period _1,584,68_9_ 779,680

The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.

Chief Financial Officer Chief Executive Officer Director

1
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PAKISTAN INTERNATIONAL CONTAINER TERMINAL LIMITED

AnCTS! Group Company

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2020
(UN-AUDITED)

[ Capital reserve [Revenue reserve | [

Issued, i

subscribed api a. Unappropriated Total

and paid-up redemption rofit reserves Total
capital reserve fund 3

-- (Rupees in ‘%0) -

Balance as at January 01, 2019 1,091,532 180,000 1,028,427 1,208,427 2,299,959
Profit after taxation T = 1,563,511 1,553,511 1,663,511
Other comprehensive income for the period i 3 P T §

Total comprehensive income for the period 3 - 1,553,511 1,553,511 1,553,511

Final cash dividend for the year ended
December 31, 2018 @ Rs 4.10/- per ordinary

share - - (447,528) (447,528) (447,528)
Interim cash dividends for the year ended
December 31, 2019 @ Rs 8.00/- per ordinary share N E (873,225) (873,225) (873,225)
Balance as at September 30, 2019 1,091,532 180,000 1,261,185 1,441,185 2,532,717
Balance as at January 01, 2020 1,091,532 180,000 1,572,198 1,752,198 2,843,730
Profit after taxation -] g 1,892,516 | [ 1,892516 ‘ ‘ 1,892,516
Other comprehensive income for the period i \ \ - \ & . i
Total comprehensive income for the period ¥ - 1,892,516 1,892,516 1,892,516

Final cash dividend for the year ended
December 31, 2019 @ Re 7.50/- per ordinary share F S (818,649) (818,649) (818,649)

Interim cash dividends for the year ending

December 31, 2020 @ Rs 13.74/- per ordinary
share o E (1,499,764) (1,499,764) (1,499,764)

Balance as at September 30, 2020 1,091,532 180,000 1,146,301 1,326,301 2,417,833

The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.

Chief Financial Officer Chief Executive Officer Director
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PAKISTAN INTERNATIONAL CONTAINER TERMINAL LIMITED

An ICTS! Group Company

2.1.

2.2.

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2020
(UN-AUDITED)

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 termin
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
notinclude 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.

13
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PAKISTAN INTERNATIONAL CONTAINER TERMINAL LIMITED

AnCTS! Group Company
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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)
IFRS9/IAS39/IFRS 7 Interest Rate Benchmark Reform (Amendments)
IFRS 16 COVID 19 Related Rent Concessions (Amendments)
IAS1/1AS 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.

September 30, December 31,

2020 2019
(Un-audited) (Audited)
Note ------- (Rupees in "000) -------
PROPERTY, PLANT AND EQUIPMENT
Operating fixed assets 5.1 1,580,032 1,901,008
Capital work-in-progress (CWIP) 89,309 207,442
1,669,341 2,108,450
Operating fixed assets
Written down value at the beginning of the
period / year 1,901,008 2,335,855
Additions / transfers from CWIP during the
period / year B,k 190,316 218,332
2,091,324 2,554,187
Less:
Disposals during the period / year at written down ‘
value 51.2 (811) (1,139)
Depreciation charged during the period / year (510,481)\ (652,040)
(511,292) (653,179)
1,580,032 1,901,008




PAKISTAN INTERNATIONAL CONTAINER TERMINAL LIMITED

An ICTS! Group Company

September 30, December 31,
2020 2019
(Un-audited) (Audited)
------- (Rupees in "000) -------

5.1.1. Additions / transfers from CWIP during the period /

year
Leasehold improvements 22,290 28,128
Container / terminal handling / workshop equipment 161,537 157,205
Port power generation - 9,536
Computers and other equipment 6,272 20,063
Furniture and fixtures 217 3,400
190,316 218,332
5.1.2. Disposals during the period / year at written down
value
Computers and other equipment 811 886
Furniture and fixtures - 253
811 1,139
6. DEFERRED TAXATION - net
Credit / (debit) balances arising in respect of
timing differences relating to:
Accelerated tax depreciation and amortisation 107,831 204,345
Provisions (119,677) (117,017)
(11,846) 87,328

7. TRADE DEBTS - net
Includes Rs 0.2 million (December 31, 2019: Rs. 2.42 million) receivable from related parties.

September 30, December 31,

2020 2019
(Un-audited) (Audited)
Note ------- (Rupees in "000) ------
8. SHORT-TERM INVESTMENTS - net
At amortised cost
Certificate of investments (COls) 43,000 43,000
Provision for impairment (43,000) (43,000)
8.1 - -
8.1 Represents investment in COls of Saudi Pak Leasing Company (the Investee Company). The

Investee Company made default in repayment against COls in August 2009 due to serious financial
and liquidity crunch reportedly being faced by it. Due to uncertainties involved, the Company has
carried impairment provision in these condensed interim financial statements as a matter of
prudence, however, the Company is continuously pursuing for the recovery of the investment
amount.

9. TRADE AND OTHER PAYABLES

Include Rs 158.19 million (December 31, 2019: Rs. 146.99 million) payable to related parties.

15
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Except for the contingencies mentioned below, as at September 30, 2020, there is no material
change in the status of matters reported in note 16.1 as contingencies in audited financial
statements of the Company for the year ended December 31, 2019.

In 2019, Additional Commissioner Inland Revenue (ACIR) amended the deemed assessments of
the Company for the tax years 2018 and 2014 by passing the orders under section 122(5A) of the
Income Tax Ordinance, 2001 and made certain additions/disallowance to the taxable income and
tax credits claimed by the Company and raised the income tax demands of Rs. 537.247 million and
Rs. 451.828 million respectively. The Company filed the appeals before Commissioner Inland
Revenue — Appeals (CIR-A) who accepted the Company’s contention in almost all respects except
for couple of matters, for which CIR-A directed the ACIR for re-examination. Being aggrieved by the
decision of CIR-A, the Company and ACIR filed the appeals before Appellate Tribunal Inland
Revenue (ATIR) which are now pending for adjudication.

The tax advisor of the Company is of the view that the issues involved in the appeals will be decided
in favor of the Company. Accordingly, no provision in respect of the aforementioned demands raised
by ACIR has been made in these condensed interim financial statements.

Section 14A of Customs Act, 1969 was amended through Finance Act 2013 effective from July 01,
2013, according to which port authorities shall provide at its own cost adequate security and
accommodation to customs staff for residential purposes, offices, examination charges, detention
and storage of goods and for other departmental requirements to be determined by the Collector of
Customs and shall pay utility bills, rent and taxes in respect of such accommodation.

The Company through its legal advisor filed a joint petition with other terminal operators and
challenged the applicability of the aforementioned amendment in law before High Court of Sindh
(HCS) which granted an interim order in favor of the terminals in November 2013. In January 2020,
HCS dismissed the joint petition, however, suspended the judgment for filling an appeal before the
Supreme Court of Pakistan (SCP).

The Company has filed a joint Civil Appeal with other terminal operators challenging the impugned
HCS Judgement before SCP. On March 03, 2020, SCP has suspended the operation of the
impugned judgment and granted leave to appeal. The legal advisor of the Company is of the opinion
that the Company has a reasonable chance of success in this case. Accordingly, no provision has
been made in this respect in these condensed interim financial statements.

December 31,
2019
(Audited)
------- (Rupees in ‘000) ------

Commitments for capital expenditure 30,198
Outstanding letters of guarantee 144,354
Outstanding letters of credit

Utilised 41,572

Unutilised 258,428
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11. FAIR VALUE OF FINANCIAL INSTRUMENTS

Financial instruments comprise of financial assets and financial liabilities. Financial assets consist of bank
balances, advances, trade deposits, other receivables and short-term investments. Financial liabilities
consist of trade and other payables and unclaimed dividends. The fair values of financial instruments are
not materially different from their carrying values.

The Company uses the following hierarchy for determining and disclosing the fair value of financial
instruments by valuation technique.

Level 1: Fair value measurements using quoted prices (unadjusted) in active markets for identical
assets or liabilities.

Level 2: Fair value measurements using inputs other than quoted prices included within Level 1 that
are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived
from prices).

Level 3: Fair value measurements using inputs for the asset or liability that are not based on
observable market data (i.e. unobservable inputs).

As of the reporting date, the Company does not have any financial assets carried at fair value that required
categorisation in Level 1, Level 2 and Level 3.

12. RELATED PARTY TRANSACTIONS

The related parties include the Parent Company, associated companies, entities having directors in common
with the Company, Staff Provident Fund, directors and other key management personnel. All the
transactions with related parties are entered into at agreed terms duly approved by the Board of Directors of
the Company. Details of transactions / balances with related parties, other than those which have been
specifically disclosed elsewhere in these condensed interim financial statements, with related parties are
mentioned below:

Nine Months Ended Quarter Ended
September 30, September 30, September 30, September 30,
2020 2019 2020 2019
== ---- (Un-audited) ----
- -- (Rupees in ‘000) -
Parent Company
Technical services fee 376,954 342,740 134,838 118,888
Dividends 1,115,441 635,444 669,054 210,064
Associated companies / other
related parties
Terminal handling services and
other charges 290,804 259,540 113,947 82,190
Revenue from container handling 21,101 32,725 6,881 5,863
Dividends 871,815 497,381 522,415 164,423
Key management personnel
Remuneration 168,036 177,377 62,212 36,784
Company'’s contribution to
provident fund 5,886 5,362 1,948 1,810
Staff retirement contribution plan
Provident fund contribution 18,462 17,824 6,034 6,156
Directors
Fee for attending meetings 6,250 5,622 2,104 1,771
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Nine Months Ended
September 30, September 30,

2020 2019
------ (Un-audited) ------

13, CASH FLOWS FROM OPERATING ACTIVITIES =R 1) ===
Profit before taxation 2,665,844 2,188,385
Adjustments for non-cash items:

Depreciation and amortization 529,230 506,119
Finance cost 420 396
Accrual for long-term employee benefits 5,913 6,603
Exchange loss - net 10,466 9,741
Mark-up on saving accounts (122,442) (50,131)
Loss / (gain) on disposal of operating fixed assets - net 462 (1,919)
424,049 470,809
Operating profit before working capital changes 3,089,893 2,659,194
Decrease / (increase) in current assets

Stores, spare parts and loose tools — net (17,323) 33,012
Trade debts — net (58,342) (13,446)
Advances, deposits, prepayments and other receivables (6,858) (8,946)
(82,523) 10,620
3,007,370 2,669,814

Increase / (decrease) in current liabilities
Trade and other payables 405,800 (141,547)
Cash generated from operations 3,413,170 2,528,267

14. 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.

15. 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.

16. DATE OF AUTHORISATION FORISSUE

These condensed interim financial statements have been authorised for issue by the Board of Directors
ofthe Company on October 29, 2020.

17. 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.
- 5 _': E E

Chief Financial Officer Chief Executive Officer Director
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