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DIRECTORS' REPORT

FOR HALF YEAR ENDED JUNE 30, 2021

The Board of Directors of Pakistan International Container Terminal are pleased to present un-audited 

condensed interim financial statements of the Company for the half-year ended June 30, 2021, together with the 

Auditor's Review Report thereon. 

BUSINESS PERFORMANCE REVIEW AND BUSINESS CONTINUITY DURING COVID-19

Covid-19 remains the unprecedented globally shared phenomenon with impacts on domestic as well as global 

economy during 2021. Government of Pakistan's effective containment measures and strict policies on 

nationwide vaccination drive has been an impetus for restricting the adverse impacts of Covid-19 nationwide. 

In this backdrop of Covid-19 pandemic, health and safety of our employees remains one of the utmost priorities 

and hence the Company made arrangement for Covid-19 vaccination of all its employees during this half year. To 

mitigate the risk of possible business interruptions, the Company continued to implement comprehensive 

continuity strategies with strict Covid-19 SOPs implementation. 

Despite being grappled with third and fourth contagious waves of Covid-19, Pakistan's economy is moving 

progressively on a higher inclusive and sustainable growth path. Pakistan Container market also depicted growth 

in volume handled for the half year ended by 18% as compared to the same period last year. Excess capacity 

available with competitors at Karachi Port still pose a challenge to your Company which is effectively managed 

through various commercial and operational initiatives backed up by continued quality services. Resultantly your 

Company retained a sustainable market share of 245,999 containers during first half of 2021 as compared to 

175,925 containers handled in the same period last year.

OPERATING AND FINANCIAL RESULTS FOR THE HALF YEAR ENDED JUNE 30, 2021

The Company recorded a Revenue growth of 35% during the half year ended June 30, 2021, as compared to the 

same period last year through increasing market share and costs optimizations despite rising competition at 

Karachi Port. Net profit of Rs 1,728 million has been achieved which is 47% higher as compared to same period 

last year.

FUTURE OUTLOOK

Congestion at Global ports still remains a phenomenon due to strong demand levels combined with disruptions 

related to Covid-19 pandemic. Evolution of the pandemic, availability and accessibility of the vaccine, fluctuating 

demand and supply patterns along with the external trade conditions will be the key factors for the global and 

domestic economic outlook. 

Revenue          

Gross Profit          

Profit before taxation         

Profit after taxation        

Unappropriated profit brought forward

Unappropriated profit carried forward       

Earnings per Ordinary Share – Basic and Diluted   

(Rupees in million)

5,569

          2,586

2,433

1,728

1,184

2,148

(Rupees) 15.83
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World Trade is expected to recover higher than the pre-pandemic levels and container terminal industry would 

also realize its benefits. Your Company remains committed to retaining sustainable market share of Karachi Port 

by delivering enduring value for all its stakeholders. 

CONCESSION AGREEMENT 

Your Company has the concession agreement with Karachi Port Trust (KPT) for a period of twenty-one years 

commencing June 18, 2002. In accordance with the concession agreement for renewal of subsequent term, the 

Company has first right of refusal subject to certain conditions. The Company has submitted its request for early 

extension of the concession agreement and expansion of the infrastructure based on the precedence existing at 

Karachi Port. To date KPT has not replied positively to Company's request of early extension.

ACKNOWLEDGEMENT

The Board would like to extend sincere gratitude and appreciation to its shareholders and customers for their 

continued trust and support. The commitment and dedication of employees is valued which has been persistently 

adding to the success of your Company. The Board would also like to express its appreciation to the Government 

of Pakistan, the Ministry of Maritime Affairs, the Securities & Exchange Commission and other regulatory bodies 

for their direction and continued support.

The Board and management wish the general public to stay safe from the recent waves of Covid-19 pandemic.

For and on behalf of the Board of Directors

 
Karachi
Dated: August 26, 2021

Mr. Hans-Ole Madsen
Chairman of the Board

Mr. Khurram Aziz Khan
Chief Executive Officer
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INDEPENDENT AUDITOR'S REVIEW REPORT

To the members of Pakistan International Container Terminal Limited 

Report on review of Interim Financial Statements

Introduction 

We have reviewed the accompanying condensed interim statement of financial position of Pakistan 

International Container Terminal Limited as at 30 June 2021 and the related 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, and notes to the financial statements for the 

six-months period then ended (here-in-after referred to as the “interim financial statements”). Management is 

responsible for the preparation and presentation of these interim financial statements in accordance with 

accounting and reporting standards as applicable in Pakistan for interim financial reporting. Our responsibility 

is to express a conclusion on these interim financial statements based on our review. The figures of the 

condensed interim statement of profit or loss and condensed interim statement of comprehensive income for 

the three months period ended 30 June 2021 and 2020 have not been reviewed, as we are required to review 

only the cumulative figures of the six-months period ended 30 June 2021. 

Scope of Review 

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review 

of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review of interim 

financial statements consists of making inquiries, primarily of persons responsible for financial and accounting 

matters, and applying analytical and other review procedures. A review is substantially less in scope than an 

audit conducted in accordance with International Standards on Auditing and consequently does not enable us 

to obtain assurance that we would become aware of all significant matters that might be identified in an audit. 

Accordingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 

interim financial statements is not prepared, in all material respects, in accordance with the accounting and 

reporting standards as applicable in Pakistan for interim financial reporting. 

The engagement partner on the audit resulting in this independent auditor's review report is Mr. Shaikh Ahmed 

Salman.

Chartered Accountants 

Place: Karachi 

Date: 26 August 2021

UAN: +9221 111 11 39 37 (EYFR)
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION 
AS AT JUNE 30, 2021
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS
FOR THE HALF YEAR AND QUARTER ENDED JUNE 30, 2021

(UN-AUDITED)
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CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME
FOR THE HALF YEAR AND QUARTER ENDED JUNE 30, 2021

(UN-AUDITED)
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY 
FOR THE HALF YEAR ENDED JUNE 30, 2021

(UN-AUDITED)
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CONDENSED INTERIM STATEMENT OF CASH FLOWS
FOR THE HALF YEAR ENDED JUNE 30, 2021

(UN-AUDITED)
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CORPORATE INFORMATION AND OPERATIONS

Pakistan International Container Terminal Limited (the Company) was incorporated in Pakistan and is 
listed on the Pakistan Stock Exchange Limited. The registered office of the Company is situated at 
Berths 6-9, East Wharf, Karachi Port, Karachi.

The Company is mainly engaged in providing container terminal management services. Currently 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 renewal of subsequent term in accordance with concession agreement, the Company has first right 
of refusal subject to certain conditions. The Company has submitted its request for early extension of the 
concession agreement and expansion of the infrastructure based on the precedence existing at Karachi 
Port.

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 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 but subject to limited scope review by the 
statutory auditors 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 
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, 2020. 

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, 2020, whereas the comparative condensed interim statement of profit or loss, 
condensed interim statement of other 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 period ended June 30, 2020.

The figures of the condensed interim statement of profit or loss for the quarter ended June 30, 2021 and 
June 30, 2020 and notes forming part thereof have not been reviewed by the auditors of the Company, as 
they have reviewed the cumulative figures for the half year ended June 30, 2021 and June 30, 2020.

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.

1.4.

2.2.

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS 
FOR THE HALF YEAR ENDED JUNE 30, 2021

(UN-AUDITED)

2.

2.1.
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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, 2020 except for the adoption of following new amendments to International 
Financial Reporting Frameworks (IFRSs) by the Company, which became effective for the current 
period:

IFRS 16 - Covid-19 Related Rent Concessions beyond June 30, 2021 (Amendments)

IFRS 9 / IAS 39 / IFRS 7 / IFRS 4 / IFRS 16 - Interest Rate Benchmark Reform – Phase 2 (Amendments)

The adoption of the above amendments to accounting standards 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, 2020. 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, 2020.

3.

4.
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DIVIDEND AND APPROPRIATION

The Board of Directors in their board meeting held on August 26, 2021 have recommended an interim 
cash dividend of Rs 2.00 (December 31, 2020: Rs 25.54) per ordinary share for the year ending 
December 31, 2021. 

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements have been authorised for issue by the Board of Directors 
of the Company on August 26, 2021.

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.

17.

18.

19.


