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Our purpose in doing our work is to grow:

&= *. grow as individuals, expand as a business,
- and progress as a global organisation.
E k , . .

- — - - More than sustaining lives, we work
= '!.'.:_ 4 ﬁ because of self-worth and dignity. As we
F further improve ourselves personally and
r 4 F professionally, we believe that the stability

>~ - oA and continuous growth of PICT follows.

F
r..
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Core Compassion

Values

We work hard at our tasks, believing in
performing dutifully, and in committing to

We care; we respect. We support each other
to ensure that PICT remains viable, and that

first-rate work. Beyond duty, we are willing to relations with stakeholders of the port
go the extra mile. Our company has no room community are stable. We work to sustain our
for mediocrity. Focused, punctual and families, pay our dues, or help a relative or a
dedicated are a few indisputable attributes neighbor in need. We value and strive to
PICT employees possess. promote workplace harmony, recognising the

vital role that interdependence has played in
PICT's ceaseless effort to achieve excellence.

B i
The Lahore Fort is in the city of Lahore, Punjab, Pakistan. Built in1566, with later additions under
Mughal and Sikh empires. There are countless beautiful shawls, Himalayan salt lamps for gifting,

also famous for technology & steel industrial sectors.

Accountability

= = O O
D @ H @ m H @ @ H @ m We value our work and take responsibility
for our actions. We also carry a positive

attitude, believing that by working with

Be _the container termin_al of To t_:e most_reliable Port g_ateway optimism and self-fulfilment, we produce

choice for trade at Karachi port of international trade with the positive results for the company and for
commitment to provide customer ourselves. PICT management and
centric services employees give worth to being employed.
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Company Information

Board of Directors
Chairman

Mr. Hans-Ole Madsen
(Appointed on May 18, 2020)

Mr. Andrew James Dawes
(Resigned on May 18, 2020)

Directors
Ms. Gigi lluminada Miguel
Mr. Gordon Alan P. Joseph

(Independent Director)
Mr. Jacob Christian Gulmann

Mr. Rune Rasmussen
(Independent Director)
(Appointed on November 11, 2020)

Mr. Sharique Azim Siddiqui

Capt. Zafar Igbal Awan
(Appointed on January 29, 2021)

Mr. Aasim Azim Siddiqui
(Resigned on January 25, 2021)

Mr. Roman Felipe S. Reyes
(Independent Director)
(Resigned on November 10, 2020)

Company Secretary
Mr. Adil Siddique

Audit Committee
Chairman

Mr. Rune Rasmussen
(Appointed on November 11, 2020)

Mr. Roman Felipe S. Reyes
(Resigned on November 10, 2020)

Members
Mr. Sharique Azim Siddiqui

Ms. Gigi lluminada Miguel

Chief Internal Auditor
Mr. Moammar Raza

Risk Management Committee

Chairman
Mr. Gordon Alan P. Joseph

Members

Mr. Hans-Ole Madsen
(Appointed on May 18, 2020)

Mr. Sharique Azim Siddiqui

Mr. Andrew James Dawes
(Resigned on May 18, 2020)

Human Resource &
Remuneration Committee
Chairman

Mr. Gordon Alan P. Joseph

Members
Mr. Hans-Ole Madsen
(Appointed on May 18, 2020)

Capt. Zafar Igbal Awan
(Appointed on January 29, 2021)

Mr. Aasim Azim Siddiqui
(Resigned on January 25, 2021)

Mr. Andrew James Dawes
(Resigned on May 18, 2020)

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

Legal Advisor
Usmani & Igbal, F-73/11, Swiss Cottages
Block-4, Clifton, Karachi

Bankers

Faysal Bank Limited

Habib Bank Limited

National Bank of Pakistan

Samba Bank Limited

Standard Chartered Bank (Pakistan) Limited
United Bank 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

99-B, Block 'B', SMCHS, Main Shahra-e-Faisal,
Karachi - 74400

Tel: +92-21-111-111-500 Fax: +92-21-34326053
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Frere Hall, dates from the early British colonial-era in Sindh. Completed in 1865, Frere Hall was originally
intended to serve as Karachi's town hall, and now serves as an exhibition space and library.
Karachi is textile industrial, financial centre, South Asia’s largest seaport and fish harbour

( Pakistan International Container Terminal Limited J
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Profile of the Board of Directors

Mr. Hans-Ole Madsen
has over 35 years of
international experience
within the Port, Shipping &
Logistic industry. Mr.
Madsen is the Senior Vice
President, Regional Head
for Europe, Middle East and
Africa of International
Container Terminal Services
Inc. Alongside, he is a
Director of several other
ICTSI group companies.
Mr. Madsen spend 27 years
with the A. P. Moller-Maersk
Group in various
international senior
positions. Mr. Madsen was
appointed as Director of the
Company and Chairman of
the Board on May 18, 2020,
replacing Mr. Andrew
James Dawes.

Mr. Rune Rasmussen is
an Independent Director.
Mr. Rune Rasmussen has
more than 15 vyears of
extensive experience in
Asset Management,
directing large investment
projects and portfolios,
business transformations
and facilitating change
management. He had been
holding senior management
roles in Valais Investment
Management, Dexia Bank
and Acuma Wealth
Management in the past.
Mr. Rune holds a Masters
degree in Economics and
Bachelor in Arts,
Economics from University
of Copenhagen. He was
appointed as Director of the
Company on November 11,
2020 after resignation of Mr.
Roman Felipe S. Reyes on
November 10, 2020

Mr. Gordon Alan P.
Joseph is an Independent
Director. Gordon Alan P.
Joseph is the Honorary
Consul of Kingdom of the
Netherlands to the
Philippines, and
concurrently the Chairman
of the Executive Committee
of the Metro Cebu
Development Coordinating
Board. He is also the largest
shareholder and CEO of
Philpacific Insurance
Brokers, Inc., one of the 10
largest insurance and
reinsurance brokers in the
Philippines. Mr. Joseph has
a Bachelor's degree from
De La Salle University,
Manilain 1979.
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Mr. Sharique Azim
Siddiqui is the Chief
Executive Officer of
Pakistan International
Bulk Terminal Ltd which is
Pakistan’s first bulk
terminal for handling
cement, clinker and coal.
He joined Marine Group of
Companies in 1997 and
was involved in various
Group ventures. He has
also served as Project
Director and Chief
Operating Officer at
Pakistan International
Container Terminal from
2002 till 2012. Mr.
Sharique has also served
as CEO of Marine
International Container
Terminal. He sits on the
Board of various
companies in the Marine
Group and as well as on
the Board of other private
companies. He did his
Bachelors and Masters of
Arts in Economics from
Tufts University, Boston,
USA.

Ms. Gigi lluminada
Miguel is the Vice
President and Treasurer
Global Treasury of ICTSI.
From 1990 to 2008, she
has served in China
Banking Corporation.
Ms. Miguel has an MBA
degree from Ateneo de
Manila Graduate School
of Business, Philippines in
2000 and BSc degree in
Applied Mathematics
from University of the
Philippines, Philippines in
1990.

Mr. Jacob Christian
Gulmann has been with
ICTSI since 2013, first as
Director of Business
Development and
presently as Managing
Director of ICTSI'’s
terminal operations in
Onne, Nigeria. Prior to
this, Mr. Gulmann was
with the A.P. Moller-
Maersk Group where he
held positions in finance
and business
development.

Mr. Gulmann is a
graduate of Oxford
University.

Capt. Zafar Igbal Awan
is a qualified Master
Mariner and member of
International Federation
of Shipmasters'
Association (IFSMA) UK,
Institute of Chartered Ship
Brokers, Royal Institute of
Navigation, Chartered
Institute of Logistics &
Transport, Nautical
Institute, Master Mariners
Society of Pakistan and
Pakistan Belgium
Business Forum. He
possesses over 30 years
of experience in Port &
Shipping industry. He was
appointed as Director of
the Company on January
29, 2021 after resignation
of Mr. Aasim Azim
Siddiqui on January 25,
2021

( Pakistan International Container Terminal Limited ]
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Ranikot Fort is also known as The Great Wall of Sindh , with a circumference
of approximately 32 kilometres. Sindh is famous for its rice and dates.
Khairpur district has the highest cultivation of dates.
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Chairman’s Review

For the year ended December 31, 2020

DEAR SHAREHOLDERS

On behalf of the Board of Directors, | am pleased to present to you the Annual Report of
Pakistan International Container Terminal Limited for the year ended December 31,
2020.

INDUSTRY OVERVIEW

The year inreview may be remembered as the most challenging periods with respect to
health and economy in global history. Aimost every individual, business and country
witnessed hardships and challenges like never before. In this scenario, terminal
continued to operate 24/7 with all possible effective precautionary measures to
safeguard health and safety of employees and stakeholders.

REVIEW OF FINANCIAL PERFORMANCE

| am pleased that your company has delivered strong financial results in 2020 and has demonstrated great
resilience during unprecedented challenges brought about by Covid-19. It is highly commendable that our
management and staff ensured high standards of service levels, even during the most difficult phases of the
pandemic. Despite increasing competition in container terminal industry and covid-19 impact, optimal utilization
of resources and strict cost containment approach, your Company ended the year with Earnings per share of
Rs.24.48.

GOVERNANCE AND CULTURE REVIEW OF BOARD'S PERFORMANCE

The Board understands that it needs members who bring core competencies, diversity, requisite skills, and
experience for successful governance of the Company. Due to expiration of the stipulated three-year term of the
Board, elections of Directors were held on February 24, 2021. The Board includes diversified professionals
having expertise in the fields of port, shipping &logistics, financial management, strategy, business development,
assets management, business transformations, risk management and insurance. The Board has constituted an
independent Audit Committee, Human Resource and Remuneration Committee and Risk Management
Committee for further strengthening the governance structure of the Company.

The Board acknowledges its responsibilities to maintain effective oversight of the operations of the Company
through quarterly meetings of the Board and its Committees. All the Directors, including the Independent
Directors, fully participated in and made contributions to the decision-making process of the Board.

The Board its Committees and individual Directors carried out self-evaluation of their performance during the
year and found it to be satisfactory. The overall aim was to measure the current performance of the Board and
identify areas for improvement in future years.

ACKNOWLEDGMENTS

| would like to thank my fellow board members for their active contributions in this year which enabled the
Company in achieving its objectives while continuing to create long term value for the shareholders. | would also
like to acknowledge our CEO, Mr. Khurram Aziz Khan, his executive team and all the employees of the Company
for their hard work, commitment and leadership.

| also express my gratitude to our esteemed investors and other stakeholders including Karachi Port Trust,
Ministry of Maritime Affairs, Securities and Exchange Commission of Pakistan, Pakistan Stock Exchange for their
unwavering support and continued trust in the Company which has enabled PICT to achieve new heights in a
socially responsible manner.

Hans-Ole Madsen
Chairman of the Board
Karachi

Dated: March 31, 2021
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Directors’ Report

The Board of Directors of Pakistan International Container
Terminal Limited are pleased to submit the Annual Report of
your Company including the audited financial statements for the
year ended December 31, 2020.

BUSINESS PERFORMANCE REVIEW AND BUSINESS
CONTINUITY DURING COVID-19

The world encountered most unusual economic situation as a
result of the Covid-19 pandemic which, like rest of the world, also
affected Pakistan. This led to a health crisis and downturn of socio-
economic landscape of the world owing to lockdowns, suspension
of flight operations, restrictions of inter-city movements and public
gatherings. The container terminal industry also faced its own set
of challenges during the year due to Covid-19 related interruption in
supply chain cycle.

Amidst all these challenges your Company stood with
Government of Pakistan and country fellow-men through
continuation of 24/7 terminal operations. In this pursuit, keeping
health and safety of our employees and stakeholders our
utmost priority the Company developed comprehensive
business continuity strategies and practices for sustainability.
Your Company made conscious efforts to reduce the spread
risk by effective implementation of social distancing practices
including work from home, presence of essential staff only in
terminal premises, effective use of protective equipment. Your
Company also took various initiatives to manage the morale of
employees including special recognition for front line staff and
arranging counselling sessions for emotional well-being.

OPERATING AND FINANCIAL RESULTS FOR THE YEAR
ENDED DECEMBER 31, 2020

Despite multitude of challenges faced by the Company during
the year coupled with increasing competition, your Company
managed to handle 394,458 containers as compared to
366,347 containers handled during the last year. Through
operational excellence and cost optimizations, your company
posted Gross Profit of Rs 4,121 million. The year ended with net
profit of Rs 2,673 million which was higher by 25% in
comparisonto last year.

( Pakistan International Container Terminal Limited ]
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2020 2019
(Rs. in millions)

Revenue 9,009 7,927
Gross Profit 4,121 3,459
Profit before taxation 3,764 3,011
Profit after taxation 2,673 2,137
Un appropriated profit brought forward 1,572 1,028
Profit available for appropriation 4,245 3,165
Appropriations:
- Final cash dividend for the year end December 31, 2019 @

Rs. 7.5 per share (December 31, 2018 @ Rs. 4.1 per share) (819) (448)
- Interim cash dividends for the year end December 31, 2020 @

Rs. 20.54 per share (December 31, 2019 @ Rs. 10.5 per share) (2,242) (1,146)
Unappropriated profit carried forward 1,184 1,672
Basic and Diluted Earnings Per Shares 24.48 19.58

The Board is pleased to propose final cash dividend of 50% i.e. Rs. 5.00 per ordinary share in addition to the paid
interim cash dividends amounting to Rs 20.54 per ordinary share for the approval of the members at the 20"
Annual General Meeting to be held on April 29, 2021. These financial statements do not include the effect of
above proposal which will be accounted for in the year in which it is approved by the members.

FUTURE OUTLOOK

As the Covid-19 pandemic continues to challenge the global economic environment, measures to counter the
resulting health and socio-economic challenges such as vaccination campaigns, collaborative health policies,
micro-smart lockdowns and Governments' financial support are expected to uplift the economic activity in 2021.
Global containers shipping industry witnessed steep rise in blank sailings and low schedule reliability in 2020.
Blank sailings have reduced to few numbers in 2021 and are projected to remain low. In view of few projected
blank sailings, outlook for the container shipping market remains strong but at the same time remains
unpredictable. World Trade Organization expects a 7.2% rise in world merchandise trade. Accordingly, Pakistan
container market will also reap the benefits of rise in world trade. Your company will also try its level best to retain
sustainable market share at Karachi Port through offering customer centric services coupled with digitally
enhanced experience.

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 subsequent renewal of the term,
the Company also has the first right of refusal subject to certain conditions, moreover, based on a precedence of
awarding early extension by KPT, your Company has been actively pursuing KPT and Ministry of Maritime Affairs
for early extension prior expiry of concession. To date KPT has not replied positively to PICT's request to consider
early extension renewal option.

12 (Annual Report 2020)
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Directors’ Report

CORPORATE ENVIRONMENTAL SUSTAINABILITY AND IMPACTS OF BUSINESS ON ENVIRONMENT

Your Company is ISO 14001 certified and is fully committed to perform safe and compliant container terminal
operations. Your Company has Environmental Management Plan in place that describes the monitoring program
for associated parameters and has been acknowledged by the Environmental Protection Agency.

Your Company also has a robust mechanism in place to collect and dispose of hazardous and non-hazardous
waste through authorized source. In addition, Sewerage Treatment Plants are also installed for the treatment of
effluent prior to final discharge.

Besides, a dedicated facility has been developed to accommodate leaked containers and for transportation of
such containers within the terminal premises to avoid spillage during shifting as protection from adverse
environmental impacts.

During the year, your Company also partnered with World Wide
Fund for Nature (WWF) for wetland conservation program adding
yet another leaf to sustainable global partnerships extended
towards ecologically improved societies. Under the PICT-WWF
CSR Alliance, more than 2000 mangroves were planted around
Arabian Sea Coastal Belt besides holding awareness program on
importance of green environment.

CORPORATE SOCIAL RESPONSIBILITY

Your Company envisions to be the patron of socio-economic uplift by consciously embracing corporate social
responsibility in its commercial conduct. Efforts your Company has been projecting towards the health,
education, environment and sustainable societal development is a true depiction of compassionate values
synchronized within its day-to-day operations. A quick glance of the efforts your Company has made during the
yearisillustrated below:

Education

Your Company paves ways for the young inspiring talent of the society through empowering them to play
significant part in raising societies. Giving opportunities to the youth for gaining corporate exposure in different
aspects and bridging the gap between academia and corporate organizations, your Company has been
providing scholarships, collaborating for academic projects and running internship programs.

LR ™ Health
Taking inspiring initiatives for raising health and wellbeing stature of
the society, your Company's Chief Executive Officer partnered with
F Indus Hospital as Corporate Ambassador to help them in their
cause of providing access to quality healthcare services absolutely
free. Your Company also gifted wheelchairs to various charity-

L g . based healthcare organizations to assist them in patient care
=} besides also uplifting differently abled individuals.
il "-'L R |
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Community Care and Empowerment
Your Company supported surrounding communities during the
lockdown period by distributing ration to deserving families. Your
Company has also partnered with an international volunteer-based
zero funds organization “Robin Hood Army”, under the CSR
initiative 'Food for Cause' through which leftover surplus food of
internal mess facility is shared with less fortunate members of the
society.

CORPORATE AWARDS AND RECOGNITIONS

Occupational Safety and Health Award
With the longstanding commitment of being the Container Terminal of Choice, your Company demonstrates
focused approach towards Occupational Safety & Health of its employees and stakeholders. Your Company
adheres to the international OSH standards and has earned recognition from prestigious corporate platforms,
having recently been awarded first prize in Port & Terminal industry by Employers' Federation of Pakistan (EFP) for
its best practices in health and safety arena.

Green Supply Chain Award

Value Chain Sustainability and Operational Resilience are hallmarks of business success of your Company. This
is evident from Green Supply Chain Award presented to your Company at the 10" Annual Sustainable Port &
Shipping, Logistics & Supply Chain Summit. The award is a true illustration of responsible business conduct led
by sustainable corporate strategies devised in the positive interest of the surrounding communities.

Corporate Excellence Award

Your Company has earned Corporate Excellence Accolade for the fifth consecutive year by Management
Association of Pakistan for its commercial diligence and responsible terminal service operations. The award is a
declaration of Company's continuous commitment synchronized with sustainable partnerships directed
towards delivering customer centric solutions with best management practices.

ADEQUACY OF INTERNAL FINANCIAL CONTROLS

Internal controls policy is designed to provide reasonable assurance regarding the effectiveness and efficiency of
the Company's operations, reliability of financial information and compliance with applicable laws and
regulations. Management ensures an efficient and effective Internal Controls by identifying controls, reviewing
pertinent policies/procedures, and establishing relevant control procedures and monitoring systems. The
Internal Control System has been designed to provide reasonable assurance to the shareholders and Board of
Directors. The Management considers that the existing Internal Control System is adequate and has been
effectively implemented and monitored.

DIRECTORS' RESPONSIBILITY INRESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS

The Board of Directors acknowledges their responsibility towards the implementation of an effective internal
control environment throughout the organisation. The Company has set up an effective and efficient Internal
Audit function which rigorously monitors the control environment of the Company. This department conducts
comprehensive quarterly reviews of the activities of your Company. Broader targets of the said reviews are
establishment and observance of internal controls for ensuring operational efficiencies and safeguard of
profitability.

14 (Annual Report 2020)
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Directors’ Report

The activities of the Internal Audit department are overseen by the Audit Committee which regularly monitors the
performance of the department through review of the internal audit reports on quarterly basis and accordingly
apprising the Board of its findings and recommendations.

The Board reviews the Company's financial operations and position at regular intervals by means of interim
accounts, reports and other financial information.

PATTERN OF SHAREHOLDING
The Pattern of shareholding as at December 31, 2020 is annexed to this Report.

The Directors, Chief Executive Officer, Executives and their spouses and minor children have made no
transactions in the Company's shares during the year. Executives for this purpose means Chief Executive Officer,
Chief Financial Officer, Chief Internal Auditor, Company Secretary and other employees of the Company
designated as executives by the Board. The Board of Directors has set a threshold of annual basic salary of
Rs. 1,200,000 for terming as Executive.

PARENT COMPANY

Your Company is a subsidiary of ICTSI Mauritius Limited, whereas its ultimate holding Company is International
Container Terminal Services Inc., a company incorporated in Philippines.

AUDITORS

The present auditors, EY Ford Rhodes, Chartered Accountants stand retired at the conclusion of upcoming
Annual General Meeting and being eligible have offered themselves for reappointment. The Audit Committee has
recommended the reappointment of the retiring auditors for the year ending December 31, 2021 with increase
up to 10% of previous year's remuneration. The Board has endorsed the recommendation of the Audit
Committee.

RISKS AND UNCERTAINITIES AND ITS MITIGATIONS

The Company addresses risks individually in the course of its business operations. The management determines
response strategies for such risks which includes avoid, transfer, reduce or accept strategy. Financial risks have
been described in detail in note 25 to the financial statements that covers credit risk, liquidity risk, foreign currency
risk, interest rate risk, equity price risk and capital risk.

COMPLIANCE WITH THE CODE OF CORPORATE GOVERNANCE

Governance set out by the Listed Companies (Code of Corporate Governance) Regulations, 2019 relevant
for the year ended December 31, 2020 have been duly complied with. A statement to this effect is annexed
with the Annual Report.

( Pakistan International Container Terminal Limited ] 15
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BOARD OF DIRECTORS

As of the date of the Directors' Report, the Board of Directors comprises of one female and six male Directors. In
respect of the executive, non-executive and independent directors, the Board comprises the following:

a) Independent Directors:
i. Mr. Gordon Alan P. Joseph
ii. Mr. Rune Rasmussen*

b) Non-executive Directors
i. Mr. Hans-Ole Madsen**
ii. Ms. Gigi lluminada Miguel [Female Director]
iii. Mr. Jacob Christian Gulmann
iv. Mr. Sharique Azim Siddiqui
v. Mr. Zafar Igbal Awan™**

c) Executive Director/Chief Executive Officer
Mr. Khurram Aziz Khan

All the directors take keen interest in the proper stewardship of the Company's affairs. During the year, four Board
Meetings, four Audit Committee Meetings, one Human Resource and Remuneration [HR&R] Committee
Meeting and one Risk Management Committee meeting were held. The names of Directors and their attendance
in Board and Committee meetings held during the year are presented below:

Member of Meeting Attended
Sho Name of Director Audit HR&R Mangésze%ent Board Audit HR&R MangglgSe%ent
Committee | Committee | Committee Committee | Committee | Committee
1 Mr. Aasim Azim Siddiqui*** _ v _ 3 1
2 Mr. Andrew James Dawes™* - v v 1 1 1
3 Ms. Gigi lluminada Miguel v - - 4 4
4 Mr. Gordon Alan P. Joseph - v v 4 1 1
5 Mr. Hans-Ole Madsen™* - v v 2
6 Mr. Jacob Christian Gulmann - - - 4 - - -
7 Mr. Roman Felipe S. Reyes* v - - 4 4
8 Mr. Rune Rasmussen* v - -
9 Mr. Sharique Azim Siddiqui v - v 4 4 1
10 Mr. Zafar Igbal Awan** - v -

Leave of absence was granted to the Directors who could not attend Board meeting.

* Mr. Rune Rasmussen was appointed by the Board as Director of the Company on November 11, 2020 in place of Mr. Roman Felipe
S. Reyes.

**Mr. Hans-Ole-Madsen was appointed by the Board as Director and Chairman of the Board of Director on May 18, 2020 in place of Mr.
Andrew James Dawes.

*** Subsequent to December 31, 2020, Mr. Zafar Igbal Awan was appointed by the Board as Director of the Company on January 29, 2021
inplace of Mr. Aasim Azim Siddiqui.

The Directors of your company retired on February 24, 2021 and were re-elected in Extra Ordinary General
Meeting conducted on February 24, 2021.
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Directors’ Report

The Board places on record its sincere gratitude and appreciation for the leadership and contributions made by
Mr. Andrew James Dawes who has been associated with Company since 2019 and welcomes
Mr. Hans-Ole Madsen as the new Chairman. The Board also places on record its appreciation for the
contributions made by Mr. Roman Felipe S. Reyes and Mr. Aasim Azim Siddiqui during their tenure on the Board
and Welcomes Mr. Rune Rasmussen and Mr. Zafar Igbal Awan as Directors of the Company.

Directors Remuneration Policy

The Board has a duly approved policy for remuneration of the members of the Board for attending the Board and
Committee Meetings. The Board remuneration is set to a level that is appropriate and commensurate with the
level of responsibility and expertise, but at the same time ensures that it will not be construed as to compromise
their independence. Directors are also entitled to reimbursement of expenses incurred in connection to
attendance of the Board and / or Board Committee meetings.

Details of aggregate amounts of remuneration for Directors are disclosed in note 27 to the financial statements.
CORPORATE AND FINANCIAL REPORTING FRAMEWORK

® The financial statements, prepared by the management of the Company, present its state of affairs
fairly, the results of its operations, cash flows and changes in equity.

®  Proper books of account have been maintained by the Company.

®  Appropriate accounting policies have been consistently applied in preparation of financial statements and
accounting estimates are based on reasonable and prudent judgement.

® International Financial Reporting Standards and the Companies Act, 2017, as applicable in Pakistan, as
also stated in note 2.1 of the financial statements have been followed in preparation of financial statements.

® Thesystem ofinternal controlis sound in design and has been effectively implemented and monitored.

® Thereare no significant doubts upon the Company's ability to continue as a going concern.

® There has been no material departure from Pakistan Stock Exchange Limited Regulations
(PSX Regulations).

® Asummary of key operating and financial data of last six years is annexed to this Report.

® Information about contribution to national exchequer in the form of taxes and levies is given in the respective
notes to the Financial Statements.

® The Company operates a contributory Provident Fund Scheme for its eligible permanent employees. The
value of its investments based on the audited accounts as at June 30, 2020 is Rs. 457 million.

CODE OF CONDUCT

The underlying values of the Company's Code of Conduct are based on honesty, integrity and openness along
with respect for human rights and interests of the employees. The Company's Code of Conduct promotes
guidelines on various ethical standards including issues such as conflict of interest, employee rights etc. The
Board ensures that Code of Conduct is disseminated to, understood, and observed by employees. The Code is
also available on the Company's website.

( Pakistan International Container Terminal Limited ] 17
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MATERIAL CHANGES AND COMMITMENTS

There have been no material changes and commitments affecting the financial position of the Company which
have occurred between December 31, 2020 and the date of this report except the proposal of final dividend
which is subject to approval by the Members at the forthcoming Annual General Meeting. The effect of such
declaration shall be reflected in the next year's financial statements.

COMMUNICATION
Communication with the members is given high priority. Annual reports are distributed to them within the time

specified in the Companies Act, 2017. The Company also has a website, www.pict.com.pk which contains
up-to-date information on Company's activities and financial reports.

CHAIRMAN'S REVIEW

The Chairman's review included in the Annual Report deals inter alia with the overall performance of the Board of
Directors and effectiveness of the role played by the Board of Directors in achieving the Company's objectives for
the year ended December 31, 2020. The Board of Directors endorse the contents of the Chairman's Review.

ACKNOWLEDGEMENTS

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 that has transformed your
company into the successful entity that it is today. 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.

Forand on behalf of the Board of Directors

AT -
|{'-."
el o= - __t—ﬂ

Mr. Hans-Ole Madsen Mr. Khurram Aziz Khan
Chairman of the Board Chief Executive Officer

Karachi,
Dated: March 31, 2021
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Key Operating & Financial Data

A ICTS) Group Company

December December December December December December
31, 2020 31,2019 31,2018 31,2017 31,2016 31,2015
Statement of Profit or Loss (Rs. in Millions)
Revenue 9,009.17 7,927.13 8,250.37 9,291.44 9,295.47 8,828.24
Gross Profit 4,120.66 3,458.89 3,750.99 4,545.97 4,627.48 4,285.16
Profit Before Taxation 3,764.27 3,011.05 3,290.18 4,168.82 4,137.17 3,731.67
Profit After Taxation 2,672.52 2137.41 2,134.92 2,797.87 2,748.62 2,456.58
Statement of Financial Position (Rs. in Millions)
Share Holder Equity 2,455.59 2,843.73 2,299.96 2,340.45 2,145.88 2,693.68
Long term Loans - - - - - 298.76
Current Liabilities 2,318.46 1,607.39 1,608.30 1,452.16 1,999.35 1,940.07
Total Liabilities 2,376.63 1,752.59 1,868.59 1,837.74 2,494.51 2,873.68
Current Assets 3,186.65 2,406.81 1,558.58 1,205.16 1,319.79 1,854.84
Total Assets 4,832.22 4,596.32 4,168.55 4,178.20 4,640.39 5,567.36
Ratios
Earnings Per Ordinary Share (Rs) 24.48 19.58 19.56 25.63 25.18 22.51
Break up Value Per Ordinary Share (Rs) 22.50 26.05 21.07 21.44 19.66 24.68
Return on Equity (%) 100.86 83.11 92.01 124.73  113.59 93.09
Debt Equity Ratio 0:100 0:100 0:100 0:100 0:100 10:90
Dividend Payout Ratio (%) 104 92 90 93.6 109 120
[ Pakistan International Container Terminal Limited J 27
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Independent Auditors’ Review Report
To the members of Pakistan International Cantainer Terminal Limited

Review Report on the Statement of Compliance contained in the Listed
Companies (Code of Corporate Governance) Regulations, 2019

Wi heve reviewed the encdosad Statement of Compliance with the Listed Companies (Code af
Corporate Governance Segqulations, 201% (khe Regulationsd, prepared by the Board of Directors
of Pakisian Infernafionel Container Termmal Limited (the Company) for the ye=ar ended 31 Decermber
2020 n accordar<e wilh the reguirements of Regulation 36 of Uhe Regulations.

ke recponsicdity for compiiance with the Ragalations ts that of the Board of Directors of the
Company, Dur responsiblity 15 10 review whsther (e Slatement of Compliance rediects he stafus af
the Company’s compilance with (he proviskens of the Regquiations and report 8 Ik does ot and (o
highlight any ren-compliance with the reguiremants al (he Regulstions. A review is imiled primarily to
inguirkas af the Company's personnel and review of vancus doouments pregared by the Company bo
comply with the Sequizstions

Az part of our abdit of the financlzl siatements we are required o obtain an understanding ol the
accounting and internal cantrob systems sifficient to planthe audd and develop &n eitective audi
approach, We are not reguired fo conslder whether the Board of Direchors' stztement on Intsrral
control covers adl risks and cantrois or fo torm anopnian an the eflectivensess of such internal
controis, the Company's Corporale Qovermance proceduras and risks

The Reguations reguire the Campany to place before the Audit Committee. and upon
retomimendation of the Audll Cammilbes, paca Belare e Board of Direclors fod [Relr rasview ang
approval, B relaled gacty ransaction, We grp '\.H'I|'r reguirsd and have ensurad comphance of Ihis
1'E".'||J|rE'ﬂ'IE['|'| I the =xtent of 1he aparcval of the relaled I'IET‘II'I transacltiong t-'p' Thee Board ol
Derectors upon recommeandation of the Audil Commiltes.,

Based an our réview, nothing has come [0 ow® altention which cauted us o belleve that the
Statament of Compianoe ooes not sporogrialely reflect thie Company™s compliance, inail maiens!

respects, with The réeguirgments contelned in the Réegulations &5 applicable Lo e Campany Tor ihe
vear snded 31 December 2020,

£ fat LL#-:F-,r
Chariered Accountants

Place: Karachi

Date: 06 April 2021

28

[Annual Report 2020)




TR N

Statement of Compliance with the Listed Companies
(code of Corporate Governance) Regulations, 2019
For the year ended December 31, 2020

The Company has complied with the requirements of the Listed Companies (Code of Corporate Governance)
Regulations, 2019 (here-in-after referred as 'the Regulations'') in the following manner:

1. The total number of directors are 7 as per the following:
a) Male: six (6)
b) Female: one (1)

2. The composition of the Board is as follows:
a) Independent Directors:
i. Mr. Gordon Alan P. Joseph
ii. Mr. Rune Rasmussen

b) Non-executive Directors

I. Mr. Hans Ole Madsen - Chairman of the Board

ii. Ms. Gigilluminada Miguel [Female Director]

iii. Mr. Jacob Christian Gulmann

iv. Mr. Sharique Azim Siddiqui

v. Mr. Aasim Azim Siddiqui [Resigned on January 25, 2021. Mr. Zafar Igbal Awan
was appointed in his place on January 29, 2021]

c) Executive Director/ Chief Executive Officer
Mr. Khurram Aziz Khan

* For the purposes of number of Independent Directors on the Board, the Company has not rounded up the fraction in one-third as
one, since the Company contemplates that keeping in view the comparison of the number of non-executive Directors [five], Chief
Executive Officer [One] with number of Independent Directors [two], the Board under the current composition is adequately
independent.

3. The Directors have confirmed that none of them is serving as a director on more than seven listed
companies, including this Company.

4. The Company has prepared a Code of Conduct and has ensured that appropriate steps have been taken
to disseminate it throughout the Company along with its supporting policies and procedures.

5. TheBoard has developed a vision/mission statement, overall corporate strategy and significant policies of
the Company. The Board has ensured that complete record of particulars of the significant policies along
with their date of approval or updating is maintained by the company.

6.  All'the powers of the Board have been duly exercised and decisions on relevant matters have been taken
by the Board/shareholders as empowered by the relevant provisions of the Companies Act, 2017 (the Act)
and the Regulations.

7. The meetings of the Board were presided over by the Chairman and, in his absence, by a Director elected
by the Board for this purpose. The Board has complied with the requirements of the Act and the
Regulations with respect to frequency, recording and circulating minutes of meetings of the Board.

8. The Board has a formal policy and transparent procedures for remuneration of Directors in accordance
with the Act and the Regulations.

9. During the year no Director has obtained Directors Training Certification.

10. " There have been no changes in the position of Chief Financial Officer (CFO), Company Secretary and
Head of Internal Audit during the year.

11, Chief Financial Officer and Chief Executive Officer duly endorsed the financial statements before approval
ofthe Board.
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12. The Board has formed following committees comprising of members given below:

a) Audit Committee

i. Mr. Rune Rasmussen, Chairman

ii. Ms. Gigilluminada Miguel, Member
iii. Mr. Sharique Azim Siddiqui, Member

b) Human Resource and Remuneration Committee

i. Mr. Gordon Alan P. Joseph, Chairman

ii. Mr.Hans-Ole Madsen, Member

iii. Mr. Aasim Azim Siddiqui, Member [Resigned on January 25, 2021. Mr. Zafar Igbal Awan
was appointed in his place on January 29, 2021]

¢) Risk Management Committee

i. Mr. Gordon Alan P. Joseph, Chairman
ii. Mr. Hans-Ole Madsen, Member

iii. Mr. Sharique Azim Siddiqui, Member

13.  The terms of reference of the aforesaid committees have been formed, documented and advised to the
committees for compliance.

14, Thefrequency of meetings of the committees were as per following:

a) Audit Committee [Quarterly]
b) Human Resource and Remuneration Committee [Yearly]
c) Risk Management Committee [Yearly]

15, The Board has set up an effective internal audit function that is considered suitably qualified and
experienced for the purpose and is conversant with the policies and procedures of the Company.

16.  The statutory auditors of the company have confirmed that they have been given a satisfactory rating
under the Quality Control Review program of the Institute of Chartered Accountants of Pakistan (ICAP)
and registered with Audit Oversight Board of Pakistan, that they and all their partners are in compliance
with International Federation of Accountants (IFAC) guidelines on code of ethics as adopted by the ICAP
and that they and the partners of the firm involved in the audit are not a close relative (spouse, parent,
dependent and non-dependent children) of the Chief Executive Officer, Chief Financial Officer, Head of
Internal Audit, Company Secretary or Directors of the company.

17. The statutory auditors or the persons associated with them have not been appointed to provide other
services except in accordance with the Act, the regulations or any other regulatory requirement and the
auditors have confirmed that they have observed IFAC guidelines in this regard; and

18. We confirm that all requirements of regulations 3, 6, 7, 8, 27, 32, 33 and 36 of the Regulations have been
complied with.
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Mr. Hans-Ole Madsen Mr. Khurram Aziz Khan
Chairman of the Board Chief Executive Officer

.\_
T

Karachi,
Dated: March 31, 2021
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Quaid-e-Azam Residency, also known as Ziarat Residency, is located in Ziarat, Balochistan, Pakistan.
It is the most famous landmark of the city, constructed in 1892 during the British Raj.
This region is famous for it honey sweet apples, grapes and dry fruits.
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INDEPENDENT AUDITOR'S REPORT

To the members of Pakistan International Container Terminal Limited
Raeport an the Audit of the Financial Statements

Gplnion

We have audited the annesed financal statenents of Pakistan internationsl Contalner Terminal
Limited (the Companyl, which comprise the statement of mancia position as ol 31 Decembar 2020,
and the stebement of profil gr loss, the stalement of compreheniig Income the slatement of changas
in aguity, the statement of cash fows far the yesr then snded, sid nobes bo the Thancls siatemenis,
including 3 summary of significant accounting aelicies and ethier axplonstory infarmallan. and we alate
fhat we have obtaimed all the informstion and ezplanatiare wiich, 15 the besd of aur krowiedpe and
belled, wore necassary lar bhe purposas of the audi,

If gl apinion and fo the best of our Infarmation and according §2 the expdanations glven to us, [he
slaterrsnl of hinancial pesition, the statemenl of prafit or loss, the statement comprehensive

Inc o, {he statermsent of changes in equity and the statement of cash llows together with tha notes
Furming part theieod conform wilh fhe sccounting and repoting skandards as applicable In Pakislan
and give the information requived by the Companies Act, 2017 (X ol 2017, in he maneer s
Pt el and respectividy glve a trus and falr view of bhe state of the Company's alfairs as at 31
Mecembay 2020 and a1 Lhe prafil and ils comprehensive Income, Uhe changas In-equlty and 15 cash
flows dar the year Hhen ended

Basis for Oplnlon

We Larducied our uifll i accardance with Internaticnsl Standards on Auditing {1545} a5 applicatie
in Paklslen. Ouwr responsibllities under those standards are further describad in the Audifor's
Redporaibiities for the Awdit of the Financial Slaterments section of our repart. 'We ace Independent
ol the Company in sccordance with he International Ethics Slandards Board far Accountants’ Coda of
Ethics Tor Prodesirons Accountants as adonted by the inskifute of Chartered Accountants of
Pavlstan {ihe Codedand we have fulfilbed our other ethical responsbiilies in accordance with the Code
ia bellave thai the auol evidence we have ebigined i€ sufficient and appropsiabe o provide a basis foe
our opinion,

Hey Audit Matters

Key audil matters are those matiers thal; In cur professicnal judogment, were of maost significance in
aur audt of the financial skatements ol the currenl pediad. These mallers wise addressed in the
context of our sudit of the financlal statements asa whale, and in forming our epénian tharéan, and
wie do not provide a separate apledon cn these matlers.

L"'"f [ | T
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Fobowing are the key sudit matters:

&g gk the reporting date; the Campary has
warious continganl Ratdlilies in respact al
incermae tay & ealés Fax relatad matters and
pendng Ntgation frem the concsned
authorities as dackosed In note 16 of the
Nirancial stabements.

Due Lo [he sEmiflcarce af the amounis ayolyed
in sech matters and the interent uncertaintes
in respact af {helr utimate autcome, the
management judgements and estimates in
ralation bo such conlingsnoies may be comgiex
and an sdqnificantly fmpact the financial
statements, For such reasons we have
contideraEd The cantingendles bt & Koy udil

Dur hey audit procedures on contingencies
inchided, amongsl othars, obitalning an
inderstanding af the management's prooesses
and confrols owver IKigations thraugh mestings
with the managemant and review of the
mirutes of the Board of Direclors and Auodit
Committee.

We ablained and reviewed confirmatani (ram
the Company’s extarnat edvisars lor bheir views
pn ihe legal posifion ol the Company in relation
o the contingencies.

We mvolved o internal fax protessianals fa
assens radnagement's conclusions on fax

matier. matters and 19 evaluats Lhn consislency ol
S conciusions with the waws af fhe exkarnal
Lan acviaoes endjsged by the Chmpany.,

We also evalualmd [he sdegquacy of disclosures
made in reapect of the contingancies in
accordance with the regulrements of the
financial reparting standards as applicatle in
Pakinian,

Infermation Other than the Financial Statements and Auditor's Report Thereon

Managmirent is nesponsible for the other information, The other information comprises of Infprmatian
Inchided In the Lnnusl Report, bl does nal Indede the financial statements and eur audliar's repart

thereon.

Qur opinion on tha financlal statements does not cover ha othar information 2nd we do not sapress
any form of assurande cenclusion therasn.

Ir connection with our awdll of the fingncis slalements, our responsifility is to resd Uhe other
inlormation and, In codng so, concider whether [ha okher information iz maberially inconsiient with
the firanciad statemenis or our knowledge obisdned in the audit or otherwlse appears to be materkally
milsslated, 1, based an the wark we have perfarmed, we conclude that thece i o material
milsststement of this other indormation, we ore reguired to report that fach. We have nothing to report
£n fhis ragard.

Resporsbilities of Management and Board of Directors Tor the Financial Statements

Management 5 responsidle for the preparalian and fair presentalion of the financis statements
in accordance with the sccounting and reporting standards a5 spplicable in Palistan and ihe
reguirements of Companies Acl, 2017 (XIX of 201 7) and far such internal control as managemand
delarmines it necessary o gnabke the praparation ol financial statemenis thal are Tres from matkarial
misstatement, whether due to frawd or error,
'-___--".l]'l--" Page 2
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In preparing the finsncisl statements, management (= rasponsihie for assessing the Company's
atlily o cantinue o5 A going concarn, disciasing, a5 appicable, matters related o going concarn and
uging the geing concern basis of accounting wnless management either intends to liguidate the
Company of ta cease aperatians, ar has no realistic alternative but to dosa.

Boprd af directors is rasponsible lor overseelng the Company's flrancial reporting process,
Auditor's Responsiblities for the Audit of the Financiai Statements

Cur pbjectives are (0 oblaln regsonable assurance aboul whethar the linanca! statements as.a wiole
ere free from mater|ad misstatement, whether due to fraudor ermor, and to lssue s audiiiors report
that includes our opinien, Reasonable assuwrance ts a high level of asaursnce, bulis ot & guerantes
that an gudit conducted in accordance with 1535 a3 applicabla in Pakistan will glweys delecl & maleris
misstatemant whon I existd. MissFalements can arse Trom frawd or #rrar and are corsidersd malerial
1!, Inmividually ar @ the aggregate, they could reasanably be expacted ko influence the storamic
dacisionsg of wiars laken on the basis of these financial statements.

&5 part of an audit s accordance with 1544 as applicable [0 Pakistan, we eaedcise professkanal
Jugdgment and mantain profedsional skeplicism throwghout the audit. We alss!

« |dantily and agoeds Bhe raks of material misstatamant of bhe financial statements, whalhar dus
ta fraud or arrer, design and perform audll procedures responsive 1o lhose riaks, and obiain
aldit evidence that is sufficient and appropriate fo provide a basis far aur opinion_ The rigk of
not detecting a material misstaterment rasulting {from fraud & higher than Mo e resulting from
errar, as fraud may Ineolve collosion, lorgeny, intentione omissions, misrepresent ations, or the
overrlde of Inbernal contral.

= Dbtain an understanding of infernal conirol relevant to the aodst in ofdar to design audit
procedurat that are apprapriate in tha cireumslances, but not for the purpase of gapressing an
opindon on bhe eftectiveness of the Company's [nternal control.

# Ewvaluate the appropriateness of accounting poickes used and T Teasorablenesss of accounting
eEstimales and relaled disclosures mate by management,

= Coacludd an the appropriatensss of management’s use of the golng contern basls af
necouinling and, Basad on the audlt evidence obtalned, whether a matarial uncertainty exists
ralaled Lo evants or conditions that may cast signiflcant doubt an the Company’s abllity to
conkinue a5 a going concem. If we conclude that a material uncertainty exlsts, we are required fo
drew ettantlon & ouwr sudibor's sepoct ta 1he relsled dicihsures In tha Ffinancial statements oF,
I such discloswres arg Inacequate, 1o mogity oul opinion. Dur conclusions g based on Ehie pudit
evidence obtained up to the date of our SuQifor's Fepl. However, lulure eyenls of condiions
migy cause the Company 1o ceoase o continue a5 a going concern,

#  Evaluste the gverall presentation, strecture and content of the finandial statements, mcluding
the dieciosuras, and whether the financial statements represent the underdying transactions and
svents in 8 manner that achieves fair presentation,

Wa communecale with (e board of direciors regarding; amaong cther matiers, [he planned scope and
Tming of the awdit ang slgalficant audit findings, Induwdng aday signiticant aaliciencias In intermal
control thatl we identily durlng our sudst

Wia atio provide the board of diredtors with & stalement that we have camplied with relevant aslhical
FequiFeimrents ragarding independence, gnd bo esanrmunicele with them all refatiseships and other malters
thal may reasansdly ba thowght be Bear on our independence, and where appllcable, related safeguards,

{un""i P
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From the matters communicated with the board of directors, we deterrrine those matiers that were of
masl signilicance in the auwd of the firancal statements of the current pertod and are therefore the ey
audit matters. We dascribe these mabters in our auditor's report unless law or regulation precludes public
dizciosura aboull the mather or when, In extremaby rara tircumstances, we determing that 3 matter shaud
ned b commumicated n our report because the adverss consequences of daing S0 would reasonaby be
expected fo sulwelgh the public interest benefits of such communicatian,

Repart on Other Legal and Reguistory Reguirements
Based o0 o audit, we furthes report that in our opinlon:

al proper Boaks of account hawe been kept by the Company as regured by the Companizs Ack,
20T (M1 of 2017

by fhe statement of firanclal position, the statement of proflt or loss, he statement of
rpmprenensive income; the statement ol changes In eoquity and (he slatement of cash Tlows
together with the notes Ehereosn have been drawn ug in confasmily with the Companies acl,
2017 [XLX of 2017} and are in agresment ith the books ol account and refurne:

b mvesEmants made, sxpenditure incurred and guarantees extendad during the year wers for
b purpase of the Company's business; and

o) rakel deductinie Bt source under the Zakat and Ushr Ordinance, 1980 (Xl of 19E0),
aae dechucted by the company and deposited in the Certral Zakat Fung established under
section T of the thdimance.

The engagement partner on the swdit resuliing In this Independent auditer's repart ks &rif Mazeer,

LM et e
Chartaresd Accountants

Place: Karachl

Date: 06 April 2021

P LT L TR P
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The Tomb of Shah Rukn-e-Alam located in Multan, Pakistan, is the mausoleum of the
Sufi saint Sheikh Rukn-ud-Din Abul Fateh. Completion date 1324 C.E.
Multan is well known as the land of Saints, Cotton and Mangoes.
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Statement of Financial Position

As at December 31, 2020

December 31,

December 31,

2020 2019
Note --eoe--- (Rs. in thousands) -------
NON-CURRENT ASSETS
Property, plant and equipment 4 1,545,677 2,108,450
Intangibles 5 45,633 70,632
Long-term deposits 10,424 10,424
Deferred taxation - net 6 43,836 -
1,645,570 2,189,506
CURRENT ASSETS
Stores, spare parts and loose tools - net 7 437,651 427,508
Trade debts - net 8 672,761 438,165
Advances 9 22,199 6,389
Deposits, prepayments and other receivables 10 178,954 219,117
Short-term investments - net 11 - -
Cash and bank balances 12 1,875,085 1,315,635
3,186,650 2,406,814
TOTAL ASSETS 4,832,220 4,596,320
SHARE CAPITAL AND RESERVES
Issued, subscribed and paid-up capital 13 1,091,532 1,091,532
Reserves 13.3 1,364,061 1,752,198
2,455,593 2,843,730
NON-CURRENT LIABILITIES
Deferred taxation - net 6 - 87,328
Long-term employee benefits 14 58,166 57,871
58,166 145,199
CURRENT LIABILITIES
Trade and other payables 15 2,223,884 1,518,866
Unclaimed dividends 63,704 55,885
Taxation - net 30,873 32,640
2,318,461 1,607,391
TOTAL EQUITY AND LIABILITIES 4,832,220 4,596,320

CONTINGENCIES AND COMMITMENTS 16

The annexed notes from 1 to 36 form an integral part of these financial statements.

P

Chief Executive Officer Chief Financial Officer

Director
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Statement of Profit or Loss

For the year ended December 31, 2020

December 31, December 31,
2020 2019
Note oo (Rs. in thousands) -------
Revenue - net 17 9,009,171 7,927,129
Cost of services 18 (4,888,515) (4,468,237)
Gross profit 4,120,656 3,458,892
Administrative expenses 19 (535,885) (518,684)
Other expenses 20 (4,778) (20,719)
Finance costs 21 (617) (489)
Other income 22 184,896 92,051
Profit before taxation 3,764,272 3,011,051
Taxation 23 (1,091,753) (873,644)
Profit after taxation 2,672,519 2,137,407
----------- (Rupees) -----------
Earnings per ordinary share - basic and diluted 24 24.48 19.58

The annexed notes from 1 to 36 form an integral part of these financial statements.

. 5!’_??5"- ) ¥,

Chief Financial Officer Director

P

Chief Executive Officer
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Statement .of Other Comprehensive Income

For the year ended December 31, 2020

December 31,
2020 2019
-------- (Rs. in thousands) -------

December 31,

Profit after taxation 2,672,519 2,137,407
Other comprehensive income - -
Total comprehensive income 2,672,519 2,137,407

The annexed notes from 1 to 36 form an integral part of these financial statements.

. 5!’_??5"- ) ¥,

Director

P

Chief Executive Officer

Chief Financial Officer
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Statement of Changes in Equity

Balance as at December 31, 2018

Profit after taxation
Other comprehensive income
Total comprehensive income

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

Interim cash dividends for the year
ended December 31, 2019
@ Rs 10.50/- per ordinary share

Balance as at December 31, 2019

Profit after taxation
Other comprehensive income
Total comprehensive income

Final cash dividend for the year
ended December 31, 2019
@ Rs 7.5/- per ordinary share

Interim cash dividends for the year
ended December 31, 2020
@ Rs 20.54/- per ordinary share

Balance as at December 31, 2020

For the year ended December 31, 2020

Issued, Capital reserve  Revenue reserve
subscribed Capital Unappropriated Total
. . . Total
and paid-up redemption profits reserves
capital reserve fund
(Rs. in thousands)
1,091,532 180,000 1,028,427 1,208,427 2,299,959
- 2,137,407 2,137,407 2,137,407
- 2,137,407 2,137,407 2,137,407
- (447,528) (447,528) (447,528)
- (1,146,108)  (1,146,108)  (1,146,108)
1,091,532 180,000 1,572,198 1,752,198 2,843,730
- - 2,672,519 2,672,519 2,672,519
- - 2,672,519 2,672,519 2,672,519
- - (818,649) (818,649) (818,649)
- - (2,242,007) (2,242,007) (2,242,007)
1,091,532 180,000 1,184,061 1,364,061 2,455,593

The annexed notes from 1 to 36 form an integral part of these financial statements.

P

Chief Executive Officer

Chief Financial Officer

Director
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Statement.of Cash Flows

For the year ended December 31, 2020

Note
CASH FLOWS FROM OPERATING ACTIVITIES 29
Taxes paid
Long-term employee benefits paid 14

Finance costs paid
Net cash generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Capital expenditure
Proceeds from disposal of operating fixed assets
Markup on savings accounts received
Net cash inflow / (used) in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Dividends paid
Net cash used in financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year 12

* No non-cash items are included in these activities

HlimSly EmTIeT

December 31,

December 31,

2020 2019
-------- (Rs. in thousands) -------

4,821,548 3,696,218
(1,224,684) (966,857)
(5,752) (3,926)
(617) (489)
3,590,495 2,724,946
(127,002) (257,324)
348 3,058
148,446 79,945
21,792 (174,321)
(3,052,837) (1,660,329)
(3,052,837) (1,660,329)
559,450 890,296
1,315,635 425,339
1,875,085 1,315,635

The annexed notes from 1 to 36 form an integral part of these financial statements.

P —

Chief Executive Officer Chief Financial Officer

Director
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Notes to the Financial Statements

For the year ended December 31, 2020

11.

1.2.

1.3.

2.1.

2.2,

2.3.

2.3.1.

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 light with concession agreement, the Company has first right of refusal subject to
certain conditions.

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 financial statements have been prepared in accordance with the requirements of approved
accounting standards as applicable in Pakistan. Approved accounting standards comprise of such
International Financial Reporting Standards (IFRS) issued by the International Accounting Standards
Board (IASB) and Islamic Financial Accounting Standards (IFASs) issued by Institute of Chartered
Accountants of Pakistan (ICAP), as are notified under the Companies Act, 2017 (the Act) and
provisions of and directives issued under the Act. In case requirements differ, the provisions and
directives of the Act, shall prevail.

The Securities and Exchange Commission of Pakistan (SECP) in pursuance of the S.R.O No.
24(1)/2012 dated January 16, 2012 has given relaxation for the implementation of IFRIC 12 - “Service
Concession Arrangements” due to the practical difficulties facing the companies. The impact on the
financial results of the Company due to application of IFRIC-12 is disclosed in note 35 to these financial
statements.

Basis of measurement

These financial statements have been prepared under the historical cost convention unless otherwise
specifically stated.

New standards, amendments to approved accounting standards and new interpretations

Adoption of standards, amendments and framework effective during the year

The Company has adopted the following accounting standard and amendments of IFRSs and the
framework for financial reporting which became effective for the current year:

Standard or Amendment or Framework

IFRS 3 - Definition of a Business (Amendments)
IFRS 9/ 1AS 39 / IFRS 7 - Interest Rate Benchmark Reform (Amendments)
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IFRS 14 - Regulatory Deferral Accounts

IAS 1/ 1AS 8 - Definition of Material (Amendments)

IFRS 16 - COVID-19 Related Rent Concessions (Agreements)
Conceptual Framework for Financial Reporting

The adoption of the above standard, amendments of IFRSs and framework for financial reporting did
not have any material effect on the Company's financial statements

2.3.2. Standards, amendments and improvement that are not yet effective

The following standards, amendments of IFRSs and improvements to accounting standards as
applicable in Pakistan would be effective from the dates mentioned below against the respective
standards, amendments or improvements:

Effective date
(annual periods
beginning
Amendments: on or after)

IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16 — Interest Rate
Benchmark Reform — Phase 2 (Amendments)

IFRS 3 - Reference to the Conceptual Framework
(Amendments) January 01, 2022
IAS 16 - Property, Plant and Equipment: Proceeds before Intended
Use (Amendments)

IAS 37 - Onerous Contracts — Costs of Fulfiling a Contract

January 01, 2021

January 01, 2022

(Amendments) January 01, 2022
IAS 1 - Classification of Liabilities as Current or Non-Current
(Amendments) January 01, 2023

IFRS 10/ IAS 28 - Sale or Contribution of Assets between an
Investor and its Associate or Joint Venture (Amendments)

Not yet finalised
IASB Effective date
(annual periods
beginning on or after)

Improvement to accounting standards
issued by the IASB (2018 — 2020 cycle)

IFRS 9 - Financial Instruments - Fees in the '10 percent' test for
the derecognition of financial liabilities
IAS 41 - Agriculture - Taxation in fair value measurement

January 01, 2022
January 01, 2022

The above standards and amendments, where applicable, are not expected to have any material
impact on the Company's financial statements in the period of initial application. The Company is
currently evaluating the impact of these standards.

Further, following new standard have been issued by IASB which are yet to be notified by the Securities
and Exchange Commission of Pakistan (SECP) for the purpose of applicability in Pakistan.

( Pakistan International Container Terminal Limited ] 43
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2.4.

3.1.

3.1.1.

IASB Effective date
(annual periods
beginning on or after)

Standard

IFRS 17 - Insurance Contracts January 01, 2023

Currently, the Company expects that above new standard will not have any material impact on the
Company's financial statements in the period of initial application.

Significant accounting judgments, estimates and assumptions

The preparation of financial statements in conformity with approved accounting standards requires
the use of certain critical accounting estimates. It also requires management to exercise its judgment
in the process of applying the Company's accounting policies. Estimates and judgments are
continually evaluated and are based on historic experience and other factors, including expectation of
future events that are believed to be reasonable under the circumstances. In the process of applying
the Company's accounting policies, the management has made the following estimates and
judgments which are significant to the financial statements:

a) determining the method of depreciation, residual values and useful lives of operating fixed
assets (note 4.1);

Taxation (note 3.5);

determining the provision for obsolescence of stores, spare parts and loose tools (note 7);
determining the allowance for expected credit losses (note 8); and

expected outcome of contingencies involving the Company (note 16).

L a0

©)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Property, plant and equipment
Operating fixed assets

These are stated at cost less accumulated depreciation and accumulated impairment losses, if any.

Depreciation is charged to statement of profit or loss using straight line method so as to write off the
historical cost of the assets less their estimated residual values over their estimated useful lives at the
rates specified in note 4.1 to these financial statements. Depreciation on additions is charged from the
month in which the asset is available for use and on disposals up to the month the respective asset
was in use. Assets' residual values, useful lives and methods of depreciation are reviewed and
adjusted, if appropriate, at each reporting date.

The carrying values of property, plant and equipment are reviewed at each reporting date for indication
that an asset may be impaired and carrying values may not be recovered. If any such indication exists
and where the carrying values exceed the estimated recoverable amount, the assets or cash
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generating units are written down to their recoverable amount. The recoverable amount of property,
plant and equipment is the higher of fair value less cost to sell and value in use.

Maintenance and normal repairs are charged to statement of profit or loss as and when incurred.
Major renewals and improvements, if any, are capitalised where they meet the definition of property,
plant and equipment.

An item of property, plant and equipment is derecognised upon disposal or when no future economic
benefits are expected from its use. Gains and losses on disposals are determined by comparing
proceeds with the carrying amount of the relevant assets. These are included in the statement of
profit or loss in the period in which they arise.

3.1.2. Capital work-in-progress

These are stated at cost less any impairment in value. All expenditures connected with specific assets
incurred during installation and construction period including advances to suppliers and contractors
are carried under this head. These are transferred to specific assets as and when these assets are
available for use.

3.2. Intangibles

Anintangible asset is recognised if it is probable that the future economic benefits that are attributable
to the asset will flow to the Company and that the cost of such asset can also be measured reliably.

Costs incurred on the acquisition of intangibles are capitalised and are amortised on straight line
basis over their estimated useful life. Amortisation is charged in the month in which the asset is
available for use at the rates stated in note 5.1 to these financial statements.

Useful lives of intangible assets are reviewed, at each reporting date and adjusted if appropriate.

The carrying values of intangible assets are reviewed for impairment at each reporting date for events
or changes in circumstances that indicate the carrying value may not be recoverable.

3.2.1. Intangible assets under development

Intangible assets under development are stated at cost less accumulated impairment losses, if any. It
consists of expenditure incurred and advances made in respect of intangible assets under
development in the course of their development and installation. The assets are transferred to
relevant category of intangible assets when they are available for use.

3.3. Stores, spare parts and loose tools

Stores, spare parts and loose tools are valued at lower of net realisable value and cost. Cost is
determined using first-in-first-out (FIFO) basis except for those in transit which are stated at invoice
price plus other charges paid thereon up to the reporting date. Provision is made annually in the
financial statements for slow moving and obsolete items if required.
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3.4.

3.5.

Cash and cash equivalents

Cash and cash equivalents are carried in the statement of financial position at cost. For the purpose of
statement of cash flows, cash and cash equivalents consist of cash in hand and balances with banks.

Taxation
Current

Provision for current taxation is based on taxable income at the current rates of taxation in
accordance with the Income Tax Ordinance, 2001 after considering rebates and tax credits available,
if any, and includes adjustments to charge for prior years, if any.

In making the estimates for income taxes, the Company takes into account the current income tax
law and decisions taken by appellate authorities on certain issues in the past. There may be various
matters where the Company's view differs with the view taken by the income tax department at the
assessment stage and where the Company considers that its view on items of a material nature is in
accordance with the law. The difference between the potential and actual tax charge, if any, is
disclosed as a contingent liability.

Deferred

Deferred tax is recognised using the balance sheet liability method, on all major temporary differences
arising at the reporting date between the tax base of assets and liabilities and their carrying amounts
for financial reporting purposes.

Deferred tax liabilities are recognised for all taxable temporary differences. Deferred tax assets are
recognised for all deductible temporary differences to the extent that it is probable that the future
taxable profits will be available against which the assets may be utilised. Deferred tax assets are
reduced to the extent that it is no longer probable that the related tax benefit will be realised.

The carrying amount of deferred tax asset is reviewed at each reporting date and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of
the deferred tax asset to be recognised. Unrecognised deferred tax assets are reassessed at each
reporting date and are recognised to the extent that it has become probable that future taxable profit
will allow deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the
period when the asset is realised or the liability is settled, based on the tax rates (and tax laws) that
have been enacted or substantively enacted at the reporting date.

Significant management judgement is required to determine the amount of deferred tax that can be
recognised, based upon the likely timing and the level of future taxable profits. The management
consider tax consequences that would follow from the manner in which the entity expects, at the end
of the reporting period, to recover or settle the carrying amount of its assets and liabilities.
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3.6. Interest-bearing loans and borrowings

Allloans and borrowings are initially recognised at fair value less directly attributable transaction costs
and have not been designated 'as at fair value through profit or loss'. After initial recognition, interest
bearing loans and borrowings are subsequently measured at amortised cost using effective interest
rate method.

Gains and losses are recognised in statement of profit or loss when the liabilities are derecognised as
well as through the amortisation process.

3.7. Provisions

Provisions are recognised when the Company has a present legal or constructive obligation as a
result of past events and it is probable that an outflow of resources embodying economic benefits will
be required to settle the obligation and a reliable estimate of the amount can be made. Provision are
reviewed at each reporting date and adjusted prospectively to reflect the current best estimate.

3.8. Staff retirement benefits

The Company operates a recognised provident fund scheme (defined contribution plan) for all its
eligible permanent employees. Equal monthly contributions are made by the Company and the
employees to the fund in accordance with the rules of the provident fund scheme. Contributions from
the Company are charged to statement of profit or loss for the year.

3.9. Long-term employee benefits

The Company provides a facility to its employees for accumulating their annual earned leave under an
unfunded scheme.

Accruals are made to cover the obligation under the scheme on accrual basis and are charged to
statement of profit or loss. Accrual for compensated absences for employees is calculated on the
basis of one month's gross salary. The amount of liability recognised in the statement of financial
position is calculated by the Company using the above basis as the difference in liability is not
expected to be material using the Projected Unit Credit Method.

3.10. Foreign currency translations

Foreign currency transactions are translated into Pakistani Rupee (functional currency) using the
exchange rates prevailing at the dates of the transactions. Monetary assets and liabilities in foreign
currencies are re-translated into Pakistani Rupee using the exchange rate prevailing at the reporting
date. Foreign exchange gains and losses resulting from the settlement of such transactions and from
the translations at year end exchange rates of monetary assets and liabilities denominated in foreign
currencies are taken to statement of profit or loss.

3.11. Dividend

Dividend is recognised as a liability in the period in which it is approved.
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3.12.

3.13.

3.14.

3.15.

Impairment of non-financial assets

The carrying value of non-financial assets other than inventories and deferred tax assets are
assessed at each reporting date to determine whether there is any indication of impairment. If any
such indications exist, then the recoverable amount is estimated. An impairment loss is recognised,
as an expense in the statement of profit or loss, for the amount by which an asset's carrying amount
exceeds its recoverable amount. The recoverable amount is the higher of an asset's fair value less
cost to selland value in use. Value in use is determined through discounting of estimated future cash
flows using a discount rate that reflects current market assessments of the time value of money and
risk specific to the assets. For the purpose of assessing impairment, assets are grouped at the lowest
levels for which they are separately identifiable cash flows (cash generating units).

Segment reporting

These financial statements have been prepared on the basis of single reportable segment which is
consistent with the internal reporting of the Company.

Functional and presentation currency

These financial statements are presented in Pakistani Rupee which is the Company's functional and
presentation currency.

Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

i) Financial assets
Initial recognition and measurement

Under IFRS 9, on initial recognition, a financial asset is classified as measured at: amortised cost; Fair
Value through Other Comprehensive Income (FVOCI) or Fair Value through Profit or Loss (FVTPL).

The classification of financial assets under IFRS 9 is generally based on the business model in which a
financial asset is managed and its contractual cash flow characteristics.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated as at FVTPL:

= it is held within a business model whose objective is to hold assets to collect contractual cash
flows; and

= its contractual terms give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

A debt instrument is measured at FVOCI if it meets both of the following conditions and is not
designated as at FVTPL:
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= jtis held within a business model whose objective is achieved by both collecting contractual
cash flows and selling financial assets; and

= jts contractual terms give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

On initial recognition of a debt instrument that is not held for trading, the Company may irrevocably
elect to present subsequent changes in the investment's fair value in statement of other
comprehensive income. This election is made on an investment-by-investment basis.

All financial assets not classified as measured at amortised cost or FVOCI as described above are
measured at FVTPL. This includes all derivative financial assets. On initial recognition, the Company
may irrevocably designate a financial asset that otherwise meets the requirements to be measured at
amortised cost or at FVOCI as at FVTPL if doing so eliminates or significantly reduces an accounting
mismatch that would otherwise arise.

Afinancial asset (unlessit is a trade receivable without a significant financing component that is initially
measured at the transaction price, determined under IFRS 15) is initially measured at fair value plus,
foranitem not at FVTPL, transaction costs that are directly attributable to its acquisition.

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in four categories:

= Financial assets at amortised cost (debt instruments). These are subsequently measured
using the effective interest (EIR) method and are subject to impairment. Gains and losses are
recognised in statement of profit or loss when the asset is derecognised, modified or
impaired. The Company's financial assets at amortised cost includes trade receivables.

= Financial assets at fair value through OCI with recycling of cumulative gains and losses (debt
instruments).

= Financial assets designated at fair value through OCI with no recycling of cumulative gains and
losses upon derecognition (equity instruments).

= Financial assets at fair value through profit or loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar
financial assets) is primarily derecognised (i.e., removed from the Company's statement of financial
position) when:

= Therightstoreceive cash flows from the asset have expired; or

= The Company has transferred its rights to receive cash flows from the asset or has assumed
an obligation to pay the received cash flows in full without material delay to a third party under a
'‘pass-through' arrangement; and either (a) the Company has transferred substantially all
the risks and rewards of the asset, or (b) the Company has neither transferred nor retained
substantially all the risks and rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a
pass-through arrangement, it evaluates if, and to what extent, it has retained the risks and rewards of
ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the
asset, nor transferred control of the asset, the Company continues to recognise the transferred asset
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to the extent of its continuing involvement. In that case, the Company also recognises an associated
liability. The transferred asset and the associated liability are measured on a basis that reflects the
rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at
the lower of the original carrying amount of the asset and the maximum amount of consideration that
the Company could be required to repay.

Impairment/ expected credit loss (ECL) on financial assets

The Company recognises an allowance for ECLs for all debt instruments not held at fair value through
profit or loss. ECLs are based on the difference between the contractual cash flows due in
accordance with the contract and all the cash flows that the Company expects to receive. The
shortfallis then discounted at an approximation to the asset's original effective interest rate.

The Company considers a financial asset in default when contractual payments are 275 days past
due. However, in certain cases, the Company may also consider a financial asset to be in default
when internal or external information indicates that the Company is unlikely to receive the outstanding
contractual amounts in full before taking into account any credit enhancements held by the
Company. A financial asset is written off when there is no reasonable expectation of recovering the
contractual cash flows.

The Company uses the standard's simplified approach and calculates ECL based on life-time ECL on
its financial assets. The Company has established a provision matrix that is based on the Company's
historical credit loss experience, adjusted for forward-looking factors specific to the financial assets
and the economic environment. The assessment of the correlation between historical observed
default rates, forecast economic conditions and ECL is a significant estimate. The amount of ECL is
sensitive to changes in circumstances and of forecast economic conditions. The Company's
historical credit loss experience and forecast of economic conditions may also not be representative
of customer's actual default in the future. The ECLs are recognised in the statement of profit or loss.

ii) Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or
loss, loans and borrowings, payables, or as derivatives designated as hedging instruments in an

effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and
payables, net of directly attributable transaction costs.

The Company's financial liabilities include trade and other payables and due to related parties.
Subsequent measurement

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and
financial liabilities designated upon initial recognition as at fair value through profit or loss. Gains or

losses on liabilities held for trading are recognised in the statement of profit or loss. Financial liabilities
designated upon initial recognition at fair value through profit or loss are designated at the initial date
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of recognition, and only if the criteria in IFRS 9 are satisfied. The Company has not designated any
financial liability as fair value through profit or loss.

Loans and borrowings

This is the category most relevant to the Company. After initial recognition, interest-bearing loans and
borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses
are recognised in statement of profit or loss when the liabilities are derecognised as well as through
the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees
or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the
statement of profit or loss. This category generally applies to interest-bearing loans and borrowings.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as the derecognition of the original liability and the recognition of a
new liability. The difference in the respective carrying amounts is recognised in the statement of profit
orloss.

iii) Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the statement of
financial position if there is a currently enforceable legal right to offset the recognised amounts and
there is an intention to settle on a net basis, to realise the assets and settle the liabilities
simultaneously. Income and expense arising from such assets and liabilities are also offset
accordingly.

3.16. Revenue
As per the business principles, revenue from contracts with customers is recognised net of rebates, if
any when the services are rendered to the customer at an amount that reflects the consideration to
which the Company expects to be entitled in exchange for those services.
The performance obligations of port berth operations are satisfied and payment is generally due upon

completion and billing of the services.
Profit on deposits / saving accounts are recognised on effective interest rate basis.

Otherincome is recognised on accrual basis.

December 31, December 31,

2020 2019
Note  —oooeeoo (Rs. in thousands) -------
4, PROPERTY, PLANT AND EQUIPMENT
Operating fixed assets 41 1,457,635 1,901,008
Capital work-in-progress 4.2 88,042 207,442
1,545,677 2,108,450
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4.1. Operating fixed assets
December 31, 2020
Cost Accumulated Depreciation
Additions / Written  Deprec-
*transfers Charge down value iation
As at from capital As at As at for the As at as at rate
January 01, work-in- December 31, January 01, year December 31, December 31, per
2020 progress Disposals 2020 2020 (note 4.1.3) Disposals 2020 2020 annum
(Rs in thousands) %
Leasehold land &
building (note 4.1.2) 247,547 - - 247,547 168,445 23,152 - 191,597 55,950 8.33
Leasehold
improvements 1,879,472 4,758 - 1,903,794 1,548,495 110,745 - 1,659,240 244,554 5-20
*19,564
Container / terminal
handling / workshop
equipment** 5,469,035 4,435 (379) 5,600,910 4,175,774 457,896 (170) 4,633,500 967,410 5-20
*127,819
Port power generation 575,946 1,005 - 651,684 457,318 55,319 - 512,637 139,047 5-10
* 74,733
Vehicles 20,097 - - 20,097 14,590 2,437 - 17,027 3,070 20
Computers and other
equipment 316,692 6,164 (4,041) 326,556 252,008 35,781 (3,613) 284,176 42,380  10-33.33
7,741
Furniture and fixtures 51,561 133 (480) 51,264 42,712 3,634 (306) 46,040 5,224  10-33.33
*50
8,560,350 16,495 (4,900 8,801,852 6,659,342 688,964 (4,089) 7,344,217 1,457,635
* 229,907
Total 8,560,350 246,402 (4,900) 8,801,852 6,659,342 688,964 (4,089) 7,344,217 1,457,635
*  Transfers from capital work-in-progress
**  |ncludes stand-by equipment having written down value of Rs 13.82 million
December 31, 2019
Cost Accumulated Depreciation
Additions / Written Deprec-
*transfers Charge down value iation
Asat  from capital As at As at for the As at as at rate
January 01,  work-in- December 31, January 01,  year December 31, December 31, per
2019 progress  Disposals 2019 2019 (note 4.1.3) Disposals 2019 2019 annum
(Rs in thousands) %
Leasehold land &
building (note 4.1.2) 247,547 - 247,547 145,293 23,152 - 168,445 79,102 8.33
Leasehold
improvements 1,851,344 19,610 1,879,472 1,434,456 114,039 - 1,648,495 330,977 5-20
*8,618
Container / terminal
handling / workshop
equipment™ 5,311,830 24,977 5,469,035 3,759,464 416,310 - 4175774 1,293,261 5-20
*132,228
Port power generation 566,410 - 575,946 406,127 51,191 - 457,318 118,628 5-10
*9,536
Vehicles 22,555 - (2,458) 20,097 14,466 2,582 (2,458) 14,590 5,507 20
Computers and other
equipment 319,866 9,255 (23,237) 316,692 233,944 40,415 (22,351) 252,008 64,684 10-33.33
*10,808
Furniture and fixtures 49,600 - (1,439) 51,561 39,547 4,351 (1,186) 42,712 8,849 10-33.33
* 3,400
8,369,152 53,742 (27,134) 8,660,350 6,033,297 652,040  (25,995) 6,659,342 1,901,008
*164,590
Total 8,369,152 218,332 (27,134) 8,560,350 6,033,297 652,040  (25,995) 6,659,342 1,901,008
Transfers from capital work-in-progress
ok Includes stand-by equipment having written down value of Rs 21.51 million
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411. Disposals of operating fixed assets
(Loss) / gain
Particulars Accumulated Written Sale on disposals - Particulars of Mode of
Cost depreciation down value proceeds net Buyer Disposal
. I ] (Rs in thousands) -----=========--=
ltems having written down value
of less than Rs. 5,000,000/~
2020 4,900 4,089 811 348 (463) Various Various
2019 27,134 25,995 1,139 3,058 1,919 Various Various
4.1.2.  Thisincludes aleasehold land in the name of the Company having written down value of Rs 9.5 million
(2019: Rs 13.41 million) and area of approximately 6 by 6 acres situated at Deh Mai Gharhi, Tappo
Manghopir, Gadap Town, Karachi which is depreciated over the lease term.
December 31, December 31,
2020 2019
Note ... (Rs. in thousands) -------
4.1.3. Depreciation charge for the year has been
allocated as under:
Cost of services 18 620,068 586,836
Administrative expenses 19 68,896 65,204
688,964 652,040
4.2, Capital work-in-progress:
4.2.1. Movement
Opening balance 207,442 164,282
Additions during the year 422 110,507 207,750
Transferred to operating fixed assets (229,907) (164,590)
Closing balance 423 88,042 207,442
4.2.2. This includes Rs 33.805 million (2019: Rs 129.36 million) in Container/terminal handling/workshop
equipment and Rs 76.701 million (2019: Rs 78.39 million) in other assets.
December 31, December 31,
2020 2019
Note .. (Rs. in thousands) -------
4.2.3. Category wise breakup
Leasehold improvements 42,336 36,794
Container / terminal handling /
workshop equipment 24,428 118,307
Computers and other equipment 20,504 1,840
Port power generation 306 50,234
Furniture and fixtures 468 267
88,042 207,442
S. INTANGIBLES
Intangible assets 5.1 45,633 70,632
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51. Intangible assets
December 31, 2020
Cost Accumulated Amortisation
Charge Written down Amortisation
As at As at for the As at value as at rate per
January 01, Additions/ December January 01, year December 31, December 31, annum
2020 *Transfer 2020 (note 5.2) 2020 2020 %
(Rs in thousands)
Computer software 241,404 170,772 24,999 195,771 45,633 20-33.33
Project development
cost 37,889 37,889 - 37,889 20
Total 279,293 - 208,661 24,999 233,660 45,633
December 31, 2019
Cost Accumulated Amortisation
Charge Written down
As at As at for the As at value asat  Amortisation
January 01, Additions/ December January 01, year December 31, December 31, rate per
2019 *Transfer 2019 (note 5.2) 2019 2019 annum
(Rs in thousands) %
Computer software 175,397 * 66,007 146,169 24,603 170,772 70,632 20-33.33
Project development 37,889
cost 37,889 37,889 20
Total 213,286 66,007 184,058 24,603 208,661 70,632
Transfers from Intangible assets under development
December 31, December 31,
2020 2019
Note mooeeoo. (Rs. in thousands) -------
5.2. Amortisation charge for the year has been
allocated as under:
Cost of services 18 22,499 22,143
Administrative expenses 19 2,500 2,460
24,999 24,603
6. DEFERRED TAXATION - net
(Debit) / credit balances arising in respect of
timing differences relating to:
Accelerated tax depreciation and amortisation 74,071 204,345
Provisions (117,907) (117,017)
(43,836) 87,328
7. STORES, SPARE PARTS AND LOOSE TOOLS - net
Stores, spare parts and loose tools 449,475 434,524
Fuel and lubricants 17,271 22,079
466,746 456,603
Provision for obsolescence (29,095) (29,095)
437,651 427,508
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December 31, December 31,
2020 2019
Note ~  -------- Rs. in th ds) -------
8. TRADE DEBTS - net ore (Rs. in thousands)
Unsecured
Considered good 8.1,8.2,8.3&8.4 672,761 438,165
Considered doubtful 1,475 1,475
674,236 439,640
Allowance for expected credit losses (1,475) (1,475)
672,761 438,165
8.1. The aging of unimpaired trade debts as at December 31 is as follows:
Neither Past due but not impaired
past due
nor Within 90 9110180 Over 180
Total impaired days days days
-------------------------- (Rs. in thousands ) ==-=======mmmemmmommaaan
Related parties 7,529 4,919 2,610 - -
Other than related
parties 665,232 622,804 30,909 1,228 10,291
2020 672,761 627,723 33,519 1,228 10,291
Related parties 2,423 - 2,423 - -
Other than related
parties 435,742 397,067 29,327 2,102 7,246
2019 438,165 397,067 31,750 2,102 7,246
8.2. Related parties represent Rs 6.7 million (2019: Rs 1.34 million) due from Premier Mercantile Services
(Private) Limited, and Rs 0.80 million (2019: Rs 1.08 million) due from Portlink International Services
(Private) Limited.
8.3. The maximum amounts outstanding at the end of any month during the year from Marine Services

(Private) Limited, Premier Mercantile Services (Private) Limited and Portlink International Services
(Private) Limited were Rs 0.06 million, Rs 6.25 million and Rs 1.56 million respectively.

8.4. These are generally on aterm ranging from 15 to 60 days.
December 31, December 31,
2020 2019
-------- (Rs. in thousands) -------
9. ADVANCES
Unsecured, considered good
Suppliers and contractors 20,985 4,917
Employees 1,214 1,472
22,199 6,389
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December 31, December 31,
2020 2019
Note W  -------- (Rs. in thousands) -------
10. DEPOSITS, PREPAYMENTS AND
OTHER RECEIVABLES
Deposits 5,480 5,480
Prepayments 64,620 76,371
Other Receivables - considered good
Sales tax receivable - 15,478
Insurance claim receivable 4,289 15,347
Accrued markup 335 322
Receivable from tax authorities 16.1.3 100,000 100,000
Others 4,230 6,119
108,854 137,266
178,954 219,117
11. SHORT-TERM INVESTMENTS - net
Amortised cost
Certificate of investments (COls) 43,000 43,000
Allowance for expected credit losses 111 (43,000) (43,000)
1.1 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 as a matter
of prudence has carried impairment provision in these financial statements. However, the Company is
continuously pursuing for the recovery of the investments amount.
December 31, December 31,
2020 2019
Note @  -—--—--- (Rs. in thousands) -------
12. CASH AND BANK BALANCES
With banks in:
current accounts 65,680 67,555
savings accounts 12.1 1,803,887 1,245,584
1,869,567 1,313,139
Cash in hand 5,618 2,496
1,875,085 1,315,635
121. These carry profit at rates ranging from 3.89 to 12.85 percent (2019: 5.94 to 12.85 percent) per
annum. Thisincludes Rs. 0.14 (2019: 0.13 million) deposited with Islamic shariah compliant bank.
12.2. As at December 31, 2020, the Company has unutilised short-term running finance facility under
markup arrangements aggregating Rs 300 million (2019: Rs 300 million) available from Faysal Bank
Limited carrying mark-up rate based on 6 months KIBOR as benchmark rate plus 30 basis points
(2019: 6 months KIBOR plus 30 basis points). This facility is secured against first pari passu
hypothecation charge on all present and future current assets amounting to Rs 620 million (2019: Rs
620 million).
56 (Annual Report 2020]




=4 [ =) ——
a&mgﬁlf

Notes to the Financial Statements

For the year ended December 31, 2020

13. SHARE CAPITAL
13.1. Authorised capital
December 31, December 31, December 31, December 31,
2020 2019 2020 2019
----- (Number of shares) ----- -------- (Rs. in thousands) -------
Ordinary shares of Rs 10/-
182,000,000 182,000,000 each 1,820,000 1,820,000
Preference shares of Rs 10/-
18,000,000 18,000,000 each 180,000 180,000
200,000,000 200,000,000 2,000,000 2,000,000
13.2. Issued, subscribed and paid-up capital
December 31, December 31, December 31, December 31,
2020 2019 2020 2019
----- (Number of shares) ----- Note -------- (Rs. in thousands) -------
Ordinary shares of Rs 10/-
each
63,761,200 63,761,200  issued for cash 637,612 637,612
33,352,352 33,352,352 issued as bonus shares 333,524 333,524
issued for consideration
12,039,600 12,039,600 other than cash  13.2.1 120,396 120,396
109,153,152 109,153,152 1,091,532 1,091,532
13.2.1. Represent shares issued in consideration for mobile harbour cranes, port equipment and a vehicle.
13.2.2.  The voting rights are in proportion to shareholding of the shareholders.
December 31, December 31,
2020 2019
13.2.3.  As of the reporting date, Note  --ooooo (Rs. in thousands) -------
following are the major shareholders
(directly and indirectly) of the Company:
ICTSI Mauritius Limited-the Holding Company
64.54 percent (2019: 64.54 percent) 70,442,082 70,442,082
Premier Mercantile Services (Private) Limited
19.80 percent (2019: 21.23 percent) 21,609,029 23,174,829
13.3. Reserves
Capital reserve
Capital redemption reserve fund 13.3.1 180,000 180,000
Revenue reserve
Unappropriated profits 13.3.2 1,184,061 1,572,198
1,364,061 1,752,198
13.3.1. The capital redemption reserve fund can be utilised by the Company in accordance with the
provisions of the Companies Act, 2017 and any applicable regulations therein.
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13.3.2. The shareholders are entitled to receive all distributions including dividends and other entitlements in
the form of bonus and right shares as and when declared by the Company.
December 31, December 31,
2020 2019
Note mcoeeee. (Rs. in thousands) -------
14. LONG-TERM EMPLOYEE BENEFITS
Opening balance 57,871 54,323
Accrual made during the year 6,047 7,474
63,918 61,797
Payments made during the year (5,752) (3,926)
Closing balance 58,166 57,871
15. TRADE AND OTHER PAYABLES
Trade creditors 151 427,848 370,886
Technical services fee payable 15.1 130,048 105,027
Staff related liabilities 144,393 131,791
Payable to port authorities 16.1.2 434,490 120,988
Accrued liabilities 549,998 318,914
Other liabilities:
Advances from customers 15.1 143,257 75,551
Workers' Welfare Fund 329,541 329,541
Sales tax payable 58,649 62,838
Others 5,660 3,330
537,107 471,260
2,223,884 1,518,866
15.1. Includes Rs 191.8 million (2019: Rs 146.99 million) payable to related parties.
16. CONTINGENCIES AND COMMITMENTS
16.1. Contingencies
16.1.1. The Trustees of the Port of Karachi (KPT) filed a civil suit 1201/2006 against the Company on
September 13, 2006, in the Honourable High Court of Sindh (HCS) claiming a sum of Rs 304.5 million
along with the interest, as default payment of wharfage and penalty thereon, for the alleged mis-
declaration of the category of goods on the import of Ship to Shore Cranes and Rubber Tyre Gantry
Cranesin 2004.
On April 24, 2017, HCS passed the judgment and decree in favor of the Company and ordered that
KPT is not entitled to the amount of wharfage charges claimed by it. On June 3, 2017, KPT filed an
appeal 287/2017 against the aforesaid HCS' judgment before the Divisional Bench of HCS.
Upon advice of the Company's legal advisor, management believes that there is no merit in this claim
and accordingly no provision in respect of above has been made in the financial statements.
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16.1.2.  The Company has filed an interpleader civil suit 827/2007 on June 29,2007 before HCS against the
Deputy District Officer, Excise and Taxation (DDO) and the Trustees of KPT in respect of demand
raised by the DDO on the Company to pay property tax out of the Handling, Marshalling and Storage
(HMS) charges payable to KPT amounting to Rs. 34.6 million for the period from 2003 to 2007. In
compliance with the Order of HCS, the Company deposited the amount with Nazir of HCS, out of
amount withheld by the Company from HMS charges billed by KPT.

In 2014, another demand was made by the DDO amounting to Rs 96.1 million for the period 2008 to
2014. On an application filed by the Company for directions, HCS ordered for deposit of the
aforementioned amount out of HMS charges billed by KPT. The Company complied with the order of
HCS. In 2015, HCS issued further orders directing the Company to deposit the remaining HMS
charges due and payable with Nazir of HCS in quarterly installments. Accordingly, the Company
complied with the order of HCS. The amount deposited with Nazir of HCS is netted off with the HMS
charges payable to KPT.

The decision of the suit is still pending and the Company's legal advisor believes that there may be no
adverse implication for depositing the payments due to KPT with Nazir of HCS in view of complying
with the HCS's order. Accordingly, no provision has been made in this respect in the financial
statements.

16.1.3. While completing the audit proceedings for the tax year 2013, the Deputy Commissioner Inland
Revenue (DCIR) amended the deemed assessment of the Company by passing an order under
section 122(1) of the Income Tax Ordinance, 2001 and made certain disallowances / additions in the
taxable income and raised an income tax demand of Rs. 130.4 million. The Company filed an appeal
before the Commissioner Inland Revenue - Appeals (CIR-A) who partly decided the appeal in favour
of the Company. Consequently, the Company made the payment of Rs 100 million and filed a second
appeal before the Appellate Tribunal Inland Revenue (ATIR), in respect of issues confirmed by the
CIR-A, whichis pending for adjudication.

The tax advisor of the Company is of the view that the issues involved in the appeal will be decided in
favour of the Company and accordingly, no provision in respect of excess demand raised by the DCIR
has been made in the financial statements.

16.1.4. In 2017, the Assistant Commissioner Sindh Revenue Board (AC-SRB) under Sindh Sales Tax on
Services Act, 2011 raised a demand of Rs 514.4 million along with penalty and default surcharge, for
tax periods January 2013 to December 2014 on exempt services provided by the Company. The
Company filed an appeal with Commissioner Appeals - SRB which is pending for hearing.

The tax advisor of the Company is of the view that the Company has a strong defence and appeal will
be decided in favour of the Company. Accordingly, the Company has not made any provision in
respect of the above demand in the financial statements.

16.1.5. In 2017, the Additional Commissioner Inland Revenue (ACIR) amended the deemed assessment of
the Company for the tax year 2016 by passing an order under section 122(5A) of the Income Tax
Ordinance, 2001 and made certain disallowances / additions to the taxable income and tax credits
claimed by the Company and raised an income tax demand of Rs. 222.2 million. The Company filed
an appeal before CIR-A who had decided the appeal partly in favor of the Company. Being aggrieved
by the decision of CIR-A, the Company as well as the tax department filed the appeals before ATIR
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16.1.6.

16.1.7.

16.1.8.

which are pending for adjudication. The Company has also sought stay from HCS against the
demand created by ACIR after appeal effect proceedings. HCS vide its final order directed the ACIR
not to take any coercive recovery measures till the finalization of appeal before the ATIR which is
pending for adjudication.

The tax advisor of the Company is of the view that the issues involved in the appeal will be decided in
favor of the Company. Accordingly, no provision in respect of excess demand raised by ACIR has
been made in the financial statements.

In 2019, 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
disallowances / additions 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 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 ATIR which are 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 the 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 the financial statements.

In 2020, while completing the audit proceedings for the tax year 2015, Deputy Commissioner Inland
Revenue (DCIR) amended the deemed assessment of the Company by passing an order under
section 122(1) of the Income Tax Ordinance, 2001 and made certain disallowances/additions to the
taxable income and tax credits claimed by the Company and raised an income tax demand of
Rs. 499.290 million. The Company filed an appeal before Commissioner Inland Revenue - Appeals
(CIR-A) which is pending for adjudication. The Company has also sought stay from High Court of
Sindh (HCS) against the demand created by DCIR. HCS vide its order directed DCIR not to take any
coercive recovery measures till the finalization of appeal before the CIR-A.
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The tax advisor of the Company is of the view that the issues involved in the appeal will be December 31,  December 31,
decided in favor of the Company. Accordingly, no provision in respect of the aforementioned 2020 . 2019
demand raised by DCIR has been made in the financial statements. Note -------- (Rs. in thousands) -------
16.1.9. In 2020, ACIR amended the deemed assessment of the Company for the tax year 2017 by 16.2.4.  Commitments in respect of Handling,
passing an order under section 122(5A) of the Income Tax Ordinance, 2001 and made certain Marshalling and Storage charges to the
disallowances / additions to the taxable income and tax credits claimed by the Company and Karachi Port Trust (KPT)
raised an income tax demand of Rs. 398.155 million. The Company filed an appeal before
CIR-A which is pending for adjudication. The Company has also sought stay from HCS tlaotzflgﬁgr:hs:eon:ag%it not later than 204,852 190,552
against the demand created by ACIR. HCS vide its order directed ACIR not to take any five years ¥ 313.380 516.142
coercive recovery measures till the finalization of appeal before the CIR-A. 51 8,232 706’69 7
The tax advisor of the Company is of the view that the issues involved in the appeal will be 17. REVENUE - net
decided in favor of the Company. Accordingly, no provision in respect of the aforementioned
demand raised by ACIR has been made in the financial statements. Gross revenue 171 10,179,350 8,721,976
Sales tax 171 (1,170,179) (794,847)
16.1.10. In 2020, DCIR passed an order under section 161(1) of the Income Tax Ordinance, 2001 for 9,009,171 7,927,129
the tax year 2018 and raised an income tax demand of Rs. 281.514 million. The Company N N .
stay from HCS against the demand created by DCIR. HCS vide its order directed DCIR not to respect of sales tax on wharfage charges.
take any coercive recovery measures till the finalization of appeal before CIR-A which is
pending for adjudication. December 31, December 31,
2020 2019
The tax advisor of the Company is of the view that the issues involved in the appeal will be 18. COST OF SERVICES Note ~  -—----- (Rs. in thousands) -------
decided in favor of the Company. Accordingly, no provision in respect of the aforementioned ) .
demand raised by DCIR has been made in the financial statements. gilﬁggﬁ t"‘}fﬁ%gscg?ﬁrigm%nbenef'ts 5?2’332 5?22%
. ) . ) . ) o Staff training 1,098 4,824
16.1.11. The Company is defending various suits, other than those disclosed above, filed against it in Terminal handling and services 584,302 459,573
various courts in Pakistan. The Company's management is confident, based on the advice of Royalty to KPT 971,344 835,611
its legal advisors, that these suits will be decided in the Company's favour. Handling, Marshalling and Storage charges 16.1.2 191,572 180,684
Fuel and power 577,033 626,922
Stores, spares and other maintenance charges 316,215 281,319
December 31, December 31, Technical services fee 18.1 529,951 466,302
2020 2019 Rent, rates and taxes 153,307 145,114
Note ~ -------- (Rs. in thousands) ------- Insurance 153,716 133,256
Software maintenance charges 90,240 90,183
. Office maintenance 31,546 26,548
16.2. Commitments Travelling, conveyance and vehicle running
16.2.1.  Commitments for capital expenditure 30,401 30,198 Cc?r);pniﬂf\(iecsation printing and stationery 11’$gi 1%328
| Utilities 1,189 1,321
16.2.2. Outstanding letters of guarantees 159,354 144,354 Depreciation and amortization 413852 642,567 608.979
Others 16,638
16.2.3.  Outstanding letters of credit 2 85232,2?; 7468037
Ut”iS?d 122’223 Zg;igg 18.1. Represents charges for technical services provided by ICTSI Mauritius Limited to the Company for
Unutilised ’ ' advising on continuous improvement of the terminal operations, training of key personnel and risk
management services.
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December 31, December 31, December 31, December 31,
2020 2019 2020 2019
19. ADMINISTRATIVE EXPENSES Note @  -------- (Rs. in thousands) ------- Note @  -—----- (Rs. in thousands) -------
Salaries, wages and other benefits 226,292 220,727 1. FINANCE COST
Provident fund contribution 7,592 7,465
Travelling, conveyance and vehicle Bank charges 617 483
running expenses 13,740 24,474 Markup on running finance facility - 6
Legal and professional charges 16,727 13,613 617 489
Auditors' remuneration 19.1 10,540 9,040
Security expenses 28,516 18,991 22, OTHER INCOME
Insurance 15,014 14,947
Office maintenance 54,221 54,242 Income from financial assets
Advertising and public relations 7,826 14,592 Markup on savings accounts 22.1 148,459 80,257
Communication, printing and stationery 18,591 16,482
Utilities 4,597 5,302 Income from non-financial assets
Depreciation and amortisation 41.38&5.2 71,396 67,664 Gain on disposals of operating fixed assets - net - 1,919
Fees and subscription 13,366 12,920 Others 36,437 9,875
Others 47,467 38,225 36,437 11,794
535,885 518,684 184,896 92,051
December 31, December 31, 22.1. This includes Rs 0.67 million (2019: Rs 0.02 million) profit earned from bank accounts under profit
2020 2019 arrangement with Islamic shariah compliant banks.
Note @~  -——--- (Rs. in thousands) -------
) . December 31, December 31,
19.1. Auditors' remuneration 2020 2019
Statutory Audit Fee 2,200 2,080 Note — -oemeeee (Rs. in thousands) -------
Limited scope reviews and other certifications 2,400 2,571
Tax advisory services 4,958 3,346 23. TAXATION
Out of pocket expenses 5 gig ;’818 Current 1,222,983 992,215
: : Deferred (131,164) (118,6406)
Prior (66) 75
20. OTHER EXPENSES 23.1 1,091,753 873,644
Donations 20.1 - 11,120 , , _ , ,
Loss on disposal of operating fixed assets - net 463 _ 23.1. Seg:t!on 5A of the Income Tax Ordinance, 2001 was revised by the Ifmancg Act, 2018 according to the
Exchange loss — net 4,315 9,599 revision, tax at the rate of 5 percent shall be payable on the accounting profits before tax of every public
4,778 20,719 company other than a scheduled bank and modaraba if at least 20% of its after tax profits are not
distributed as dividend through cash within six months of the end of the tax year.
20.1. Includes Rs Nil (2019: Rs 10.57 million) paid to The Indus Hospital. None of the directors or their
spouses have any interest in any donee's fund to which donation was made in the current year. As explained in note 33, the Board of Directors in their meeting held on March 31, 2021 have
recommended sufficient cash dividend for the year ended December 31, 2020 for the approval of
shareholders in forth coming Annual General Meeting. This is in addition to the interim dividends of
Rs 20.54 per ordinary share declared during the year which together meets the above stated
requirement. Accordingly, no provision for tax on undistributed profits has been recognised in the
financial statements.
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December 31, December 31,
2020 2019
-------- (Rs. in thousands) -------
23.2. Relationship between tax expense and
accounting profit:
Profit before taxation 3,764,272 3,011,051

Tax at the applicable tax rate of 29 percent

(2019: 29 percent) 1,091,639 873,205
Net effect of income tax provision relating to prior years (66) 75
Others 180 364
1,091,753 873,644
Average effective tax rate 29% (2019: 29%)
December 31, December 31,
2020 2019
------- (Rs. in thousands) ------
24, EARNINGS PER ORDINARY SHARE - basic and diluted
Profit after taxation 2,672,519 2,137,407
------- (No. of Shares) ------
Weighted average ordinary shares in issue during the year 109,153,152 109,153,152
------- (Rupees) ------
Earnings per share 24.48 19.58
25. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The main risks arising from the Company's financial instruments are credit risk, liquidity risk, foreign
currency risk, interest rate risk and equity price risk. No changes made to the objectives and policies
during the year ended December 31, 2020. The Board of Directors review and agree policies for
managing each of these risks which are summarised below.

25.1. Credit Risk

Credit risk is the risk which arises with the possibility that one party to a financial instrument will fail to
discharge its obligation and cause the other party to incur a financial loss. The Company attempts to
control credit risk by monitoring credit exposures, limiting transactions with specific counterparties
and continually assessing the creditworthiness of counterparties.

Concentrations of credit risk arise when a number of counterparties are engaged in similar business
activities or have similar economic features that would cause their ability to meet contractual
obligations to be similarly affected by changes in economic, political or other conditions.
Concentrations of credit risk indicate the relative sensitivity of the Company's performance to
developments affecting a particular industry.

The Company is exposed to credit risk on long-term deposits, trade debts, advances to employees,
deposits, other receivables and bank balances. The Company seeks to minimise the credit risk
exposure by dealing only to customers considered credit worthy and obtaining securities where
applicable. The maximum exposure to credit risk on the financial assets of the Company at the
reporting date is:
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Carrying Values
December 31, December 31,
2020 2019
-------- (Rs. in thousands) -------
At amortised cost - unsecured
Long-term deposits 10,424 10,424
Advances to employees 1,214 1,472
Trade debts — net 672,761 438,165
Deposits and other receivables 14,334 27,268
Bank balances 1,869,567 1,313,139
2,568,300 1,790,468

Quality of financial assets

The credit quality of financial assets that are neither past due nor impaired can be assessed by
reference to external credit ratings or the historical information about counter party default rates as
shown below:

Carrying Values

December 31, December 31,
2020 2019
-------- (Rs. in thousands) -------

25.1.1. Trade debts

Customers with no defaults in the past one year 672,761 438,165
Customers with some defaults in past one year
which have been fully recovered

672,761 438,165

25.1.2. Cash with Banks
A1 4,594 10,664
Al+ 1,864,973 1,302,475
1,869,567 1,313,139

25.2. Liquidity Risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall
due. The Company applies the prudent risk management policies by maintaining sufficient cash and
bank balances and by keeping committed credit lines. The table below summarises the maturity
profile of the Company's financial liabilities at the following reporting dates:
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On Lessthan 3to12 1to5 >5

demand 3 months months Years years Total
-——- (Rs. in thousands) ---

At amortised cost
Trade and other payables 1,407,846 427,848 - - - 1,835,694

December 31, 2020 1,407,846 427,848 - - - 1,835,694

At amortised cost

Trade and other payables 755,601 370,886 - - - 1,126,487
December 31, 2019 755,601 370,886 - - - 1,126,487

25.3. Foreign Currency Risk

Foreign currency risk is the risk that the value of financial instruments will fluctuate due to a change in
foreign exchange rates. It arises mainly where receivables and payables exist due to transactions in
foreign currency. The Company is exposed to foreign exchange risk on the following US Dollars
denominated trade and other payables:

December 31, December 31,
2020 2019
-------------- (US dollars) -------------
Trade and other payables 1,402,576 449,135

The foreign currency exposure is adequately covered as the majority of the Company's billing is
determined in US dollars which is converted into Pak Rupees at the exchange rate prevailing at the

transaction date.
December 31, December 31,
2020 2019
-------------- (Rupees) -------------
The following significant exchange rate has been applied
at the reporting dates:
Pakistani Rupee to US Dollars 160.19 154.87

The following figures demonstrate the sensitivity to a reasonably possible change in exchange rates,
with all other variables held constant, of the Company's profit before tax:

Change in Effect on profit
Exchange rates before tax
(Rs. in thousands)

December 31, 2020 +5% + 11,234

December 31, 2019 + 5% + 3,478
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25.4.

25.5.

25.6.

26.

Interest rate risk

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The Company's exposure to the risk of change in market
interest rates relates primarily to the Company's financing obligations with floating interest rates.
However, as of the reporting date the Company does not have any financing obligations with floating
interest rates.

Equity price risk

Equity price risk is the risk of loss arising from movements in prices of equity instruments. The
Company is not exposed to any equity price risk, as the Company does not have any investment in
equity shares as at the reporting date.

Capital risk management

The primary objective of the Company's capital management is to maintain healthy capital ratios,
strong credit rating and optimal capital structures in order to ensure ample availability of finance for its
existing and potential investment projects, to maximise shareholder value and reduce the cost of
capital.

The Company manages its capital structure and makes adjustment to it, in light of changes in
economic conditions. In order to maintain or adjust the capital structure, the Company may adjust the
amounts of dividends paid to shareholders, return capital to shareholders or issue new shares.

The Company monitors capital using a gearing ratio, which is net debt divided by total capital plus net
debt. Net debt is calculated as total loans less cash and bank balances. Capital signifies equity as
shown in the statement of financial position plus net debt. The gearing ratio of the Company as at
December 31, 2020 is Nil (December 31, 2019: Nil).

FAIR VALUES 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. 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.
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27. REMUNERATION OF CHIEF EXECUTIVE, DIRECTORS AND EXECUTIVES

27.1. The aggregate amount, charged in the financial statements for the year, is as follows:

December 31, 2019

Executive Executive) Executives Executive
-- (Rs. in thousands)

Directors / Directors /
Chairman Chairman
Chief (Non- Chief (Non-

Executive) Executives
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c) Associated Companies/Undertakings due to common directorship with nil shareholding

Marine Services (Private) Limited
Port Link International (Private) Limited
Marine International Container Terminal (Private) Limited

d) Associated companies, subsidiaries, joint ventures or holding companies incorporated
outside Pakistan

ICTSI Mauritius Limited - a company incorporated in Mauritius
Aeolina Investments Limited - a company incorporated in British Virgin Islands

e) Post-employment benefit plan

Staff Provident Fund of the Company

Managerial
remuneration 35,130 - 121,385 35,178 - 111,868
Provident fund 1,891 - 5,943 1,634 - 5,438
Bonus paid 13,568 - 36,501 18,880 - 44,934
Fee for attending
meetings - 8,061 - - 7,796 -
50,589 8,061 163,829 55,692 7,796 162,240
Number 1 7 30 1 7 28
27.2. The Chief Executive and certain Executives of the Company were also provided with the free use of
Company maintained cars, club memberships, medical, shares of ultimate parent company and other
benefits in accordance with their terms of service.
28. RELATED PARTY TRANSACTIONS
The related parties include the Holding Company, associated companies, and entities having directors
in common with the Company, Staff Provident Fund, directors and other key management personnel.
Detail of related parties with whom the Company has entered into transactions with or has
arrangement / agreement in place during the year along with relationship and transactions with related
parties, other than those which have been disclosed elsewhere in these financial statements, are as
follows:
28.1. Name and nature of relationship
a) Holding Company
ICTSI Mauritius Limited - 64.54% shares (directly and indirectly) held in the Company.
b) Associated Companies due to significantinfluence
Premier Mercantile Services (Private) Limited — 19.80% shares held in the Company
Aeolina Investments Limited — 15.71% shares held in the Company.
[ Pakistan International Container Terminal Limited J 69

28.2. Transactions with related parties
Note December 31, December 31,
2020 2019
-------- (Rs. in thousands) -------
Holding Company
Technical services fee 18.1 529,951 466,302
Dividends 1,472,550 766,734
Associated companies / other related parties
Terminal handling services and rent 454,946 334,510
Revenue from container handling 27,701 38,317
Dividends 1,146,371 600,147
Key management personnel
Managerial Remuneration 206,584 210,860
Company's contribution to provident fund 7,834 7,072
28.3. Amounts due from and due to related parties, amount relating to remuneration of the Chief Executive
and Directors are disclosed in the relevant notes to these financial statements.
28.4. All the transactions with related parties are entered into at agreed terms duly approved by the Board of

Directors of the Company.
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December 31, December 31,
2020 2019
Note =~~~ (Rs. in thousands) -------
29. CASH FLOWS FROM OPERATING ACTIVITIES
Profit before taxation 3,764,272 3,011,051
Adjustments for non-cash items:
Depreciation and amortisation 413&52 713,963 676,643
Accrual for long-term employee benefits 14 6,047 7,474
Exchange loss - net 20 4,315 9,599
Finance cost 21 617 489
Markup on savings accounts 22 (148,459) (80,257)
Loss / (gain) on disposals of operating fixed
assets - net 20 & 22 463 (1,919
576,946 612,029
Operating profit before working capital
changes 4,341,218 3,623,080
(Increase) / Decrease in current assets
Stores, spare parts and loose tools - net (10,143) 46,439
Trade debts - net (234,596) (18,959)
Advances, deposits, prepayments and other
receivables 24,366 14,903
(220,373) 42,383
Increase in current liabilities
Trade and other payables 700,703 30,755
Cash generated from operations 4,821,548 3,696,218

30. PROVIDENT FUND

Investments out of provident fund have been made in accordance with the provisions of the section
218 of the Companies Act, 2017 and the conditions specified thereunder.

December 31, December 31,
2020 2019
---------- (Number) --====---
31. NUMBER OF PERSONS EMPLOYED
Persons employed as of 706 782
Average persons employed during the year 738 797
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32. IMPACTS OF COVID-19

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. The Company has started to observe declinesin
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. The
management continues to monitor the developing situation and would proactively manage any risk
arising thereof.

33. DATE OF AUTHORISATION FOR ISSUE

These financial statements have been authorised for issue on March 31, 2021 by the Board of
Directors of the Company.

34. NON-ADJUSTING EVENTS AFTER THE REPORTING DATE

The Board of Directors in their board meeting, held on March 31, 2021, have recommended a final
cash dividend of Rs. 5.00 per ordinary share amounting to Rs. 545.766 million for the year ended
December 31, 2020. The adjustment for this dividend will be incorporated in the subsequent financial
statements of the Company.

35. EXEMPTION FROM APPLICABILITY OF IFRIC - 12 “SERVICE CONCESSION
ARRANGEMENTS”

As explainedinnote 2.1, the required disclosure is as follows:
Under IFRIC-12, the consideration required to be made by operator (the Company) for the right to use

the asset is to be accounted for as an intangible asset under IAS — 38 “Intangible Assets”. If the
Company had to follow IFRIC-12, the effect on the financial statements would be as follows:
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Notes to the Financial Statements

For the year ended December 31, 2020

December 31, December 31,
2020 2019
-------- (Rs. in thousands) -------

Reclassification from property, plant and equipment
(including CWIP) to intangible assets (Port
Concession Rights) — written down value 980,838 1,271,774

Reclassification from spares to intangible assets 27,956 31,855

Recognition of intangible assets (Port Concession
Rights) on account of handling and marshalling

charges (HMS) 215,034 301,048
Recognition of present value of concession liability 5 ;;: b
on account of intangibles (HMS) 463,558 624,258
-ﬂt‘llﬁ
Interest expense for the year on account of
intangibles (HMS) 34,334 42,156
Amortisation expense for the year on account of
intangibles (HMS) 86,014 86,014
Amortisation expense for the year on account of
concession assets (PPE and spares) 374,054 314,693
Increase in profit before tax for the year on account
of reversal of HMS 195,034 180,684
36. GENERAL
36.1. Amounts have been rounded off to the nearest thousand rupees unless otherwise stated.

36.2. The handling capacity of the Company is indeterminable because it depends on multiple variables
such as dwell time of containers, availability of external yards and type of containers. The containers
handled by the Company were according to the market demand.

Derawar Fort was originally founded as a Bhutta fort in the 9th century CE, and rebuiltin 1732 by

. ) Nawab Sadeq Mohammad Khan, located in Ahmadpur East Tehsil, Punjab, Pakistan.
_g_i = Punjab is known for its cotton, silk, embroidery, carpets, and oranges variety.

Chief Executive Officer Chief Financial Officer Director

( Pakistan International Container Terminal Limited ] 73 74 (Annual Report 2020]




=5 [ =) ——
Slimys

Pattern of Shareholding

As at December 31, 2020

Categories of Shareholders Totarl‘jgares Percentage
Directors, Chief Executive Officer and their spouse(s) and minor children
Aasim Azim Siddiqui 4,500 0.00
Sharique Azim Siddiqui 500 0.00
Associated Companies, undertakings and related parties
Aeolina Investments 17,155,639 15.72
ICTSI Mauritius Limited 52,516,043 48.11
Premier Mercantile Services (Private) Limited 21,609,029 19.80
NIT and ICP - -
Banks, development finance institutions, non-banking
financial institutions 720 0.00
Insurance Companies - -
Modarabas and Mutual funds 1,100 0.00
General Public
a. Local 3,227,757 2.95
b. Foreign 453,020 0.42
Foreign Companies 13,870,169 12.71
Joint Stock Companies 311,966 0.29
Trust 8 0.00
Executives 2,701 0.00
Totals 109,153,152 100.00
Categories of Shareholders Shares Held | Percentage
Shareholders holding 10% or more
ICTSI MAURITIUS LIMITED 52,516,043 48.11
PREMIER MERCANTILE SERVICES (PRIVATE) LIMITED 21,609,029 19.80
AEOLINA INVESTMENTS 17,155,639 15.72
EFG PRIVATE BANK 11,631,938 10.66
[ Pakistan International Container Terminal Limited J 75
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Pattern of Shareholding

As at December 31, 2020

Total Shares

No. of Shareholders

Share holdings Held

From To

981 1 100 36,957
816 101 500 239,338
940 501 1000 741,874
486 1001 5000 1,115,300
68 5001 10000 504,864
20 10001 15000 256,540
6 15001 20000 103,138

2 20001 25000 44,400

3 25001 30000 87,020

1 30001 35000 31,500

1 35001 40000 38,500

2 40001 45000 86,200

1 45001 50000 49,940

1 65001 70000 66,784

1 90001 95000 94,000

1 230001 235000 232,400

1 275001 280000 276,665

1 280001 285000 284,200

1 2235001 2240000 2,235,083

1 11630001 11635000 11,631,938

1 17155001 17160000 17,155,639

1 21320001 21325000 21,324,829

1 52515001 52520000 52,516,043
3337 109,153,152

Details of Purchase/Sale of Shares By Directors, CEO, CFO, Company Secretary and their spouses or

Minor Children during Year Ended December 31, 2020

: : Date of |No of Shares
Name Designation Purchase Purchased
None N/A N/A N/A
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Notice of the 20" Annual General Meeting

Notice is hereby given that the 20th Annual General Meeting [AGM] of Pakistan International Container Terminal
Limited (the “Company”) will be held on Thursday, April 29, 2021 at 10:00 a.m., via video-conferencing to
transact the following business. Securities and Exchange Commission of Pakistan [SECP] in terms of Circular
No. 6 of 2021 has clarified that due to practical difficulties in terms of Corona Virus related contingency planning
for General meetings, listed companies may opt to hold their general meetings through electronic mode only.
Accordingly, in view of surge in the spread of Covid-19 and the practical difficulties in maintaining social
distance in public gathering to safeguard the health and well-being of shareholders and participants, AGM of
the Company will be held via video-conferencing only.

ORDINARY BUSINESS:

1. To confirm the minutes of the 19th Annual General Meeting held on April 30, 2020 and Extra Ordinary
General Meeting held on February 24, 2021.

o To receive, consider and adopt the audited annual Financial Statements of the Company for the year
ended December 31, 2020 together with the Directors' Report, Chairman's Review Report and Auditors'
Report thereon.

3. To appoint Auditors and fix their remuneration for the financial year ending December 31, 2021. The
present auditors EY Ford Rhodes, Chartered Accountants, are retiring and being eligible have offered
themselves for reappointment.

4.  To consider, declare and approve the final cash dividend @ 50% of Rs. 5.00 per ordinary share of the
Company, as recommended by the Board of Directors, in addition to the interim cash dividend of Rs.
20.54 per ordinary share already paid during 2020, thereby making a total cash dividend of Rs. 25.54 per
ordinary share for the year ended December 31, 2020.

ANY OTHER BUSINESS:
5.  Totransact any other business as may be placed before the meeting with the permission of the Chair.

By the order of the Board

Adil Siddique
Company Secretary

Karachi: April 8, 2021

NOTES:

CLOSURE OF SHARE TRANSFER BOOKS

The Share Transfer Books of the Company will remain closed from April 22, 2021 to April 29, 2021 (both days
inclusive) when no transfer of shares will be accepted for registration. Transfers in good order, received at the
office of Company's Share Registrar, “M/s. CDC Share Registrar Services Limited, CDC House, 99-B, Block 'B,
SMCHS, Main Shahra-e-Faisal, Karachi — 74400” by the close of business on April 21, 2021 will be treated in
time for the purpose of ascertaining the entitlement of transferees for payment of final dividend and to attend,
speak and vote at the Annual General Meeting.
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PARTICIPATION IN THE ANNUAL GENERAL MEETING

Shareholders can login through video-link, i.e., https://www.microsoft.com/en-us/microsoft-365/microsoft-
teams/download-app to participate in the AGM proceedings. For this the shareholders are requested to
register their particulars with the Company Secretary office adil.siddigue@pict.com.pk of the Company before
close of business hours on April 27, 2021 for permitting requisite access. Shareholders can also provide their
comments/suggestions for the proposed agenda items of the AGM on email adil.siddique@pict.com.pk

Allmembers are entitled to attend and vote at the meeting. A Member entitled to attend, speak and vote at the
above meeting is entitled to appoint another person as his/her proxy to attend, speak and vote instead of
him/her and a proxy so appointed shall have such rights, as respects attending, speaking and voting at the
above meeting as are available to the Member.

CDC Account Holders will further have to follow the guidelines as laid down in Circular No. 1 dated January 26,
2000 issued by the Securities and Exchange Commission of Pakistan.

Duly completed, signed and stamped instrument of proxy (as enclosed) and the other authority under whichiitis
signed, or anotarially certified copy thereof, in order to be valid, must be lodged with the Company Secretary at
the Registered Office of the Company (Berths 6-9, East Wharf, Karachi Port, Karachi) not less than 48 hours
before the commencement of the Meeting. In calculating the aforesaid period of 48 hours no account shall be
taken of any part of the day that is not a working day. The proxy need not be a Member of the Company.

A. FORATTENDING THE MEETING

In case of individuals, the account holder or sub-account holder, shall authenticate his / her identity by
showing his / her valid original Computerized National Identity Card (CNIC) or original passport at the time
of attending the meeting.

In case of a corporate entity / trust, the Board of Directors' / Trustees' resolution / power of attorney with
specimen signature of the representative / nominee shall be produced at the time of the meeting.

The members registered on CDC are also requested to bring their particulars, I.D. numbers and account
numbersin CDS.

B. FORAPPOINTING PROXIES

In case of individuals, the account holder or sub-account holder, shall submit the duly completed and
stamped proxy form accordingly.

The proxy form shall be witnessed by two persons whose names, addresses and CNIC numbers shall be
mentioned on the form. The proxy shall produce his / her original CNIC or original passport at the time of
the meeting and copy of CNIC of Member of whom he/she holds Proxy. Attested copies of valid CNIC or
the passport of the beneficial owners / members and the proxy shall be furnished with the proxy form.

In case of a corporate entity / trust, the Board of Directors' / Trustees' resolution / power of attorney with
specimen signature of the representative / nominee shall be submitted along with proxy form to the
Company.

C. POSTALBALLOT

Members can demand a poll and exercise their right to vote by means of postal ballot i.e by post or through
electronic mode subject to the requirements of section 143 to section 145 of the Act and applicable
clauses of the Companies (Postal Ballot) Regulations, 2018.

78
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Notice of the 20" Annual General Meeting

VIDEO CONFERENCE FACILITY

As per sections 132 (2) and 134(1)(b) of the Act together read with Circular No. 10 dated May 21, 2014 of the
Securities and Exchange Commission of Pakistan, members can also avail video conference facility for
attending the Annual General Meeting in a city other than in which Annual General Meeting is being held. In this
regard, please fill the following and submit to the registered address of the Company at least seven (7) days
before holding of the Annual General Meeting. If the Company receives demand from members holding in
aggregate 10% or more of the total paid up capital residing in a city, to participate in the meeting through video
conference at least seven (7) days before holding of the Annual General Meeting, the Company will arrange
video conference facility in the city subject to availability of such facility in that city.

“I/We, of , being a member of Pakistan International Container

Terminal Limited, holder of ordinary share(s) as per register Folio No./CDC account

details hereby opt for video conference facility at
Signature of Member

The Company will intimate members regarding venue of video conference facility at least 5 days before the date
of Annual general meeting along with complete information necessary to enable them to access such facility.

For any query / problem / information, the investors may contact the Company and / or the Share Registrar at
the following phone numbers and email addresses:

PICT Investor Relations Department PICT Shares Registrar

Pakistan International Container Terminal Limited CDC Share Registrar Services Limited,
Berth # 6-9, East Wharf, Karachi Port CDC House, 99-B, Block-B, S.M.C.H.S
Karachi. Main Shahrah e Faisal, Karachi.

+92 21 32855701-9 Ext. 2602 +92-21 111-111-500
investor-relations@pict.com.pk info@cdcsrsl.com

MINUTES OF 19TH ANNUAL GENERAL MEETING AND PREVIOUS EXTRA ORDINARY GENERAL
MEETING

Copies of the minutes of the 19th Annual General Meeting held on April 30, 2020 and Extra Ordinary General
Meeting held on February 24, 2021 will be available to the Members on submission of written request.

MANDATORY PAYMENT OF CASH DIVIDEND THROUGH ELECTRONIC MODE AND SUBMISSION
OF COPIES OF VALID CNIC & NATIONAL TAXNUMBER [NTN] CERTIFICATE

The provisions of section 242 of the Companies Act, 2017 require the listed companies that any dividend
payable in cash shall only be paid through electronic mode directly into the bank account designated by the
entitled shareholders. Accordingly, the shareholders holding physical shares are requested to provide the
information on a Dividend mandate form (enclosed) to the Company's Share Registrar at the address given
herein above. In case of CDC account holders, the same information should be provided directly to the CDS
participant/ CDC Investor Account Services. The Company or its Share Registrar cannot act on any request
received directly from the Members holding shares in electronic form for any change of bank particulars or bank
mandates. The form is also available at the Company website i.e. www.pict.com.pk.

The designated bank account details should be of the title holder of the shares or Account title in Central
Depository System.
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The Individual Members who have not yet submitted photocopy of their valid CNIC and Corporate Entities who
have not yet submitted their NTN are once again reminded to have these details updated with their respective
CDS participants, in case of CDC account holders and to send the same at the earliest directly to the
Company's Share registrar at the address given herein above, in case of physical shareholders. Please provide
folio numbers with the copy of CNIC /NTN.

In case of non-receipt of valid Bank details given herein above and copy of valid CNIC or NTN, the Company
would withhold future dividend payments to such shareholders as per the provisions of section 243(3) of the
Companies Act, 2017 and Regulation 6 of the Companies (Distribution of Dividends) Regulations, 2017.

DEDUCTION OF INCOME TAX

The Government of Pakistan has made certain amendments in Section 150 of the Income Tax Ordinance, 2001
whereby different rates are prescribed for deduction of withholding tax on the amount of dividend paid by the
companies. These rates are as per law.

To enable the Company to make tax deduction on the amount of Cash Dividend, all the members whose names
are not entered into Active Tax-Payers List (ATL), despite the fact that they are filers are advised to make sure
that their names are entered into ATL available at e-portal of Federal Board of Revenue (“FBR”), before the date
of commencement of book closure for cash dividend. The Company as per the law shall apply 30% rate of
withholding tax if the shareholder's name with relevant details does not appear on the Active Taxpayer list as
mentioned in the Income Tax Ordinance, 2001.

Withholding Tax exemption from the dividend income shall only be allowed if copy of valid tax exemption
certificate is made available to the Company's share registrar by April 21, 2021.

In the case of shares registered in the name of two or more shareholders, each joint-holder is to be treated
individually as either a filer or non-filer and tax will be deducted by the Company on the basis of shareholding of
each joint-holder as may be notified to the Company in writing. All shareholders who hold shares jointly are
requested to provide shareholding proportions of Principal shareholder and Joint holder(s) in respect of shares
held by them to our Shares Registrar, in writing as follows:

Folio/CDC Principal Shareholder . Joint Shareholder .
Account Total Name and Shareholglmg Name and Sharehol;lmg CNIC No. | Signature
No Shares CNIC Proportion CNIC Proportion ‘
) No. (No. of Shares) No. (No. of Shares)

The required information must reach our Share Registrar by the close of business on April 21, 2021; otherwise it
will be assumed that the shares are equally held by Principal shareholder and Joint Holder(s) and deduction of
withholding tax will be made accordingly.

UNCLAIMED DIVIDENDS/SHARES
Shareholders who could not collect their dividend/shares are advised to contact our Share Registrar to claim
their unclaimed dividend or shares, if any.

The Unclaimed shares, Modaraba Certificates, Dividend, Other instruments, which remain so unclaimed for a
period of three years from the date it is due and payable shall be dealt with in accordance with the requirements
of section 244 of the Act.

CIRCULATION OF NOTICE OF GENERAL MEETING & ANNUAL ACCOUNTS
The Securities and Exchange Commission of Pakistan (SECP) vide SRO No. 470(1)/2016 dated May 31, 2016,
has allowed listed companies to circulate their Annual Audited Accounts to its members through CD/DVD/USB
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at their registered addresses instead of sending them in hard copies, subject to approval obtained from
shareholders in General Meeting. Accordingly, the Company obtained approval from members in the 16th
Annual General Meeting held on April 24, 2017. Pursuant to the approval of members, as aforesaid, the Annual
Audited Financial Statements of the Company for the year ended December 31, 2020, will be circulated to the
members through CD/DVD/USB.

Interms of SRO No 787(1)/2014 dated September 8, 2014, shareholders can opt to obtain annual balance sheet
and profit and loss account, auditor's report and directors report etc. along with the notice of Annual General
Meeting through email. The Companies Act, 2017 also allow electronic circulation of annual financial statements
and reports thereon. Accordingly, we are pleased to offer this facility to our members who desire to receive
Annual Financial Statements and Notices of the Company through e-mail in future.

For the convenience of shareholders, a Standard Request Form has been made available at the Company's
website i.e. www.pict.com.pk, to opt receiving of future annual reports through email or in hard copies. Please
ensure that your email has sufficient rights and space available to receive such email which may be larger than
1 MB file in size. Further, it is the responsibility of the member to timely update to the Share Registrar of any
change inthe registered email address.

The duly filled & signed form can be submitted through post/courier to the Company's Share Registrar at the
address given herein above. In case of CDC account holders, the same information should be provided directly to
the CDS participant/ CDC Investor Account Services. The forms are also available at the Company website i.e.
www.pict.com.pk. Members who do not provide their email ids or request for a hard copy shall continue to
receive their future Annual Financial Statements and reports through CD/ DVD/USB at the registered address.

PLACEMENT OF ANNUAL AUDITED FINANCIAL STATEMENTS ON WEBSITE

Annual audited financial statements of the Company for the year ended December 31, 2020 along with reports
have been made available on the Company's website www.pict.com.pk. terms of Regulation 25 of the
Companies (General Provisions and Forms) Regulations, 2018 together read with SRO 634(l) of 2014.

SUBMISSION OF ZAKAT EXEMPTION
Members are requested to submit declaration as per Zakat & Ushr Ordinance, 1980 for Zakat exemption and to
advise change in address, if any.

CHANGE OF ADDRESS
Any change of address of Members should be immediately notified to the Company's share registrar M/S CDC
Share Registrar Services Limited, CDC House, 99-B, Block-B, S.M.C.H.S, Main Shahrah e Faisal, Karachi.

CONVERSION OF SHARES IN BOOK-ENTRY FORM

Members holding shares in physical form may convert their shares from physical form to book-entry form.
Members can contact the Company or Share Registrar for assistance in this regard. Shareholders are also
requested to follow the procedure as contained in CDC Act, 1997 for the purpose.

Shareholders are requested to provide any relevant information/documents to (i) respective Central Depository
System (CDS) Participants and (i) in case of physical securities to the Company / Share Registrar.

( Pakistan International Container Terminal Limited ] 81

=4 [ =] c—
&Jm “ iCT

Cegle bl it

SHSus QY bl Lo b

&,Ktoﬁyv;uv%',,f+ﬁ5;d/k>&{&L FE 20168 315, 470(1)/2016 5L TUAIZ 6| L.:l’u”[?f(wl sk
SIS A s fre $E S LG e g (U35 22L JICDIDVDIUSB A A8
Q{I246117.rlag’uel;m/uwru:lé_&’:rui&wu/.‘g;,/4Ln"¢/ui’$&xﬂg( CD/DVDIUSB 24 F5 S ok loss o2
SN A 120207531 i Fhg st et QPosd et t SOL b e § L §7e uiL PPt 2017
Ly /5 ACD/IDVDIUSB

2ty riy 1A Ay oS st ¥ Qu Tl o S PEeFL 20147 08 5.5 T87(1) 1 2014 7 TR
B E Syl Sl G

P SE S0 T el FB S i 2 SPH DS gt oo Qs 0L 2201 7 12
—un e bt Uy i SIS e

Jg}?l{:"/‘LQgzjéﬁd!uj/guﬂwﬂb/t“‘a.‘.«?ur www.pict.com.pk.‘v’bg,}dzh(;ﬁo/l}/:dz_lfvéz:&vTJu@gu‘ﬂ
G (IMB) A A2 Ut s e GFUP L L S o I L LT S LS St S
eI VL A S e S8 e S SIS Sk o

S § I bESE UL S 42?.11;,?/1:»41/“%//’?55{; Gl 1y 200 Go 55t b o e
LUy E mecsny u’”’/?www.pict.com.pk&V%:JﬁFjﬁd-L@f?}y&;t{l FAISES 1L RIS IS
Ly /e b 3L CDIDVDIUSB 20y 22 tosenn S frtEn S 3 Sl

QAT U Bl
-« < www.pict.com.pk ¢/V%;Jﬁ;)lﬁf&yu}.‘év;UVL&LJVLMI%ZKZOZO/B1

:/if/;d:limci:’j‘
MGt It e S st = 303 L 1980 UE5 T S ertipe g

dadz
SELS LA e S 99-Ber 53t 22 S5 AN EL G S S S S LA
~Lb LW G IS S

L
I Ly Fleleirlt e PSS 3T e artine o2t el L P U
G IEL K FE1997 LI5St e AT g 2 S ) g PR L au

82 (Annual Report 2020)




TR N

obeoof Aol 2 L1 22 P2 ienes S Sl S Qs A L e SR SE3E NTN I BSTI L Uit
L FAAL PENTN/CNICHL

Ve S G S ENTNLCNIC rshee w2 5L 61152 (201 TP 5 5T o 9) 201 7 £ 1245
e LA it L JEL 3

A

S B, § oL e bie S Suse 5L Pt Sl 3P 150,458 2001 A5 TEA L el oof
GO L I - L A 3

oAb e a5 tfc//ufu)'r;ﬁ)w@urtW-:u@gw‘?&éw J;Q//;Jug;ﬂd/ BesL pou
tdidt o G d TLE ST 6L B b e S b bt Mo Sz L e3P £
e st ARG iond £ P e ot -1 L 25T (6 SRt Sdc
S B SE Ern § WU )30% Jr Ll 96 e S L nszr Al

2021 4121 UL L 22 /Lufd 4 J%L;Lﬁ:u@//}%fugd;.;wLgn&ciib&}(ﬁf?jﬂm/juf D
W

Sl At 22 0 5 MOt 6Bl b\ b S P S et S P 2yt S PPl ok
Lotz Ay S e gL PP a7y b e (S é‘”{/)”dgf/ﬁ} w.?atgy;‘fug;)y&
U e S 1 sl P e L Ul P

i /;’ﬁ xars i f J:'){

&

A | AFeshaet | el | Ak Fegispe | A |sisi
CLISA) CLAGI ) o

Sl izt 22Uy S8ty S Ph Kl oI N 22 Pl L s 64 2021 f f121 o e
_uzgﬂaiu‘}z/)’

//'.‘.ﬁ/.fz;‘él?oﬁ u:’(fg:f

e N AL FL L1 Bt i i LS8 S o1 P 106 e )T il
b

L2017e81728 00 £ st okt Wl it fh e pLE i b2ty 2 sam st s s a0
_GbtieFl 244

( Pakistan International Container Terminal Limited ] 83

1CTS1 Group Company

Slimys

Cegle bl it

_ Ty sl
2 5L SPB I Db N B S e o S A oL i 13410, b §F A e St 2 LS THFEN
ce by fe Qe I /;w,z(fgu?@iK&fJJ}ijwfuiJﬁ@LndﬂrLtwLgiiaf/“utgw

Gt L L G A P oo oo Al
T 6 L LS bl JEE G361 A9 220 PLE o Ju

e S T el Gt e AL S B I e L P63 foss it e S ter A A5
q{é/jgﬂ//?u:'.f/,é'gﬁ‘dw|u;/:’;u;’J“5@/:c/“//ﬁ ghﬂdﬁgh/‘iéatkf&uwff

NI tftfé"té fc«&'ﬁ;(,t/égﬁlé
Sl 2 PSS S el Pen
Rl Q- S199-B ’

CG SR ALE

+92-21 111-111-500
info@cdcsrsl.com investor-relations@pict.com.pk

Gl G hse216-9 /5
+92 21 3285 5701-9 Ext:2602

Ussholss (§ eI sl bl te Ul 2

oLy ertin S PTUFS Unbin Z pegtel $5™F 554 2021600/ 24 1Pl Yl 2 U 1055442020} 4130
neyd"

I A ep1bep 1 A Bats sttty 912 Bgnd st 5

L ettt 2 6L it FL g P S s B it el 2 §282 FFL 20172 K17
L2 L FE AL (D) (6 L A1 P 3 s G, P P50 B 1 G0 G2
Aty b

JVQLu:@vuuw//’-?ww{uggﬁ%,/&mﬁ)l SEEIEEL IS Sl s e s I LSS5
-un;zru‘ﬂuﬁdﬁj}gugLu%Cﬁfuﬁffz.;A}AJUE,‘;U:/QIU/J?,BTLV@&;ufﬂ’“
-‘L;}?ru‘%www.pict.com.pk .ﬁ/l/_/,;d/&#/t?,

2o K CNIC o IS L Wl AP tne UFL S A b o# L o e i s st

84 (Annual Report 2020)




TR N

G e 091L 2 61892021 Uf 41272 £ 2 31§ Sl s S B 3L P L N S 02 5L

FUSF LI A1 Lo g1 if L bl g€l A i) s b5 /adil siddique@pict.com. pk U T2 £
_ujé//ﬂ/'/?adiI.siddique@pict.com.pk

TS5 T L L) G e Bt oSt ML JE B Tl PO et i

L Pl e S A S et e S (574)4c/u’;fu’(,§@l£’¢/dt~>|al/&/,t LS inle

LA L bets 2 E Pl Sre e S S i

Gt S s U 2000 $5226.51 2 Wl L STA BN bt 2 b 3615655

GBI L =55 S b G i lf;e)pLsﬁgp}/m,ﬁ%‘ﬂwwyﬂcw,;z{:lﬁ}uc/d‘,f

—e Pl (G ey G 8950 s 22l G 3 SFHE S a8 L Pl Uil ot

U AL b At

LL=TF ST (A)

Sese@Id Lo neututely sl @,;gg}’”' gw&;tfd}ﬁ;ug&‘i%uﬂnymd 5L 2K e et $ A1 P
IS4

G BEALIAL UL 5) stk sl oo JE 2 A STl el e s S fIostohi iy 6

&8It 1% (B)

-int!/(‘j’(/Gﬁ{aﬁ/nlﬂﬂn&%@}yﬂn&fKhuﬁ;wﬂd/;/'d;ﬂl

FEGIL o em \ FAK G GII At Pl 65 AR izt L P oot iy 157l
P I m K F e end At S 1TSS SnE Steun At TE GRS 5¥
-z,nLl/Zf'iVL(/G

SAL ptsu@ LML L ) splnt bl oot JE A 13K 715 ST e U S, o bl gy S
Gt

DA L1()
6y 3L G Ly () Py ee?l 201825 (b ) 2 1 14585143858 201728172
G E SN T sl

e e SPGB L L Sl Il P o Rl 2014 (7215061 0,45a134(1)(b) 4132(2) S S K
J‘fdf’u}(n.puc;wé(ugwi//;pus.yp&g/u/.uﬁ&u'_nwrugwi;uvugzéfuu Al r LB A 6

( Pakistan International Container Terminal Limited ] 85

&limdh

Cegle bl it

£ 35 £.10:00 EY2021f /129w 1%is b Sl O Kol 2L (G il 22 P51 0] S Qe
S e L1 6 AL 20218 (4SSN ST B i1 K D L P i
G WS s B A e U e S e L 1p L 5L o el e st

518F

SSEIS UL el AL s 5 20216 24P bl U U1 I 55420204130 1

AESF e e P S g et e 2 Qi L QL F Ll 7Y 2020531 -2
-L'/Cgéu:ft

u’dﬂ{lﬁ}’/kgﬁmb}abdlqL{uﬁr-tfé;);b»(uwtﬁ}”fq&id{iédvdl.é_b'gnf}/ 202131 .3
e WL LS Pt & Mol gt e P

L 20200 T 3L 1205404 b Sentt LS H ES CeBE T Be s 500 WL S GWES
ST he 22554 FEASELBd £20204531 e 2 SUAL B BEs bl b s ns&

/}’lﬁ
BN T TSR 5 S

5 fg

QMJJ(:
Gk
2021 48:6L"

U

b SEF

SIS ES PEATL L pichm P Stk (pusnd)F 20210 129 = 2021 122 S SES AL 5
LA - SO9-B A SSSittis p 22, S S3 S AN AL N L st Hoenz 15 SE SR
st E BB ETe A En i S e Pt $ 12021 21 744006 St A 615
B T SEL L S Bl e

=Sl Ul
https:/Aww.microsoft.com/en-us/microsft-365/microsoft-teams/donwload-app Jg@{.éé,ﬂ)ﬁ Jlub/ erqﬂ,alu@gu"?

86 (Annual Report 2020)




Slimy
Glossary

ICTSI:
PICT:
KPT:
ISO:
NIT:
SRO:
CEO:
CFO:
CSR:
CDC:

CDCSRL:

IFRS:
IFRIC:
ICAP:
Board:
SRB:
SECP:
PSX:

International Container Terminal Services Incorporation
Pakistan International Container Terminal Limited
Karachi Port Trust

International Organisation for Standardization

National Investment Trust Limited

Statutory Regulatory Orders

Chief Executive Officer

Chief Financial Officer

Corporate Social Responsibility

Central Depository Company

CDC Share Registrar Service Limited

International Financial Reporting Standards
International Financial Reporting Interpretations Committee
Institute of Chartered Accountants of Pakistan

Board of Directors

Sindh Revenue Board

Securities and Exchange Commission of Pakistan

Pakistan Stock Exchange

( Pakistan International Container Terminal Limited J
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FORM OF PROXY

The Company Secretary

Pakistan International Container Terminal Limited
Berth # 6-9, East Wharf, Keamari

Karachi Port, Karachi.

I/We, S/o, D/o, W/o, of

being a member of Pakistan International Container Terminal Limited (the Company) and holder of

Shares as per Share Register Folio No. and/or CDC Participant I.D. No. and Sub Account No.

hereby appoint Mr./Mrs./Miss of as my/our proxy to attend,

speak and vote for me / us and on my / our behalf at the 20" Annual General Meeting of the Company to be held on April 29, 2021 via video-

conferencing.

As witnessed given under my / our hand(s) day of 2021

Witnesses:

1. Name

Signature on

Rs. 5/-
Address Revenue Stamp

CNIC No.
Signature
2. Name Shareholder's Folio No.
Address CDC A/c No:
CNIC No. NIC No:
Signature Dated:
Notes:

1. Amember entitled to attend and vote at the meeting may appoint another person as his/her proxy who shall have such rights as respects
attending, speaking and voting at the meeting as are available to a member.

2. The proxy in order to be valid must be signed across Five Rupees Revenue Stamp and should be deposited with the Company not later
than 48 hours before the time of holding the Meeting.

3. The proxy shall authenticate his/her identity by showing his/her original CNIC or original passport and bring folio number at the time of
attending the meeting.

4. Signature should agree with the specimen signature registered with the Company.

5. CDC shareholders and their Proxies must attach either an attested photocopy of their Computerized National Identity Card (CNIC) or
Passport with this Proxy Form.

6. In case of proxy by a corporate entity/trust, Board of Directors/Trustees resolution / power of attorney with specimen signature and
attested copies of CNIC or Passport of the proxy shall be submitted along with the proxy form.
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REQUEST FORM FOR TRANSMISSION OF ANNUAL REPORT & NOTICE OF
ANNUAL GENERAL MEETING (AGM) THROUGH EMAIL OR IN HARD COPY

The Share Registrar Services (Pakistan International Container Terminal Limited)
CDC Share Registrar Services Limited

99-B, Block 'B', SMCHS, Main Shahra-e-Faisal, Karachi - 74400

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

Email: info@cdcsrsl.com

Date:

Subject: Request for transmission of Annual Reports and Notice of AGM through Email or in Hard copy

I/we hereby request to receive Annual Reports and Notice of AGM through email or in hard copy instead of receiving them
through CD/DVD/USB as mentioned below:

MEMBERSHIP DETAILS

Name of the Shareholder(s)
Folio No. / CDC Participants ID A/C No.
CNIC No. [ [T I-T P TP I T T-]
Land Line Phone Number
Cell Number
Passport No. (incase of foreign shareholder)
Valid Email Address
(To be recorded in the Member Register maintained under Section
119 of the Companies Act, 2017)
Registered Postal Address
(As per Member Register maintained under Section 119 of the
Companies Act, 2017)

MODE OF RECEIVING ALL FUTURE ANNUAL REPORTS ALONG WITH NOTICE OF AGM THROUGH

EMAIL OR IN HARD COPY UNDER SECTION 223 (6) OF THE COMPANIES ACT, 2017, INSTEAD OF

RECEIVING THEM THROUGH CD/DVD/USB
(Please select any one option)

OPTION 1: Through email on the valid email address provided
above
OPTION 2: Hard copies on my registered postal address

It is stated that the above-mentioned information is correct and that I/We will intimate the changes in the abovementioned

information to the Company and/ or the concerned Share Registrar as soon as these occur.

I/we hereby further authorize the Company to update my/our particulars mentioned above in the member register of the
Company alongwith email address mentioned.

I/we undertake that by sending the Audited Financial Statements and Notices through e-mail by the Company, the Company
shall be considered compliant with the relevant requirements of section 223(6) of the Companies Act, 2017. In case a hard
copy of Audited Financial Statements and/or Notice of AGM of the Company is desired, specific request for the same will be
made.

Signature of the Shareholder(s)

Communication address of the Company Communication address of the Share Registrar
Postal | Pakistan International Container Terminal Limited M/s Central Depository Company of Pakistan Limited
Berths No. 6-9, East Wharf, 99-B, Block-B, SMCHS, Main Shahra-e-Faisal,
Karachi Port, Karachi Karachi -74400.
e-mal investor-relations@pict.com.pk info@cdcpak.com
address
Notes:

Please attach attested photocopy of the valid CNIC / valid Passport.

This Request Form is optional and not compulsory.

The shareholders who hold shares in physical form are requested to submit the above information to the Share
Registrar at the address as mentioned above.

The shareholders who are maintaining shareholdings under Central Depository System (CDS) i.e. in CDC are
advised to submit the above information to their Participant/ CDC Investor Account Service.
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FORM (E-DIVIDEND MANDATE)

The Share Registrar Services (Pakistan International Container Terminal Limited)
CDC Share Registrar Services Limited

99-B, Block 'B', SMCHS, Main Shahra-e-Faisal, Karachi - 74400

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

Email: info@cdcsrsl.com

Subject: Bank account details for payment of Cash Dividend through electronic mode

Dear Sir

[/We, Mr./Ms. /Mrs. S/oD/oW/o,

being registered shareholder(s) of Pakistan International Container Terminal Limited (the Company) hereby authorize the
Company to directly credit cash dividends declared by it, if any, from time to time in the below mentioned bank account.

(i) Shareholder's detail

Name of the Shareholder

Folio No. / CDC Participants ID A/C No.
CNIC No. | [ 1]
Passport No. (in case of foreign shareholder)
NTN (in case of corporate entity)

Land Line Phone Number
Cell Number
Valid E-mail address

(ii) Shareholder's bank detail
Title of the Bank Account

Type of Bank Account

IBAN

Bank's Name

Branch Name and Branch Code No.

Full mailing address and contact No.

of Branch

It is stated that the above-mentioned information is correct and I/We shall intimate the changes in the above-mentioned
information to the Share Registrar and Company as soon as these occur.

I/We hereby further authorize Company to update my/our particulars mentioned above in the member register of the
Company along with email address mentioned.

Signature of the Shareholder  Signature of Joint shareholder 1  Signature of Joint shareholder 2  Signature of Joint shareholder 3
Notes:

Please provide complete IBAN after checking with your concerned Bank branch along with Account maintenance certificate,
to enable electronic credit directly into your bank account. In case of any error or omission in IBAN, the Company will not be
held responsible in any manner for any loss or delay in your cash dividend payment.

= Please attach attested clear photocopy of valid CNIC/ Passport/NTN.

= In case of Joint shareholders, all joint shareholders are required to sign this form.

The shareholders who hold shares in physical form are requested to submit the above information to the concerned Share

Registrar.

Shareholders maintaining their shareholdings under Central Depository System (CDS) are advised to submit this form directly
to relevant Participant / CDC Investor Account Service with a copy to share registrar.

Allfields of the form have to be compulsorily filled up. In case of nilinformation for a particular field, ‘N/A" is to be written. The formis to be
filled up by the shareholder himself/ herself in Block Capitals with blue colour ball point pen
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Pakistan International Container Terminal Limited
Registered & Terminal Office:

Berths 6-9, East Wharf, Karachi Port, Karachi, Pakistan.
UAN: (+9221) 111 11 PICT (7428)

Fax: (+9221) 32854815

www.pict.com.pk

A publication of Pakistan International Container Terminal Limited. All Rights reserved.
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