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DIRECTORS' REPORT

FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2021

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

condensed interim financial statements of the Company for the nine months ended September 30, 2021. 

BUSINESS PERFORMANCE REVIEW

Government of Pakistan's persistence on nationwide vaccination drive has been effective in reducing positive 

Covid-19 cases. This lead to easing out restrictions and lockdown, thereby guiding the economy to recovery path 

backed up by promising growth in industry and service sector. The Pakistan Container market also depicted 18% 

growth for the nine months ended September 30, 2021 compared to the same period last year.

Your Company outgrew the market growth, handling 367,302 containers during the nine months ended 

September 30, 2021 [269,870 containers were handled in the same period last year]. Your Company's customer 

centric approach and value added services helped in increasing market share to 20%. Excess capacity available 

with the competitors remains a challenge that is being mitigated through various commercial and operational 

initiatives.

OPERATING AND FINANCIAL RESULTS FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2021 

36% growth in Container volumes helped the Company in generating Revenue of 8,301 million during the nine 

months ended September 30, 2021 [30% higher as compared to same period last year]. Through concerted 

efforts for costs optimizations, the Company concluded the nine months period with impressive Net Profit of Rs 

2,577 million [36% higher as compared to same period last year].

FUTURE OUTLOOK

Global pandemic evolution, fluctuating demand and supply patterns alongwith the external trade conditions will 

be the key factor for the global and domestic economic outlook. Schedule reliability, congestion and delays at 

Global ports still remains a global issue for the Maritime industry. These container shipping supply chain 

disruptions are expected to normalize by the end of year 2022. Your Company remains committed in retaining 

sustainable market share at Karachi Port by delivering enduring value for all its stakeholders.

CONCESSION AGREEMENT 

The Board draws your attention to Note 1.3 of the condensed interim financial statements which states that your 

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

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

Company has first right of refusal subject to certain conditions. 

Revenue          

Gross Profit          

Profit before taxation

Profit after taxation         

Unappropriated profit brought forward

Unappropriated profit carried forward       

Earnings per Ordinary Share – Basic and Diluted

(Rupees in million)

8,301

          3,827

3,630

2,577

1,184

2,779

(Rupees) 23.61
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Based on the precedence existing at Karachi Port, the Company has submitted its request for early extension of 

the concession agreement and expansion of the infrastructure. To date KPT has not replied positively to 

Company's request of early extension.

EVENTS AFTER THE BALANCE SHEET DATE

Your Company has received intimations on October 5 and October 8, 2021 from International Container Terminal 

Services, Inc [ICTSI], the ultimate parent company of your Company, regarding further acquisition of 17,332,267 

shares in Pakistan International Container Terminal. The shareholding of ICTSI in your Company has now 

increased to 80.41% from 64.54%. This increase in investment of ICTSI reaffirms their commitment to support 

and improve Pakistan's port industry and will help your company in leveraging on global expertise and explore for 

new opportunities to increase shareholder value.
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For and on behalf of the Board of Directors

 
Karachi
Dated: October 21, 2021

Mr. Hans-Ole Madsen
Chairman of the Board

Mr. Khurram Aziz Khan
Chief Executive Officer
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION 
AS AT SEPTEMBER 30, 2021
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS
FOR THE NINE MONTHS AND QUARTER ENDED SEPTEMBER 30, 2021

(UN-AUDITED)
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CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME
FOR THE NINE MONTHS AND QUARTER ENDED SEPTEMBER 30, 2021

(UN-AUDITED)
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY 
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2021

(UN-AUDITED)
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CONDENSED INTERIM STATEMENT OF CASH FLOWS
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2021

(UN-AUDITED)
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CORPORATE INFORMATION AND OPERATIONS

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

The Company is mainly engaged in providing container terminal management services. Currently the 
Company has a Build, Operate and Transfer (BOT) contract with Karachi Port Trust (KPT) for the 
exclusive construction, development, operations and management of a common user container terminal 
at Karachi Port for a period of twenty-one years commencing June 18, 2002.

For renewal of subsequent term in accordance with concession agreement, the Company has first right 
of refusal subject to certain conditions. The Company has submitted its request for early extension of the 
concession agreement and expansion of the infrastructure based on the precedence existing at Karachi 
Port. To date KPT has not replied positively to Company's request of early extension.

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

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

These condensed interim financial statements are un-audited and is being submitted to the 
shareholders as required under section 237 of the Act. These condensed interim financial statements do 
not include all the information and disclosures required in the annual audited financial statements and 
should be read in conjunction with the annual audited financial statements of the Company for the year 
ended December 31, 2020. 

The comparative statement of financial position presented in these condensed interim financial 
statements has been extracted from the annual audited financial statements of the Company for the year 
ended December 31, 2020, whereas the comparative condensed interim statement of profit or loss, 
condensed interim statement of other comprehensive income, condensed interim statement of changes 
in equity and condensed interim statement of cash flows have been extracted from the un-audited 
condensed interim financial statements of the Company for the period ended September 30, 2020.

Functional and presentation currency

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

1.

1.1.

1.2.

1.3.

2.

2.1.

2.2.

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS 
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2021

(UN-AUDITED)

1.4.
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