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ﬂ PIBT PAKISTAN INTERNATIONAL BULK TERMINAL LIMITED

Directors’' Report

The Directors are pleased to present the Financial Statements of Pakistan International Bulk Terminal
Limited (PIBT) (the Company) for the period ended September 30, 2022.

BUSINESS REVIEW

The Company has entered into a Build Operate Transfer (BOT) contract with Port Qasim Authority (PQA) on
November 06, 2010 for construction, development, operations and management of a coal and clinker /
cementterminal at Port Muhammad Bin Qasim for a period of thirty years.

During the period, your Company has handled 2,133,006 tons cargo against 2,782,723 tons in the same
period last year which is in line with the industry demand of imported coal. The management of the
Company is focusing on strategies to bring more efficiency in cargo handling operations, with the objective
of providing unparalleled services to its customers.

During the period, the Company has posted net loss after taxation primarily due to the impact of currency
devaluation on USD denominated foreign loans. Financial highlights of the Company for the period ended
September 30, 2022 as compared to the same period last year is presented below:

PKR in '000

T ES D s et
Revenue 3,461,958 3,138,677
Gross profit 984,696 960,165
Net loss (437,898) (94,575)
(Loss) / earnings per Share (Rs.) (0.25) (0.05)

GOING FORWARD

Corresponding to the business performance above which is consistent with the industry demand, your
Company is committed to enhance shareholders' value while improving productivity of cargo handling
operations with an overall vision to mitigate the environmental and proficiency concerns as at Country's port
infrastructure and enhance our shareholders' value.

In the end, the Board of Directors of your Company would like to reiterate their commitment to operate
efficiently Pakistan's first state-of-the-art mechanized bulk cargo terminal for the handling of Coal, Clinker &
Cement, compliant with international standards of excellence which will curtail environment pollution and
modernize the portinfrastructure of the country.

For and on behalf of the Board of Directors
Sharique Azim Siddiqui

Chief Executive Officer
Karachi: October 31, 2022
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H PIBT PAKISTAN INTERNATIONAL BULK TERMINAL LIMITED

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT SEPTEMBER 30, 2022

September 30, June 30,
2022 2022
(Un-audited) (Audited)
Note ------- (Rupees in ‘000) ------
ASSETS
NON-CURRENT ASSETS
Property, plant and equipment 6 31,631,835 32,068,217
Intangible assets 294,914 300,257
31,926,749 32,368,474
CURRENT ASSETS
Stores and spares 833,740 710,847
Trade debts - unsecured 1,431,338 953,576
Advances, deposits, prepayments and other receivables 169,578 265,025
Taxation — net 3,033,265 2,781,761
Cash and bank balances 1,516,066 419,260
6,983,987 5,130,469
TOTAL ASSETS 38,910,736 37,498,943
EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES
Authorised capital
2,000,000,000 (June 30, 2021: 2,000,000,000) ordinary
shares of Rs. 10/- each 20,000,000 20,000,000
Issued, subscribed and paid-up capital
1,786,092,772 (June 30, 2021: 1,786,092,772) ordinary shares of Rs. 10/-
each fully paid in cash 17,860,928 17,860,928
Surplus on revaluation of property, plant and equipment — net of tax 5,907,950 5,997,716
Revenue reserves - accumulated losses (2,799,742) (2,451,610)
Other component of equity (12,945) (12,945)
20,956,191 21,394,089
NON-CURRENT LIABILITIES
Long-term financing — secured 11,235,117 10,582,065
Deferred tax 7 2,950,635 2,785,043
Deferred liabilities 47,724 49,242
14,233,476 13,416,350
CURRENT LIABILITIES
Trade and other payables 1,558,933 1,103,398
Current maturity of long-term financing — secured 1,575,387 1,478,204
Sales tax payable 190,369 43,719
Current portion of deferred liability 6,846 8,224
Accrued interest 389,534 54,959
3,721,069 2,688,504
CONTINGENCIES AND COMMITMENTS 8
TOTAL EQUITY AND LIABILITIES 38,910,736 37,498,943

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

Sharique Azim Siddiqui Capt. Zafar Iqbal Awan Arsalan I. Khan
Chief Executive Officer Director Chief Financial Officer
1 06¢
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PAKISTAN INTERNATIONAL BULK TERMINAL LIMITED H PIBT

CONDENSED INTERIM STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE QUARTER ENDED SEPTEMBER 30, 2022

Revenue — net

Cost of services

Gross profit

Administrative and general expenses

Other income

Finance costs

Exchange loss

(Loss) / profit before taxation

Taxation

Loss for the period

Other comprehensive income

Total comprehensive loss for the period

Loss per share — basic and diluted

(UN-AUDITED)

Note

10

September 30, ptember 30,
2022 2021

(Rup in ‘000)

3,461,958 3,138,677

(2,477,262) (2,178,512)
984,696 960,165
(154,075) (140,416)

31,661 18,287
(336,010) (246,811)
(775,160) (478,214)
(248,888) 113,011
(189,010) (207,586)
(437,898) (94,575)
(437,898) (94,575)
(Rupees)
(0.25) (0.05)

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

Sharique Azim Siddiqui
Chief Executive Officer

Capt. Zafar Iqgbal Awan
Director

]

Arsalan I. Khan
Chief Financial Officer
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H PIBT PAKISTAN INTERNATIONAL BULK TERMINAL LIMITED

CONDENSED INTERIM STATEMENT OF CASH FLOWS
FOR THE QUARTER ENDED SEPTEMBER 30, 2022

(UN-AUDITED)
September 30, S ber 30,
2022 2021
------- (Rupees in ‘000) ------
CASH FLOWS FROM OPERATING ACTIVITIES
(Loss) / profit before taxation for the period (248,888) 113,011
Adjustments for non-cash items and other items:
Depreciation on operating fixed assets 459,614 467,877
Amortisation 5,343 5,550
Finance costs 336,010 246,811
Exchange loss 775,160 478,214
Staff compensated absences 4,635 2,942
Amortisation of government grant (1,378) (2,852)
Provision for employees' defined benefit scheme 9,112 8,134
Gain on disposal of operating fixed assets (1,673) -
Profit before working capital changes 1,586,823 1,206,676
Decrease / (Increase) in current assets
Stores and spares (122,893) (15,184)
Trade debts — unsecured (477,762) 59,847
Advances, deposits, prepayments and other receivables 95,447 1,598
Sales tax refundable 146,650 92,369
Bank balance under lien (6,385) (75,500)
(364,943) 63,130
Increase / (decrease) in current liabilities
Trade and other payables 455,534 267,471
Cash generated from operations 1,428,526 1,650,288
Taxes paid (273,684) (269,795)
Contribution to defined benefit scheme (15,000) (15,000)
Finance costs paid (1,435) (568)
Staff compensated absences paid (265) (138)
Net cash generated from operating activities 1,138,142 1,364,787
CASH FLOWS FROM INVESTING ACTIVITIES
Additions to property, plant and equipment (23,265) (99,423)
Proceeds from sale of operating fixed assets 1,708 -
Net cash used in investing activities (21,557) (99,423)
CASH FLOWS FROM FINANCING ACTIVITIES
Repayment of long-term financing - secured (26,164) (26,154)
Net cash used in financing activities (26,164) (26,154)
Net increase in cash and cash equivalents 1,090,421 1,239,210
Cash and cash equivalents at the beginning of the period 267,960 382,790
Cash and cash equivalents at the end of the period 1,358,381 1,622,000
Bank balance under lien 157,685 192,300
Cash and bank balances 1,516,066 1,814,300

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

Sharique Azim Siddiqui Capt. Zafar Iqbal Awan Arsalan I. Khan
Chief Executive Officer Director Chief Financial Officer
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PAKISTAN INTERNATIONAL BULK TERMINAL LIMITED H PIBT

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE QUARTER ENDED SEPTEMBER 30, 2022

(UN-AUDITED)
Other
Capital component of
reserves - equity —
surplus on actuarial gain /
revaluation of (loss) on
Issued, property, Revenue defined
subscribed plant and reserve — benefit
and paid-up i - igation - Total Total equity
capital net of tax losses) net of tax reserves and reserves
------------------- (Rupees in ‘000) ---=====n==suun
Balance as at July 01, 2021 (Audited) 17,860,928 6,356,876 (1,820,243) (7,771) 4,528,862 22,389,790
Net profit for the period - - (94,575)| - (94,575) (94,575)
Other comprehensive income, net of tax - - -
Surplus on revaluation of property, plant and
equipment reallsed during the .yef'ar on B (96,285) 96.285 R } B
account of incremental depreciation charged
thereon - net of tax
Total comprehensive income for the period - (96,285) 1,710 - (94,575) (94,575)
Balance as at September 30, 2021
(Un - audited) 17,860,928 6,260,591 (1,818,533) (7,771) 4,434,287 22,295,215
Balance as at July 01, 2022 (Audited) 17,860,928 5,997,716 (2,451,610) (12,945) 3,533,161 21,394,089
Net loss for the period R R (437,898) B (437,898) (437,898)
Other comprehensive income, net of tax - - - - - -
Total comprehensive loss for the period - - (437,898) - (437,898) (437,898)
Surplus on revaluation of property, plant
and equipment realised during the year on
of i depreciati
charged thereon - net of tax
- (89,766) 89,766 - - -
Balance as at September 30, 2022
(Un - audited) 17,860,928 5,907,950 (2,799,742) (12,945) 3,095,263 20,956,191

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

Sharique Azim Siddiqui Capt. Zafar Iqgbal Awan Arsalan I. Khan
Chief Executive Officer Director Chief Financial Officer




H PIBT PAKISTAN INTERNATIONAL BULK TERMINAL LIMITED

1.1

1.2

1.3

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2022
(UN-AUDITED)

THE COMPANY AND ITS OPERATIONS

Pakistan International Bulk Terminal Limited (the Company) was incorporated under the repealed
Companies Ordinance, 1984 (now the Companies Act, 2017) on March 22, 2010 as a private limited
company. Subsequently, it was converted to an unquoted public limited company and later on, listed
on the Pakistan Stock Exchange on December 23,2013.

Geographical location and address of business units

Registered office The Company'’s registered office is situated at 2nd floor, Business Plaza,
Mumtaz Hassan Road, Karachi.

Terminal The Company’s terminal is situated at NWIZ/LL/02, North Western Industrial
Zone, Port Qasim Authority.

The Company had entered into a Build Operate Transfer (BOT) contract with Port Qasim Authority
(PQA) on November 06, 2010 for the construction, development, operations and management of a
coal and clinker / cement terminal at Port Muhammad Bin Qasim for a period of thirty years. After the
expiry date, the Company will transfer all the concession assets to PQA as disclosed in note 12 to
these condensed interim financial statements.

The Company'’s port operations have been permitted by the government to operate during COVID-19
lockdowns and the financial position and performance of the Company was not considerably affected
by the pandemic. Accordingly, there is no material financial impact of COVID-19 in these condensed
interim financial statements.

STATEMENT OF COMPLIANCE

These condensed interim financial statements have been prepared in accordance with the accounting
and reporting standards as applicable in Pakistan for interim financial reporting. The accounting and
reporting standards as applicable in Pakistan for interim financial reporting comprise of:

- International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the
International Accounting Standards Board (IASB) as notified under the CompaniesAct,
2017 (the Act); and

- 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.

The Securities and Exchange Commission of Pakistan (SECP) vide its SRO No. 24 (1) / 2012 dated
January 16, 2012 has granted waiver in respect of application of IFRIC 12 — “Service Concession
Arrangements” due to the practical difficulties faced by the companies. The impact on the financial
results of the Company due to application of IFRIC 12 is disclosed in note 12 to these condensed
interim financial statements. Accordingly, the Company has not applied IFRIC 12 in preparation of
these condensed interim financial statements.

BASIS OF PREPARATION

These condensed interim financial statements are un-audited, however are being submitted to the
shareholders as required under Section 237 of the Companies Act, 2017. These condensed interim
financial statements do not include all the information and disclosures required for complete set of
financial statements and should be read in conjunction with the annual audited financial statements of
the Company for the year ended June 30, 2022.

i
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PAKISTAN INTERNATIONAL BULK TERMINAL LIMITED s PIBT

6.1

6.1.1

6.2

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

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation adopted for the preparation of these condensed interim financial statements
are the same as those applied in the preparation of the annual financial statements for the year ended June 30, 2022.

SIGNIFICANT ACCOUNTING JUDGMENTS, ESTIMATES AND FINANCIAL RISK MANAGEMENT

The preparation of these condensed interim financial statements requires management to make judgments, estimates and
assumptions that affect the application of accounting policies and reported amounts of assets, liabilities, income and expenses,
however, actual results may differ from these estimates. Estimates and judgments are continually evaluated and are based on
historical experience and other factors, including expectation of future events that are believed to be reasonable under the
circumstances. Revision to accounting estimates are recognized prospectively commencing from the period of revision.

Judgments and estimates made by the management in the preparation of these condensed interim financial statements are the
same as those applied in the Company’s annual financial statements for the year ended June 30, 2022.

The Company's financial risk management objectives and policies are consistent with those disclosed in the financial statements as
at and for the year ended June 30, 2022.

September 30, June 30,
2022 2022
(Un-audited) (Audited)
Note ----==- (Rupees in ‘000) ------
PROPERTY, PLANT AND EQUIPMENT
Operating fixed assets 6.1 31,352,690 31,808,857
Capital work-in-progress 6.2 279,145 259,360
31,631,835 32,068,217
Operating fixed assets
Written down value as at the beginning of the period / year 31,808,857 33,193,930
Transfers during the period / year 6.1.1 3,480 437,981
31,812,337 33,631,911
Less:
Disposals during the period / year at written down value (33) (562)
Depreciation charged during the period / year (459,614) (1,822,492)
31,352,690 31,808,857
Transfers during the period / year:
Port infrastructure - 108,151
Leasehold improvements - 10,731
Buildings - 57,331
Cargo handling equipment - 117,429
Terminal equipment - 28,766
Vehicles 704 85,084
Office equipment 730 17,608
Furniture and fixture 2,046 12,881
3,480 437,981
Capital work-in-progress
Opening balance 259,360 185,399
Additions during the period / year 23,265 511,942
Transfers to operating fixed assets (3,480) (437,981)
Closing balance 279,145 259,360




H PIBT PAKISTAN INTERNATIONAL BULK TERMINAL LIMITED

September 30, June 30,
2022 2022
(Un-audited) (Audited)
------- (Rupees in ‘000) ------
7. DEFERRED TAX

Arising on taxable temporary difference

- accelerated tax depreciation 3,161,948 3,137,609
- revaluation surplus 2,733,491 2,777,705
- amortization 22,707 20,550
5,918,146 5,935,864
Arising on deductible temporary differences
- taxlosses (2,873,974) (2,965,850)
- alternate corporate tax (in excess of corporate tax) (91,011) (180,047)
- government grant (267) (2,714)
- defined benefit obligation (2,259) (2,210)
(2,967,511) (3,150,821)
2,950,635 2,785,043

7.1 In accordance with the Finance Act, 2022, super tax at the rate of 4% for tax year 2022 and onwards has been levied
on certain categories of tax payers in addition to the corporate tax rate of 29%. Accordingly, the Company has
recorded deferred tax at 33% in accordance with applicable accounting and reporting standards.

7.2 This includes adjustment, during the period in respect of carried forward ACT amounting to Rs. 89.036 million
against current tax liability.

8. CONTINGENCIES AND COMMITMENTS
8.1 Contingencies

There is no change in the status of the contingencies as disclosed in note 17.1 to the annual audited financial
statements of the Company for the year ended June 30, 2022.

8.2 Commitments

There is no change in the status of the commitment as disclosed in note 17.2 to the annual audited financial
statements of the Company for the year ended June 30, 2022 except for the unexecuted capital expenditure
contracts amounting to Rs. 190.8 million (June 30, 2022: Rs. 175.6 million) and outstanding letter of credits
amounting to Rs. 44 million (2022: Rs. 42 million).
Quarter ended
September 30, September 30,
2022 2021

---(Un-audited)
- (Rupees in ‘000)

9. TAXATION

Current 112,454 133,696
Deferred 76,556 73,890
189,010 207,586

10. LOSS PER SHARE

Loss after taxation (437,898) (94,575)

--- (Number of shares) - -
Weighted average number of ordinary shares 1,786,092,772 1,786,092,772
in issue during the period

Loss per share — basic and diluted (Rupee) (0.25) (0.05)
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111

1.2

TRANSACTIONS WITH RELATED PARTIES

Related parties of the Company comprise companies with common directorship, retirement funds, directors and key
management personnel. Detail of related parties with whom the Company has entered into transactions with or has
arrangement / agreement in place during the period along with relationship and transactions with related parties, other
than those which have been disclosed elsewhere in these condensed interim financial statements, are as follows:

Name of related party Percentage Sey br 30, Sep ber 30,

and relationship of holding Nature of transactions 2022 2021
—m————— (Unaudited) ----
---- (Rupees in ‘000) ----

Associated companies
Premier Mercantile Services

(Private) Limited 43.30 Rent against office premises 695 675
Portlink International Services

(Private) Limited - Consultancy services 10,912 9,920
EFU General Insurance Limited - Payment for insurance premium 50,706 55,366
Premier Software (Private) Limited - IT support services 339 300

Other related parties

Key management personnel - Remuneration and benefits 46,587 38,909
Staff retirement contribution plan - Contribution 7,483 6,739
Defined benefit obligation - Contribution 15,000 15,000
Sponsors 50.48 Securities pledged for facilities 511,000 643,100

Outstanding balance of Portlink International Services (Private) Limited and Premier Mercantile Services (Private) Limited
as at September 30, 2022 was Rs. 12.33 million (June 30, 2022: Rs. Nil) and Rs. 0.23 million (June 30, 2022: Rs. 0.46
million) respectively.

EXEMPTION FROM APPLICABILITY OF IFRIC 12 “SERVICE CONCESSION ARRANGEMENTS”
As explained in note 2, 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”. Had the Company required to follow IFRIC 12 and
IAS 38, the effect on these condensed interim financial statements would have been as follows:

Reclassification from property, plant and equipment to intangible assets

(Port Concession Rights) — written down value 31,707,510 33,272,356
Reclassification from intangible assets to intangible assets

(Port Concession Rights) — written down value 278,805 316,417
Reclassification from stores and spares to intangible assets (Port Concession Rights)
— written down value 833,740 606,482
Recognition of intangible assets (Port Concession

Rights) on account of rent of backup and waterfront area (rent) 52,213 62,573
Recognition of present value of concession liability

on account of intangible assets (rent) 112,718 109,327
Interest expense charged for the period / year on

account of intangible assets (rent) 2,628 2,560
Amortisation expense charged for the period / year on account of

intangible assets (rent) 527 608
Amortisation expense charged for the period / year on account of

concession assets (Intangible assets) 416,920 319,913

1131
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ﬂ PIBT PAKISTAN INTERNATIONAL BULK TERMINAL LIMITED

13. DATE OF AUTHORISATION FORISSUE

These condensed interim financial statements were authorised for issue on October 31, 2022 by the
Board of Directors of the Company.

14. GENERAL

Figures have been rounded off to the nearest thousand rupees unless otherwise stated.

Sharique Azim Siddiqui Capt. Zafar Iqbal Awan Arsalan I. Khan
Chief Executive Officer Director Chief Financial Officer
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