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COMPANY INFORMATION 

Board of Directors
Chairman
Mr. Hans-Ole Madsen
(Non-Executive Director)

Directors (in alphabetical order)

Mr. Arnie D. Tablante
(Non-Executive Director)

Mr. Bilal Shahid
(Non-Executive Director)

Mr. Gordon Alan P. Joseph
(Independent Director)

Mr. Jacob Christian Gulmann
(Non-Executive Director)

Ms. Lirene Coloquio Mora-Suarez
(Non-Executive Director)

Mr. Rune Rasmussen
(Independent Director)

Acting Company Secretary
Mr. Ahmed Bharamchari

Audit Committee
Chairman
Mr. Rune Rasmussen
Members
Mr. Arnie D. Tablante
Mr. Bilal Shahid

Chief Internal Auditor
Mr. Syed Azmat Hussain 

Risk Management Committee
Chairman
Mr. Gordon Alan P. Joseph
Members
Mr. Bilal Shahid
Mr. Hans-Ole Madsen

Human Resource &
Remuneration Committee
Chairman
Mr. Gordon Alan P. Joseph
Members
Mr. Hans-Ole Madsen
Ms. Lirene Coloquio Mora-Suarez

Key Management
Chief Executive Officer
Ms. Lirene Coloquio Mora-Suarez

Chief Financial Officer
Mr. Ahmed Bharamchari

External Auditors
EY Ford Rhodes
Chartered Accountants, 
Progressive Plaza, Beaumont Road, 
P.O. Box 15541, Karachi-75530

Legal Advisor
Usmani & Iqbal

Bankers
Bank Islami Pakistan Limited 
Faysal Bank Limited
Habib Bank Limited
National Bank of Pakistan
Samba Bank Limited
Standard Chartered Bank (Pakistan) Limited
United Bank Limited

Registered Office
Plot No. 25/1-A, Street No. 5, 
Muslimabad, Jamshed Town, 
Karachi - Pakistan. 
Tel: +92 21 37442366
E-mail: 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



03

DIRECTORS' REPORT
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2023

Revenue
Gross Profit
Profit before taxation
Profit after taxation

Un appropriated profit brought forward
Un appropriated profit carried forward 

Earnings per Ordinary Share – Basic and Diluted

(Rupees in Million)

We the undersigned for and on behalf of the Board of Directors hereby present un-audited condensed interim 

financial statements of the Company for the nine months ended September 30, 2023.

BUSINESS PERFORMANCE REVIEW                                                                                                

During 2023, a multitude of global and regional economic challenges emerged, characterized by heightened 

 inflation rates, geopolitical tensions, fiscal contraction measures and concerns about monetary stability. 

 Pakistan, in particular, faced its own economic difficulties, including inflationary pressures triggered by  increased 

energy prices and a significant depreciation of the Pakistani Rupee. Political instability further  exacerbated these 

problems, straining foreign exchange reserves, imposing import restrictions and limiting  foreign service 

procurement, all contributing to a decline in product demand. The export industry also suffered  due to import 

constraints, intensifying economic challenges, demanding strategic actions to stabilize and  boost Pakistan's 

economy. 

OPERATING AND FINANCIAL RESULTS FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2023

6,301
2,563
3,262
1,767

896
480

(Rupees)
16.19

Expiry of Concession Agreement and Future Outlook

 The Concession Agreement with Karachi Port Trust (KPT) expired on June 17, 2023, and the Concession 

premises have been taken over by KPT on June 18, 2023. The terminal operated by the Company at Berths 6 t o 9 

pursuant to the Concession Agreement was its principal line of business. Resultantly, the fundamentals o f future 

business operations have ceased with the expiry of the Concession Agreement. The Company embarked on a 

review of future business opportunities. The review has been concluded and h as not revealed any immediate 

financially viable business opportunities. In accordance with the Concession Agreement between KPT and PICT, 

PICT is required to keep its legal e xistence for a minimum of 3 years following the expiry of the Concession 

Agreement. During this period, t he Company will on a regular basis scan the market for any financially attractive 

business opportunities c ompatible with related provisions in its constitutional document.  Presently, the Company 

is actively involved in a complex handover procedure with KPT, including the s mooth transition to the new 

Concession holder. Works are being performed on a cost compensatory b asis.

 In view of the above events and circumstances, the Company  has prepared the  condensed  interim financial 

statements on a non-going concern b asis which has also been referred by Company's Statutory Auditor in their 

Review Report. 
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Karachi, 

Dated: October 30, 2023

Mr. Hans-Ole Madsen
Chairman

 Ms. Lirene Coloquio Mora-Suarez
Chief Executive Officer
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and support. We also want to express our heartfelt acknowledgment of the efforts of our outgoing employees and 

management, whose commitment and dedication were invaluable contributors to the success of our Company in 

the past. They played a crucial role in our previous achievements and have also greatly facilitated a smooth 

transition. We are truly thankful for their past contributions.

For and on behalf of the Board of Directors
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