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Profile of the Board of Directors

Mr. Hans-Ole Madsen has over 37 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.

Mr. Rune Rasmussen is an Independent Director, Mr. Rune Rasmussen has more than 17 years 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
past. Mr. Rune holds a Master's degree in economics from University of Copenhagen.

Mr. Asif Raza Khan is a Certified Director, holds an MBA (Banking and Finance), and a Postgraduate
Diploma (Islamic Banking and Finance). He is an associate member of various professional bodies,
such as, Institute of Public Accountants of Australia, Institute of Financial Accountants of UK, Institute
of Certified Public Accountants of Pakistan, Institute of Corporate Secretaries of Pakistan, and many
others. He also holds Diploma in Advanced Computer Studies that has helped him in efficiently
managing emerging technology and information security risks including supply chain risks. He has
attended many international seminars and conferences, advanced financial management courses and
training from institutions of international repute in Pakistan and abroad.

Mr. Bilal Shahid has more than 16 years of diversified professional experience in the development of
seaports, managing port operations, multinational logistics services, transport, warehousing,
stevedoring, and off-dock container terminal operations. He has been the Director in numerous
companies of the Bilal Group. He is a Certified Public Accountant (CPA) from New Jersey, US and also
holds B.Sc. in Accounting from Louisiana State University (LSU).
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Ms. Lirene C. Mora-Suarez has been associated with ICTSI since April 2007. She is currently serving
as the Director, Global Corporate Legal Affairs Department of ICTSI. She is a seasoned lawyer with
more than 18 years of experience.

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.

Mr. Arnie D. Tablante was appointed on September 15, 2021 as the Treasurer of ICTSI. Prior to
joining ICTSI, he was already a seasoned banker, having been connected with Union Bank of the
Philippines. Mr. Tablante received his Master's Degree in Business Administration from the Asian
Institute of Management, and holds a Bachelor of Science degree in Industrial Management
Engineering from the De La Salle University.

Gender Pay Gap Statement
under Circular 10 of 2024

For the year ended December 31, 2024

Mean Gender Pay Gap : Not Applicable
Median Gender Pay Gap : Not Applicable
Other details as deemed relevant : PICT does not have any female employee.
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Chairman’s Review

For the year ended December 31, 2024

Dear Shareholders

It is indeed an immense pleasure to welcome you to the 24th Annual General Meeting of the Company and to
present Company's annual report for the year ended December 31, 2024.

Industry and Business Overview

The continuing war in various parts of the world and the economic landscape posed considerable hurdles in
2024, particularly for emerging markets like Pakistan. The Board navigated these hurdles and complexities with
prudent policies, strategic foresight, sound disciplines of treasury operations and management and robust
governance mechanisms. The adversities in imports and exports volume due to aforementioned reasons or
otherwise largely impacts the business of services of container handlings.

Review of Financial Performance

Combating all challenges including but not limited to the challenges on account of termination of concession
agreement and post termination, the complex process of handover of the premises to new concessionaire, it is
commendable how your company has shown great resistance and managed to sustain the financial
performance. The details of the same and future outlook have been covered in Directors' Report.

Governance and Culture — Review of Board's performance

The Board has continuously acknowledged that its members must bring core competencies, diversity, requisite
skills, and experience for effective governance of the Company. The Bord includes members of diversified
expertise including but not limited to the field of port, shipping, logistics, financial management, strategy,
business development, assets management, business transformation, risk management and insurance. All
members of the Board are cognizant of their fiduciary duty towards the Company and its shareholders and have
ensured that this obligation is kept in mind at all times. The Board is assisted by independent Audit Committee,
Human Resource and Remuneration Committee, Sustainability Committee and Risk Management Committee in
order to further strengthen the governance structure of the Company. During the year, in line with the
requirements of SRO 920 of 2024 dated June 12, 2024 (amendments in Listed Companies (Code of Corporate
Governance) Regulations, 2019) as issued by SECP, the Board has approved the embedding of formation and
functioning of Sustainability Committee within the terms of Human Resource and Remuneration Committee and
therefore also approved the revised terms of reference of Human Resource and Remuneration Committee.
Moreover, in compliance with requirements of the notification, the Board has also approved the policies of DE & |
and Anti-Harassment. The aforesaid approvals made effective from October 28, 2024.

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, have 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 forimprovement in future years.
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Chairman’s Review

For the year ended December 31, 2024

Acknowledgments

| would like to thank my fellow board members, management team and employees for their active contributions
during the year.

| also wish to express my gratitude to our esteemed investors and other stakeholders including the Securities

Exchange Commission of Pakistan, Pakistan Stock Exchange and Bankers for their unwavering support and
continued trust in the Company.

Hans-Ole Madsen
Chairman of the Board
Karachi.

Dated : May 5th, 2025
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Directors' Report

FOR THE YEAR ENDED DECEMBER 31, 2024

The Board of Directors of Pakistan International Container Terminal Limited is pleased to submit the
Annual Report of your Company including the audited financial statements for the year ended
December 31, 2024.

BUSINESS PERFORMANCE REVIEW

Amid the termination of Concession Agreement on June 17, 2023, since then the Company is not
engaged in the business of container handling. After the aforementioned termination, there was a
complex process of handover of the concession premises which is also completed. Inter se, the
company managed to earn some revenue by way of technical service agreement. The year 2024 was a
transitional year in preparation of business opportunities of 2025 and therefore we are focused to
assess the available options and opportunities while prudently managing the available funds.
Therefore, the bottom-line contribution of the year under review is attributable to treasury income.

OPERATING AND FINANCIAL RESULTS FOR THE YEAR ENDED DECEMBER 31, 2024

2024 2023
(Rs. in millions)

Revenue - 6,392
Gross Profit - 2,458
Profit before taxation 856 3,374
Profit after taxation 649 1,801
Unappropriated profit brought forward 513 896
Basic and Diluted Earnings Per Share 5.94 16.50

Since the interim dividend of 91% i.e.Rs.9.10 per share (2023: 200% i.e.Rs.20 per share) has already
been paid during the year therefore the Board has not recommended the declaration of final dividend.

FUTURE OUTLOOK

Presently no business has materialized through our engagements in evaluating the options and
opportunities, but we are pursuing business opportunities for 2025.

PICT continues active and prudent treasury management in preparation for an improved business
environment.

CORPORATE ENVIRONMENTAL SUSTAINABILITY AND IMPACTS OF BUSINESS ON
ENVIRONMENT

PICT recognizes that sustainable development through necessary balancing with prudence is an
integral part of the pursuit of value creation.

09 Pakistan International Container Terminal Limited



Health, Safety and Environment [HSE] considerations have always been an integral part of the day-to-
day activities of your Company. In the past, when we had Concession Premises for container handling
business, we had always strategized to ensure minimal impact of terminal operations on the health and
safety of our stakeholders and on the environment. For the purpose, your Company had secured an
Integrated Management System (IMS) Certification that was consisted of ISO 9001 (Quality
Management System), ISO 14001 (Environmental Management System) & ISO 45001 (Occupational
Health & Safety Management System).

CORPORATE SOCIAL RESPONSIBILITY

Your Company recognizes the importance of creating sustainable value chains and aims to contribute
to the well-being of its stakeholders as and when the suitability works for the purpose.

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 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 IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL
CONTROLS

The Board of Directors acknowledges their responsibility towards the implementation of an effective
internal control environment throughout the organization. The Company has set up an effective and
efficient Internal Audit function that rigorously monitors the control environment of the Company. This
function 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.

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 a 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 financial statements, reports, and other financial information.

PATTERN OF SHAREHOLDING

The Pattern of shareholding as at December 31, 2024, is annexed to this Report.
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Directors' 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 except those disclosed in accordance with the
law. 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 the annual basic salary of Rs. 1,200,000 for
terming personnel as Executive.

BOARD OF DIRECTORS

As of the date of the Directors' Report, the Board of Directors comprises of seven directors including a female
director. In respect of the executive, non-executive, and independent directors, the Board comprises the
following:

a) Independent Directors:
i. Mr. Rune Rasmussen
ii. Mr. Asif Raza Khan

b) Non-executive Directors

i. Mr. Hans-Ole-Madsen

ii. Mr. Arnie Dizon Tablante

iii. Mr. Bilal Shahid

iv. Mr. Jacob Christian Gulmann

c) Executive Director/Chief Executive Officer
Ms. Lirene Coloquio Mora-Suarez [Female Director]

All the directors take a keen interest in the proper stewardship of the Company's affairs. During the year, four
Board Meetings and four Audit Committee Meetings were held. The names of Directors and their attendance in
Board and Committee meetings held during the year are presented below:

Meetings Attended Member of
’\Sk.j B Board AUd.it AUd.it S%Etiir?azirlli?y Mansésékment
Committee Committee | “Gommittee | Committee

1 | Mr. Hans-Ole-Madsen 5 = - v v

2 | Mr. Arnie Dizon Tablante 3 2 v - .

3 | Mr. Bilal Shahid 5 4 v - v

4 | Mr. Jacob Christian Gulmann 5 - . i -

5 | Ms. Lirene Coloquio Mora- Suarez 5 = _ v -

6 | Mr. Rune Rasmussen 5 v = =

7 | Mr. Asif Raza Khan 5 - Y Y

Leave of absence was granted to the Directors who could not attend the Board Meeting.
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Directors Remuneration Policy

The Board has a duly approved policy for the remuneration of the members of the Board for attending
the Board and Committee Meetings, the salient features of which are mentioned below:

i-Non-executive Directors:
Each Non-executive director is entitled to a fee for attending the Board meeting of USD 1,000 per
Board meeting.

i-Independent Directors:
Each Independent director is entitled to a fee for attending the Board meeting of USD 2,000 per Board
meeting and USD 1,000 for attending each Committee meeting.

iii-Directors are also entitled to reimbursement of expenses incurred in connection to the attendance of
the Board and/or Board Committee meetings.

Details of remuneration of Directors and the Chief Executive Officer are disclosed in note 24 to the
financial statements.

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 the Philippines.

AUDITORS

Since the Audit Committee has recommended the appointment of M/S Yousuf Adil, Chartered
Accountants in place of retiring auditors M/s EY Ford Rhodes, Chartered Accounts therefore in
reliance thereto and after necessary evaluations of the changed circumstances the Board has
recommended the appointment of M/s Yousuf Adil, Chartered Accountants as auditor of 2025 to the
shareholders.

RISKS AND UNCERTAINTIES AND THEIR MITIGATIONS

The Company addresses risks individually in the course of its business and manages the risk in support
of the company's vision, mission, goals, and objectives as set out in the strategic plans. The
management determines response strategies for such risks which include avoid, transfer, reduce or
accept strategy. Financial risks have been described in detail in note 22 to the financial statements that
cover credit risk, liquidity risk, foreign currency risk, interest rate risk, equity price risk, and capital risks.

Pakistan International Container Terminal Limited 12



Directors' Report

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, 2024, has been duly complied with. A statement to this
effectis annexed to the Annual Report.

CORPORATE AND FINANCIAL REPORTING FRAMEWORK

o 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.

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

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

° 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 the
preparation of financial statements.

o The system of internal control is sound in design and has been effectively implemented and
monitored.
° Even after termination of the Concession Agreement, the Company is optimistic that it will

remain operational for the foreseeable future and accordingly financial statements have been
prepared on a going concern basis.

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

o A summary of key operating and financial data of last six years is annexed to this Report.

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

o The Company operates a contributory Provident Fund Scheme for its eligible permanent
employees.

CODE OF CONDUCT

The underlying values of the Company's Code of Conduct are based on honesty, integrity, and
openness along with respect for the 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 the Code of Conduct is disseminated to,
understood, and observed by employees. The Code is also available on the Company's website.

MATERIAL CHANGES AND COMMITMENTS

There have been no material changes and commitments affecting the financial position of the
Company which has occurred between December 31, 2024, and the date of this report.
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COMMUNICATION

Communication with the members is given high priority. Annual reports are disseminated in line with
the procedure specified in the Companies Act, 2017 together read with notifications of SECP for the
purpose. The Company also has a website, www.pict.com.pk which contains up-to-date information
onthe 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 the effectiveness of the role played by the Board of Directors in achieving the
Company's objectives for the year ended December 31, 2024. The Board of Directors endorses the
contents of the Chairman's Review.

ACKNOWLEDGEMENTS

On behalf of the Board, we would like to extend our sincerest appreciation and gratitude to our valued
shareholders and bankers for their unwavering trust and support. We recognize that the success of our
company is a reflection of the trust and confidence placed in us by our stakeholders, and we are
grateful for this ongoing partnership. Our employees are an integral part of our organization and we
appreciate their unwavering commitment and dedication to our mission. Their hard work and
contributions have been instrumental to our growth and continued success. Thank you for your
continued trust and support in our company.

For and on behalf of the Board of Directors

. Fbgﬂy’

Mr. Ha;ls-OIe Madsen Ms. Lirene Coloquio Mora-Suarez
Chairman of the Board Chief Executive Officer
Karachi

Dated: May 05, 2025
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Key Operating & Financial Data

2024
Statement of Profit or Loss (Rs. in Millions)
Revenue -
Gross Profit -
Profit Before Taxation 856.24
Profit After Taxation 649.10
Statement of Financial Position (Rs. in Millions)
Share Capital and reserves 1,440.65
Current Liabilities 3,627.77
Total Liabilities 3,627.77
Current Assets 5,068.42
Total Assets 5,068.42
Ratios
Earnings Per Ordinary Share (Rs) 5.94
Return on Equity (%) 40.44
Debt Equity Ratio 0:100
Dividend Payout Ratio (%) 153

Pakistan International Container Terminal Limited

2023

6,392.05
2,458.20
3,373.85
1,800.50

1,784.85
4,418.67
4,418.67
6,203.52
6,203.52

16.50
91.11
0:100

121

2022

12,024.18
5,161.04
5,003.23
2,729.44

2,167.41
6,072.74
6,142.30
7,642.81
8,309.70

25.01
111.61
0:100
84

2021

11,098.67
5,160.17
4,775.90
3,389.66

2,723.48
4,051.31
4,114.91
5,479.02
6,838.38

31.05
130.90
0:100
105

2020

9,009.17
4,120.66
3,764.27
2,672.52

2,455.59
2,318.46
2,376.63
3,186.65
4,832.22

24.48
100.86
0:100
104

2019

7,927.13
3,458.89
3,011.05
2,137.41

2,843.73
1,607.39
1,752.59
2,406.81
4,596.32

19.58
83.11
0:100

92
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INDEPENDENT AUDITOR'S REPORT
To the members of Pakistan International Container Terminal Limited

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

We have reviewed the enclosed Statement of Compliance with the Listed Companies (Code of
Corporate Governance) Regulations, 2019 (the Regulations) prepared by the Board of Directors of
Pakistan International Container Terminal Limited for the year ended 31 December 2024 in
accordance with the requirements of regulation 36 of the Regulations.

The responsibility for compliance with the Regulations is that of the Board of Directors of the
Company. Our responsibility is to review whether the Statement of Compliance reflects the status of
the Company’s compliance with the provisions of the Regulations and report if it does not and to
highlight any non-compliance with the requirements of the Regulations. A review is limited primarily
to inquiries of the Company's personnel and review of various documents prepared by the Company
to comply with the Regulations.

As a part of our audit of the financial statements we are required to obtain an understanding of the
accounting and internal control systems sufficient to plan the audit and develop an effective audit
approach. We are not required to consider whether the Board of Directors’ statement on internal
control covers all risks and controls or to form an opinion on the effectiveness of such internal
controls, the Company's corporate governance procedures and risks.

The Regulations require the Company to place before the Audit Committee, and upon
recommendation of the Audit Committee, place before the Board of Directors for their review and
approval, its related party transactions. We are only required and have ensured compliance of this

requirement to the extent of the approval of the related party transactions by the Board of Directors
upon recommendation of the Audit Committee.

Based on our review, nothing has come to our attention which causes us to believe that the Statement
of Compliance does not appropriately reflect the Company's compliance, in all material respects, with
the requirements contained in the Regulations as applicable to the Company for the year ended 31

December 2024.

&) P LA

Chartered Accountants
Place: Karachi
UDIN: CR202410120SwgRnJ67W

Date: 06 May 2025

Pakistan International Container Terminal Limited



STATEMENT OF COMPLIANCE WITH LISTED COMPANIES
(CODE OF CORPORATE GOVERNANCE) REGULATIONS, 2019
For the year ended December 31, 2024

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 seven (7) as per the following:

a) Male Directors: six (6)
b) Female Director: one (1)

The composition of the Board is as follows:

a) Independent Directors:
i.  Mr. Asif Raza Khan**
ii. Mr. Rune Rasmussen

b) Non-executive Directors:

i.  Mr. Hans Ole Madsen - Chairman of the Board
ii. Mr. Arnie Dizon Tablante

ii. Mr. Jacob Christian Gulmann

iv. Mr. Bilal Shahid

c) Executive Director/ Chief Executive Officer:
Ms. Lirene Coloquio Mora-Suarez [Female Director]

* For the purposes of number of Independent Directors on the Board, the Company has not rounded up the fraction in
one-third as one with the view that within the existing composition of the Board comprising off four non-executive
Directors, one Chief Executive Officer and with two Independent Directors, the Board is adequately independent
commensurate with the need of the company.

**Mr. Asif Raza Khan has been elected as an independent director effective February 24, 2024, replacing Mr. Gordon
Alan P. Joseph, who did not offer himself for re-election.

3.

10.

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

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;

The Board 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;

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;

The meetings of the Board were presided over by the Chairman. 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;

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

During the year no Director has obtained Directors Training Certification as all the Board members have already
done with their training and certification;

The Board has approved the appointment of the Chief Financial Officer (CFO) and the Head of Internal Audit
including their remuneration and terms and conditions of employment and complied with relevant requirements
of the Regulations;

Pakistan International Container Terminal Limited 24



11.

12.

13.

14.

15.

16.

17.

18.

19.

25

9.The Chief Financial Officer and the Chief Executive Officer duly endorsed the financial statements before
approval of the Board;

The Board has formed the following committees comprising of members given below:

a) Audit Committee

[.  Mr. Rune Rasmussen, Chairman
ii. Mr. Arnie Dizon Tablante, Member
ii. Mr. Bilal Shahid, Member

b) Human Resource, Remuneration and Sustainability Committee
[.  Mr. Asif Raza Khan, Chairman

ii. Mr. Hans-Ole Madsen, Member

iii. Ms. Lirene Coloquio Mora-Suarez, Member

c) Risk Management Committee

[.  Mr. Asif Raza Khan, Chairman
ii. Mr. Hans-Ole Madsen, Member
ii. Mr. Bilal Shahid, Member

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

The frequency of meetings of the committees were as per following:

a) Audit Committee [Quarterly]
b) Human Resource, Remuneration and Sustainability Committee [None]
c) Risk Management Committee [None]

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

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, the Chief Financial Officer, the Head of Internal Audit, the Company Secretary or the
Directors of the company;

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

We confirm that all requirements of regulations 3, 6, 7, 8, 27, 32, 33 and 36 of the Regulations have been
complied with.

Explanation for non-compliance with requirements, other than regulations 3, 6, 7, 8, 27, 32, 33 and 36 are
below:

Reg.

Requirement NG,

Explanation

Qualification of Company Secretary 24 The Board is looking for a suitably qualified and
experienced person for the position of Company
Secretary and the role is currently being performed
by the Chief Financial Officer.

Pakistan International Container Terminal Limited




Requirement

Quialifications of Head of Internal Audit

Human Resource and Remuneration
Committee

.-_.

Mr. Hans-Ole Madsen
Chairman of the Board
Karachi

Dated: May 5, 2025

Pakistan International Container Terminal Limited

Reg.

No.
23

28

Explanation

The Head of Internal Audit does not meet the
minimum qualification criteria prescribed by the
Regulations. However, he has suitable experience
which is sufficient give the status of the Company.

The Human Resource and Remuneration
Committee did not meet during the year as there
were no matters that required its attention.
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INDEPENDENT AUDITOR'S REPORT

To the members of Pakistan International Container Terminal Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the annexed financial statements of Pakistan International Container Terminal
Limited (the Company), which comprise the statement of financial position as at 31 December 2024,
and the statement of profit or loss, the statement of comprehensive income, the statement of changes
in equity, the statement of cash flows for the year then ended, and notes to the financial statements,
including material accounting policy information and other explanatory information, and we state that
we have obtained all the information and explanations which, to the best of our knowledge and belief,
were necessary for the purposes of the audit.

In our opinion and to the best of our information and according to the explanations given to us, the
statement of financial position, the statement of profit or loss, the statement comprehensive income,
the statement of changes in equity and the statement of cash flows together with the notes forming
part thereof conform with the accounting and reporting standards as applicable in Pakistan and give
the information required by the Companies Act, 2017 (XIX of 2017), in the manner so required and
respectively give a true and fair view of the state of the Company's affairs as at 31 December 2024
and of the profit and its comprehensive income, the changes in equity and its cash flows for the year
then ended.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable
in Pakistan. Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of
the Company in accordance with the International Ethics Standards Board for Accountants’ Code of
Ethics for Professional Accountants as adopted by the Institute of Chartered Accountants of
Pakistan (the Code)and we have fulfilled our other ethical responsibilities in accordance with the Code.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Material Uncertainty Related to Going Concern

We draw attention to the matter disclosed in Note 2.3 to the accompanying financial statements,
which describes the operating status of the Company post the expiry of the Concession Agreement
with Karachi Port Trust in respect of built, operate and transfer arrangements. As set out therein,
management if the Company is considering the viability of different business opportunities and is of
the view that the current financial and liquidity condition of the Company is sufficient to meet its
commitments and other operating cashflow requirements. However, the conditions stated therein
indicate the existence of material uncertainty that may cast significant doubt on the Company’s ability
to continue as a going concern. Our opinion is not modified in respect of this matter.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and
we do not provide a separate opinion on these matters.

A member firm of Ernst & Young Global Limited
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Following are the key audit matters:

1k

Contingencies

As at the reporting date, the Company has
various contingent liabilities in respect of
income tax and sales tax related matters
and pending litigation from the concerned
authorities as disclosed in note 15 of the
financial statements.

Due to the significance of the amounts
involved in such matters and the inherent
uncertainties in respect of their ultimate
outcome, the management judgements
and estimates in relation to such
contingencies may be complex.
Accordingly, we have considered the
contingencies as a key audit matter.

Our key audit procedures on contingencies
included, amongst others. obtained an
understanding of the management’s processes
and controls over litigations through meetings
with the management and review of the
minutes of the Board of Directors and Audit
Committee:

- Obtained and reviewed confirmations from
the Company's external advisors for their
views on the legal position of the Company
in relation to the contingencies.

- Involved our internal tax professionals to
assess management's conclusions on tax

matters and to evaluate the consistency of
such conclusions with the views of the
external tax advisors engaged by the
Company; and

- Evaluated the adequacy of disclosures made
in respect of the contingencies in
accordance with the requirements of the
financial reporting standards as applicable in
Pakistan.

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

Management is responsible for the other information. The other information comprises of information
included in the Annual Report but does not include the financial statements and our auditor's report
thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements, or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Board of Directors for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements
in accordance with the accounting and reporting standards as applicable in Pakistan and the
requirements of Companies Act, 2017 (XIX of 2017) and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from material

misstatement, whether due to fraud or error. '“r_'

A member firm of Ernst & Young Global Limited
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In preparing the financial statements, management is responsible for assessing the Company's ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

Board of directors is responsible for overseeing the Company's financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs as applicable in Pakistan will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

» Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor's report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with the board of directors regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that
we identify during our audit.

We also provide the board of directors with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

A~
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From the matters communicated with the board of directors, we determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should
not be communicated in our report because the adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
Based on our audit, we further report that in our opinion:

a) proper books of account have been kept by the Company as required by the Companies Act,
2017 (XIX of 2017);

b) the statement of financial position, the statement of profit or loss, the statement of
comprehensive income, the statement of changes in equity and the statement of cash flows
together with the notes thereon have been drawn up in conformity with the Companies Act,
2017 (XIX of 2017) and are in agreement with the books of account and returns;

¢) investments made, expenditure incurred and guarantees extended during the year were for
the purpose of the Company's business; and

d) zakat deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIIl of 1980), was
deducted by the Company and deposited in the Central Zakat Fund established under
section 7 of the Ordinance.

The engagement partner on the audit resulting in this independent auditor's report is Omer Chughtai.

Gt £

Chartered Accountants

Place: Karachi

UDIN: AR202410120PoxhU9bFN
Date: 08 May 2025

A member firm of Ernst & Young Global Limited
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Statement of Financial Position

As at December 31, 2024

NON-CURRENT ASSETS
Property, plant and equipment
Intangibles

S

CURRENT ASSETS
Stores, spare parts and loose tools - net
Trade debts - net
Advances
Deposits, prepayments and other receivables
Short-term investments - net
Taxation — net
Cash and bank balances 11

—
o ©VWoo~N®

TOTAL ASSETS

SHARE CAPITAL AND RESERVES

Authorised Capital

200,000,000 ordinary shares (2023: 200,000,000) 12.1
of Rs.10/- each i
Issued, subscribed and paid-up capital 12.2
Reserves 12.3

CURRENT LIABILITIES
Trade and other payables 13
Unclaimed dividends
Unpaid dividends 14
Current portion of deferred liability

TOTAL EQUITY AND LIABILITIES

CONTINGENCIES AND COMMITMENTS 15

The annexed notes from 1 to 31 form an integral part of these financial statements.

December 31,
2024

December 31,
2023

-------- (Rs in thousands) -------

o/ (oA

Chie utive Officer Chief FinLﬁ{:ial Officer

Pakistan International Container Terminal Limited

- 9,533
232 66,183
97,462 844,553
51,890 100,615
4,918,836 5,182,634
5,068,420 6,203,518
5,068,420 6,203,518
2,000,000 2,000,000
1,091,532 1,091,532
349,116 693,314
1,440,648 1,784,846
2,788,299 2,730,671
134,928 133,265
704,545 1,548,450
- 6,286
3,627,772 4,418,672
5,068,420 6,203,518
ol - i
Director
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Statement of Profit or Loss

For the year ended December 31, 2024

December 31, December 31,
2024 2023
Note @  --—---- (Rs in thousands) ------

Revenue - net - 6,392,051
Cost of services - (3,933,855)
Gross profit - 2,458,196
Administrative expenses 16 (298,805) (422,847)
Other expenses 17 (8,950) (119,837)
Finance costs 18 (289) (1,833)
Other income 19 1,164,281 1,460,170
Profit before taxation 856,237 3,373,849
Taxation 20 (207,141) (1,573,345)
Profit after taxation 649,096 1,800,504

------------------ (Rupees) ------------------
Earnings per ordinary share - basic and diluted 21 5.94 16.50

The annexed notes from 1 to 31 form an integral part of these financial statements.

B :':—"'III Ii%iﬂ oY = k H

Chie utive Officer Chief FinLﬁ'l(l;ia| Officer Director
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Statement of Comprehensive Income

For the year ended December 31, 2024

December 31, December 31,
2024 2023
------- (Rs in thousands) ------

Profit after taxation 649,096 1,800,504

Other comprehensive income - -

Total comprehensive income 649,096 1,800,504

The annexed notes from 1 to 31 form an integral part of these financial statements.

B :':—"'III Ii%iﬂ o ..'

[l

"
Chie utive Officer Chief FinLﬁ'l(l;ia| Officer Director
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Statement of Changes in Equity

For the year ended December 31, 2024

Issued Capital Revenue
subscribed rézse_rv T sRis Total Total
and paid-up ZBiel Unappropriated | | reserves ota
capital el profits
reserve fund
(Rs in thousands)

Balance as at December 31, 2022 1,091,532 180,000 895,873 1,075,873 2,167,405
Profit after taxation = = 1,800,504 1,800,504 1,800,504
Other comprehensive income - - B - -
Total comprehensive income - - 1,800,504 1,800,504 1,800504
Interim cash dividend for the quarter

ended June 30, 2023

@ Rs 20/- per ordinary share - - (2,183,063) (2,183,063) (2,183,063)
Balance as at December 31, 2023 1,091 ,532 180,000 51 3,314 693,314 1,784,846
Profit after taxation & - 649,096 649,096 649,096
Other comprehensive income 3 3 - 3 -
Total comprehensive income - - 649,096 649,096 649,096
Interim cash dividend for the quarter

ended September 30, 2024

@ Rs 9.10/- per ordinary share . - (993,294)  (993,294)  (993,294)
Balance as at December 31, 2024 1,091,532 180,000 169,116 349,116 1,440,648

The annexed notes from 1 to 31 form an integral part of these financial statements.

[l

"
Chie utive Officer Chief FinLﬁ'l(l;ia| Officer Director

B :':—"'III Ii%iﬂ .'-.'-.‘.'
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Statement of Cash Flows

For the year ended December 31, 2024

Note

CASH FLOWS FROM OPERATING ACTIVITIES 26

Taxes paid

Compensated leaves paid

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 generated from
investing activities
CASH FLOWS FROM FINANCING ACTIVITIES

Dividends paid
Net cash used in financing activities

Net decrease 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 11

December 31,

December 31,

The annexed notes from 1 to 31 form an integral part of these financial statements.

o/ (oA

Chie utive Officer Chief FinLﬁ{:ial Officer

Pakistan International Container Terminal Limited

2024 2023

------- (Rs in thousands) ------
650,826 2,841,321
(158,416) (2,107,173)
- (67,144)
(289) (1,833)
492,121 665,171
- (58,495)
176,474 7,565
903,143 1,417,334
1,079,617 1,366,404
(1,835,536) (2,910,917)
(1,835,536) (2,910,917)
(263,798) (879,342)
5,182,634 6,061,976
4,918,836 5,182,634

= k H

Director
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CORPORATE INFORMATION AND OPERATIONS

Pakistan International Container Terminal Limited (the Company) was incorporated in Pakistan and
is listed on Pakistan Stock Exchange Limited. The registered office of the Company is situated at Plot
no. 25/1-A, Street no. 5, Muslimabad, Jamshed Town, Karachi.

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.

The Build, Operate and Transfer (BOT) “Concession Agreement” which the Company had with
Karachi Port Trust (KPT) for the exclusive construction, development, operations and management
of a common user container terminal at Karachi Port was for a period of twenty-one years
commencing June 18, 2002. This Concession Agreement expired on June 17, 2023 and the terminal
has been taken over by KPT on June 18, 2023. In accordance with the Concession Agreement
between KPT and PICT, PICT is required to keep its legal existence for a minimum of 3 years
following the expiry of the Concession Agreement.

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.

Basis of measurement

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

Expiry of Concession Agreement and Going Concern Assumption

In accordance with the Concession Agreement, the Company is required to keep its legal existence
for a minimum of 3 years from the expiry of the concession agreement. In view of the above
circumstances, the Board of Directors (BoD) has assessed the going concern status of the Company
and its appropriateness in the preparation of these financial statements. For this purpose, the BoD,
together with the management, has considered the following factors:

i) the management of the Company has finalized a commercial arrangement with a license holder
of an Off Dock Terminal issued by Pakistan Customs (‘the Licensee’), work under which is likely
to begin in the foreseeable future. In addition, management is exploring new partnerships and
business opportunities with its parent company with the aim to continue its business interest in
Pakistan; and

ii) the financial and liquidity condition of the Company are sufficient to meet its commitments in the
foreseeable future and is also complemented through letter of financial support from the parent
company.
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2.4.

2.5.

The above facts and circumstances indicate the existence of material uncertainties in relation to the
implementation of the business plan and hence may cast significant doubt on the Company’s ability
to continue as a going concern. However, management expects to be able to realize its assets and
discharge its liabilities in the normal course of business through the cash flows it generates from
investing activities, as such these financial statements are prepared on a going concern basis.

Moreover, the Company in accordance with its accounting policies has also performed a
comprehensive analysis of any potential adjustments in these financial statements and have
incorporated the same where required.

Adoption of amendments to approved accounting standards effective during the year

There are certain amendments issued by International Accounting Standards Board (IASB) that are
mandatory for the Company's accounting periods beginning on or after January 01, 2024, but are
considered not to be relevant or do not have any significant effect on the Company's operations and
therefore not detailed in these financial statements.

Standards and amendments to approved accounting standards that are not yet effective

The following standards and amendments with respect to the approved accounting standards as
applicable in Pakistan would be effective from the dates mentioned below against the respective
standard or interpretation:

IASB Effective
date
(annual periods
beginning on or

Standards interpretations and amendments after)

IAS 21 Lack of exchangeability — Amendments January 01, 2025
IFRS 17 Insurance Contracts January 01, 2026
IFRS 9/ Classification and Measurement of Financial

IFRS 7

Instruments — Amendments January 01, 2026

Annual Improvements to IFRS Accounting

Standards — Volume 11 January 01, 2026

IFRS 9/ Contracts Referencing Nature-dependent

SR Electricity - Amendments B ], 2023
IFRS 10/ Sale or Contribution of Assets between an

IAS 28

Investor and its Associate or Joint Venture -

Amendments Not yet finalised

Further, following new standards have been issued by IASB which are yet to be notified by the
SECP for the purpose of applicability in Pakistan.
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IASB effective
date (annual
periods beginning
on or after)

Standard

First-time Adoption of International Financial
IFRS 1 ) January 01, 2004
Reporting Standards

Presentation and Disclosure in Financial

IFRS 18 January 01, 2027
Statements
Subsidiaries without Public Accountability:

IFRS 19 ) January 01, 2027
Disclosures

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) taxation (note 3.4);
b) determining the provision for obsolescence of stores, spare parts and loose tools (note 6);
c) expected outcome of contingencies (note 15.1).

MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting policies adopted in the preparation of these financial statements that are
consistent with those of the previous financial year, are as follows:

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.

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.

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 cash in hand and balances with banks.
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3.3. Taxation

3.4.

3.5.

3.6.

3.7.

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, 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.

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.

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.

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.

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. Provisions
are reviewed at each reporting date and adjusted prospectively to reflect the current best estimate.

Segment reporting

These financial statements have been prepared on the basis a 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.
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i) Financial assets

Financial assets include advances, deposits, short term investments and other receivables that
are carried at amortized cost.

Impairment / expected credit loss (ECL) on financial assets
The Company considers a financial asset in default when contractual payments are 180 days
past due. The Company recognizes expected credit loss allowance based on simplified approach
for its financial assets measured at amortized cost.

ii) Financial liabilities

Financial liabilities include trade creditors, payable to port authorities, advances from customers,
and workers welfare fund payable are carried at amortized cost.

3.8. Otherincome
Profit on deposits / saving accounts are recognised on effective interest rate basis. Other income is
recognised on accrual basis.
December 31, December 31,
2024 2023
Note ~ --—------ (Rs in thousands) -------
4. PROPERTY, PLANT AND EQUIPMENT
Operating fixed assets 4.1 - -
4.1. Operating fixed assets
DECEMBER 31, 2024
COST ACCUMULATED DEPRECIATION
Additions / Written
As at IS As at As at Charge .. — donr Depreciation
from . Disposals Decemb value
January o Disposals December January for the rate
01,2024 capital 31,2024 01,2024 year (411 er3t asat o hum
’ work-in- ’ ’ 2024 December
progress 31, 2024
(Rs in thousands) %
Leasehold
land & 247,547 - 247,547 247,547 - 247,547 - 8.33
building
Container /
terminal
handling /
workshop
equipment 2,703,278 - (2,703,278) - 2,703,278 - (2,703,278) - - 5-20
Computers
and other
equipment 15,390 - (11,733) 3,567 15,390 - (11,733) 3,567 - 10-33.33
2,966,215 - (2,715,011) 251,204 2,966,215 - (2,715,011) 251,204 -
Total 2,966,215 - (2,715,011) 251,204 2,966,215 - (2,715,011) 251,204 -
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DECEMBER 31, 2023

COST ACCUMULATED DEPRECIATION
Additions / Written
As at  transfers As at As at Charge As at down
January from Disposals December January 01, for the Disposals December value Depreciation
01,2023 capital 31, 2023 2023 year (4.1.1) 31, 2023 as at rate
work-in- December per annum
progress 31, 2023
(Rs in thousands) %
Leasehold
land 247,547 - 247,547 237,901 9.646 247,547
& building ’ - 8.33
Leasehold 1,935,627 - (1,959,238) - 1,890,710 68,528 (1,959,238) - - 5-20
improvements 23,611 X
Container /
Lea'r’:gﬂfé / 5,852,652 2,551 (3,262,370) 2,703,278 5,593,854 371,794 (3,262,370) 2,703,278 = 5-20
workshop
equipment™ 110,445 - -
Port power 687,377 - (777,924) 655,178 122,746 (777,924)
generation
90,547 - - - 5-10
Vehicles 27,371 241 (27,612) - 21,192 6,420 (27,612) - - 20
g:é“g’t‘;frrs 384,917 30,431 (448,511) 15390  363,025100,856 (448,491) 15,390 - 10-33.33
equipment 48,553
E“m'tum and 33 461 - (33,461) - 31,259 2202  (33,461) - - 10-33.33
ixtures
9,168,952 33,223 (6,509,116) 2,966,215 8,793,119 682,192 (6,509,096) 2,966,215 -
273,156
Total 9,168,952 306,379 (6,509,116) 2,966,215 8,793,119 682,192 (6,509,096) 2,966,215 -
4.1.1. Disposals of operating fixed assets
Gain / (loss)
Written on Particulars
Accumulated down Sale disposals — of Mode of
Particulars Cost depreciation value proceeds net Buyer Disposal
(Rs in thousands)
Iltems having written down
value of less than
Rs5,000,000/-
Karachi
Gateway
Terminal
Limited
2024 2,715,011 (2,715,011) - 176,473 176,473 (KGTL) Various
2023 6,509,561 6,509,544 17 7,564 7,547  Various Various
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December 31,

December 31,

2024 2023
Note ~ --—------ (Rs in thousands) -------
INTANGIBLES
Intangibles 5.1 - i
Intangibles
DECEMBER 31, 2024
ACCUMULATED
COST AMORTIZATION
Written
down e
As at As at As at Charge . As at value as OuCIUEELTE
. for the Disposals rate per
January Disposals December January - December at -
01, 2024 31, 2024 01, 2024 y 31,2024 December
31, 2024
(Rs in thousands) %
ganuten 116,154 - 116,154 116,154 : : 116,154 : 20-33.33
software
Project
development 37,889 - 37,889 37,889 - - 37,889 - 20
cost
Total 154,043 - 154,043 154,043 - - 154,043 -
DECEMBER 31, 2023
ACCUMULATED
COST AMORTIZATION
Written
Charge down value
As at As at As at for the As at as at Amortisation
January  Disposals December  January year  Disposals December  December rate per
01, 2023 31, 2023 01, 2023 31, 2023 31, 2023 annum
(Rs in thousands) %
Computer software 285,680 (169,526) 116,154 242,504 43,176 (169,526) 116,154 - 20-33.33
Project
development
cost 37,889 - 37,889 37,889 - 37,889 - 20
Total 323,569 (169,526) 154,043 280,393 43,176  (169,526) 154,043 -

December 31,

December 31,

2024 2023
Note ~ ----—--- (Rs in thousands) -------

STORES, SPARE PARTS AND LOOSE TOOLS - net
Stores, spare parts and loose tools 6.1 29,095 221,812

29,095 221,812
Provision for obsolescence (29,095) (221,812)
Following is the movement of provision for obsolescence
Opening provision (221,812) 221,812
write-off of provision due to disposal 192,717 =
Closing provision for obsolescence (29,095) -
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December 31, December 31,

2024 2023
Note ~ --—--—---- (Rs in thousands) -------
7. TRADE DEBTS - net
Unsecured
Considered good - 9,533
Considered doubtful - 13,188
- 22,721
Allowance for expected credit losses 71 - (13,188)
- 9,533
December 31, December 31,
2024 2023
Note ~ -------- (Rs in thousands) -------
7.1. Movement for expected credit losses is as given below:
Opening Balance 13,188 1,474
(Reversal) /charge of allowance for (721) 11,713
expected credit loss
12,466 13,188
Write-off of trade debts (12,466) -
Closing balance - 13,188
December 31, December 31,
2024 2023
Note  -------- (Rs in thousands) -------
8. ADVANCES
Unsecured, considered good
Suppliers and contractors 8.1 196 66,147
Employees 36 36
232 66,183
8.1 This includes advances made to fuel suppliers.
9. DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES
December 31, December 31,
2024 2023
Note ~ --——--- (Rs in thousands) -------
Deposits — considered good 18,680 29,619
Prepayments 3,305 1,852
Other Receivables - considered good
Accrued markup 44,119 85,974
Receivable from KGTL 9.1 5,786 582,205
Others 25,572 144,903
75,477 813,082
97,462 844,553

9.1. Includes amount due against terminal management services against management services
Agreement.
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December 31, December 31,
2024 2023
Note  ---—----- (Rs in thousands) -------
10. SHORT-TERM INVESTMENTS - net
Amortised cost
Certificate of investments (COls) 43,000 43,000

Allowance for expected credit losses 10.1 (43,000) (43,000)

10.1. 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. As a result, the company has fully provided for these investments.
However, the company is continuously pursuing for the recovery of the above amount.

December 31, December 31,
2024 2023
Note  -------- (Rs in thousands) -------
11. CASH AND BANK BALANCES
With banks in:
current accounts 57,944 96,714
savings accounts 11.1 4,860,857 5,084,672
11.2 4,918,802 5,181,386
Cash and pay orders in hand 34 1,248
4,918,836 5,182,634

11.1 These carry profit at rates ranging from 8 to 9 percent (2023: 19.5 to 20.5 percent) per annum.

11.2 This includes Rs 4,855.09 million (2023: Rs 4,580.87 million) held with Islamic shariah compliant
banks.

12. SHARE CAPITAL

12.1. Authorised capital

December 31, December December 31, December 31,
2024 31, 2023 2024 2023
----- (Number of shares) ----- ------- (Rs in thousands) ------
182,000,000 182,000,000 Ordinary shares of Rs 10/- each 1,820,000 1,820,000
18,000,000 18,000,000 Preference shares of Rs 10/- each 180,000 180,000
200,000,000 200,000,000 2,000,000 2,000,000
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12.2. Issued, subscribed and paid-up capital

December 31, December 31, December 31, December 31,
2024 2023 2024 2023
----- (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
12,039,600 12,039,600 issued for consideration
other than cash 12.2.1 120,396 120,396
109,153,152 109,153,152 1,091,532 1,091,532

12.2.1. Represent shares issued in consideration for mobile harbour cranes, port equipment and a vehicle
to Premier Mercantile Services (Pvt) Limited.

12.2.2. The voting rights are in proportion to shareholding of the shareholders.

December 31, December 31,
2024 2023
Note ~ -------- (Rs in thousands) -------
12.3. Reserves
Capital reserve
Capital redemption reserve fund 12.3.1 180,000 180,000
Revenue reserve
Unappropriated profits 12.3.2 169,116 513,314
349,116 693,314

12.3.1. The capital redemption reserve fund can be utilized by the Company in accordance with the
provisions of the Companies Act, 2017 and any applicable regulations therein.

12.3.2. 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,

2024 2023

Note ~ ---—---- (Rs in thousands) -------
13. TRADE AND OTHER PAYABLES
Trade creditors 13.1 918,012 745,677
Payable to port authorities 45,709 45,709
Accrued liabilities 13.2 1,444,630 1,482,798
Other liabilities:

Advances from customers 40,234 40,808
Workers’ Welfare Fund 329,541 329,541
Sales tax payable - 4,092
Others 10,173 82,046
379,948 456,487
2,788,299 2,730,671
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December 31, December 31,
2024 2023
Note ~ ---—----- (Rs in thousands) -------
This includes payables with the following related parties:
ICTSI Incorporation 570,545 355,540
ICTSI Limited — ROHQ 68,470 69,260
ICTSI Limited 53,110 53,720
ICTSI Middle East DMCC 1,830 1,850

This includes accruals made for KPT storage charges.

UNPAID DIVIDENDS

This includes interim cash dividends for the quarter ended June 30,2024 which remained unpaid to
the Company’s foreign shareholders including associated companies due to pending regulatory
approvals.

CONTINGENCIES AND COMMITMENTS
Contingencies

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 recorded
in accrued liabilities. 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 these financial statements.

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 Cranes in 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 03, 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
these financial statements.
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15.1.3

15.1.4

15.1.5

15.1.6

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 favor of the Company. Accordingly, the Company has not made any provision in respect
of the above demand in these financial statements.

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(5) 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
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 these 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
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 for non-payment to KPT has been made in this respect in these financial
statements.

In 2020, while completing the audit proceedings for the tax year 2015, 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 CIR-A who partly decided the appeal in favor of the Company. Being aggrieved by the
decision of CIR-A, the Company filed the appeal before 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 the aforementioned demand raised by
DCIR has been made in the financial statements.
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15.1.7 In 2023, the Deputy Commissioner Sindh Revenue Board (DC-SRB) issued show cause notices for
the financial year 2016 and 2017 under Sindh Sales Tax on Services Act, 2011 wherein demand of
Rs 323 million and Rs 246 million have been raised on exempt services provided by the Company.
The Company challenged the subject notices before HCS and has sought stay against the demand.
SHC has dismissed the petition and directed the Company to submit the response to SRB. PICTL
has duly submitted the response to SRB. The tax advisor of the Company is of the view that the
Company has a strong defence. Accordingly, the Company has not made any provision in respect
of the above amounts in these financial statements.

15.1.8 In 2023, ACIR amended the deemed assessment of the Company for the tax year 2022 by passing
an order under section 122(5A) of the Income Tax Ordinance, 2001 and made certain disallowances
/ additions to the taxable income and raised an income tax demand of Rs 216.19 million. Being
aggrieved, the Company filed the appeal before CIR-A, however, pursuant to the promulgation of
the Tax Laws (Amendment) Act 2024 (effective 03 May 2024), the appeal has been transferred to
the Appellate Tribunal Inland Revenue (ATIR). 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 and the chances of the
outflow are remote. Accordingly, no provision in respect of the aforementioned demand raised by
ACIR has been made in the financial statements.

15.1.9 The Company is defending various suits, other than those disclosed above, filed against it in various
courts in Pakistan. The Company’s management is confident, based on the advice of its legal
advisors, that these suits will be decided in the Company's favor.

December 31, December 31,
2024 2023
Note ~ -------- (Rs in thousands) -------
15.2. Commitments
15.2.1. Outstanding letters of guarantees 279,354 279,354
15.2.2. Letters of credit
Unutilised - 300,000
December 31, December 31,
2024 2023
Note ~ = -------- (Rs in thousands) -------
16. ADMINISTRATIVE EXPENSES
Salaries, wages and other benefits 16.2 30,885 59,478
Provident fund contribution - 4,596
Travelling, conveyance and vehicle
running expenses 743 19,123
Legal and professional charges 16.2 87,269 64,899
Auditors’ remuneration 16.1 12,416 18,599
Security expenses 8,193 26,325
Insurance - 6,513
Office maintenance 478 53,330
Advertising and public relations 176 7,675
Communication, printing and stationery 744 12,742
Utilities 264 961
Depreciation and amortization 41.3&5.2 - 72,536
Software Maintenance Charges 16.2 139,240 -
Rents, Rates and Taxes 104 -
Fees and subscription 18,195 17,895
Others 95 60,717
298,805 422 847
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16.1.

16.2.

17.

18.

19.

19.1.

20.

December 31, December 31,

2024 2023
Note ~ ----—--- (Rs in thousands) -------
Auditors' remuneration
Statutory Audit Fee 3,770 3,019
Limited scope reviews and other certifications 2,305 5,305
Tax advisory services 5,964 9,385
Out of pocket expenses 377 890
12,416 18,599

These include amounts charged by the Parent for services of the Chief Executive Officer, use of IT
system and professional assistance with respect to various operational matters.

December 31, December 31,
2024 2023
-------- (Rs in thousands) -------
OTHER EXPENSES

Charge for expected credit losses - 11,714
Exchange loss - net 8,950 108,123
8,950 119,837
FINANCE COSTS
Bank charges 289 1,833
289 1,833
OTHER INCOME
Income from financial assets
Markup on savings accounts 191 861,285 1,430,748
Income from non-financial assets
Gain on disposal of operating fixed assets 176,474 7,548
Gain on disposal of stores, spares and loose tools 12,526 -
Reversal of accruals made in prior years 113,275 -
Others 721 21,874
1,164,281 1,460,170

This includes Rs 861 million (2023: Rs 1,430.748 million) profit earned from bank accounts under
profit arrangement with Islamic shariah compliant banks.

December 31, December 31,
2024 2023
Note ~ --—-—-—--- (Rs in thousands) -------

TAXATION
Current 20.1 152,844 1,235,243
Deferred 20.2 - -
Prior 54,297 338,102
207,141 1,573,345
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Notes to the Financial Statements

For the year ended December 31, 2024

20.1. The Company has recognised super tax expense amounting to Rs 7.28 million (2023: Rs 654.83
million).

20.2. As of the date of the statement of financial position, deferred tax asset amounting to Rs. 206.002
million (2023: Rs. 418.63 million) in respect of accelerated tax depreciation has not been recognized
in these financial statements.

December 31, December 31,
2024 2023
-------- (Rs in thousands) -------
20.3. Relationship between tax expense and accounting profit:

Profit before taxation 856,237 3,373,849
Tax at the applicable tax rate of 29% (2023: 29%) 248,309 978,146
Net effect of income tax provision relating to prior years syl 338,102
Unrecognized deferred tax asset (102,749) (67,082)
Effect of super tax relating to current year 7,284 316,729
Others - 7,450
207,141 1,573,345
Average effective tax rate 24% (2023: 47%)
December 31, December 31,
2024 2023

-------- (Rs in thousands) -------
21. EARNINGS PER ORDINARY SHARE - basic and diluted

Profit after taxation 649,096 1,800,504
------- (No. of shares) ------
Weighted average ordinary shares in issue during the year 109,153,152 109,153,152
------- (Rupees) ------
Earnings per ordinary share - basic and diluted 5.94 16.50

22. 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, 2024. The Board of Directors review and agree policies for
managing each of these risks which are summarised below.

22.1. 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.
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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:

Carrying Values
December 31, December 31,
2024 2023
----------- (Rs in thousands) -----------

At amortised cost - unsecured

Advances 101 66,183
Trade debts — net - 9,533
Deposits and other receivables 142,705 842,691
Bank balances 4,918,801 5,181,386

5,061,607 6,099,793

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,
2024 2023
----------- (Rs in thousands) -----------

22.1.1. Cash with Banks

Al+ 1,962,618 2,690,310
A1 2,956,183 214,456
AA- - 2,276,620

4,918,801 5,181,386

22.2. 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 summarizes the maturity
profile of the Company's financial liabilities at the following reporting dates:
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Notes to the Financial Statements

For the year ended December 31, 2024

Carrying Amount Less than 1 year

----------- (Rs in thousands) -----------
At amortised cost

Trade and other payables 1,185,501 1,185,501
Unpaid dividends 704,545 704,545
December 31, 2024 1,890,046 1,890,046

At amortised cost

Trade and other payables 924,617 924,617
Unpaid dividends 1,548,450 1,548,450
December 31, 2023 2,473,067 2,473,067

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,
2024 2023
----------- (US dollars) -----------
Trade and other payables 2,391,457 1,705,600

The foreign currency exposure is adequately covered as the majority of the Company’s billing is
determined in US dollars which is converted into Pakistani Rupees at the exchange rate prevailing
at the transaction date.

December 31, December 31,
2024 2023
----------- (Rupees) --=--=-----
Pakistani Rupee to US
Dollars 278.55 281.86

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, 2024 *5% * 33,307
December 31, 2023 1+ 5% + 19,329

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.
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22.5. 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.

22.6. 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 maximize 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, 2024 is Nil (December 31, 2023: Nil).

23. FAIR VALUES OF FINANCIAL INSTRUMENTS

Financial instruments comprise of financial assets and financial liabilities. Financial assets consist of long-
term deposits, bank balances, advances to employees, trade deposits, other receivables and short-term
investments. Financial liabilities consist of trade and other payables, unclaimed and unpaid dividends.
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 instruments carried at fair value that
required categorization in Level 1, Level 2 and Level 3 nor did it measure any financial instruments at
fair value.

24. REMUNERATION OF CHIEF EXECUTIVE, DIRECTORS AND EXECUTIVES

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

Pakistan International Container Terminal Limited 68



Notes to the Financial Statements

For the year ended December 31, 2024

December 31, 2024 December 31, 2023
Directors / Directors /
Chairman Chairman

Chief (Non- Chief (Non-

Executive Executive) Executives Executive Executive) Executives
(Rs in thousands)

Managerial

remuneration 30,075 - - 45,308 - 116,987

Provident fund - - - 2,193 - 5,725

Bonus paid - - - 11,270 - 115,465

Fee for attending

meetings - 14,975 - - 12,349 -
30,075 14,975 - 58,771 12,349 238,177

Number 1 7 0 1 7 34

25. 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:

25.1. Name and nature of relationship
a) Holding Company

ICTSI Mauritius Limited — 63.99% shares (directly) held in the Company.

b) Associated Companies due to significant influence

Aeolina Investments Limited — 15.71% shares held in the Company
Euroasia Terminal (Private) Limited — 9.37% shares held in the Company

c) 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

d) Associate Company due to common directorship
Bilal Associates (Pvt) Limited
e) Post-employment benefit plan

Staff Provident Fund of the Company
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25.2.Transactions with related parties

Holding Company

Software maintenance cost
Remuneration of Chief Executive Officer
Professional Services

Dividends paid

Associated companies / other related parties
Terminal handling services and rent

Revenue from container handling
Dividends paid

Key management personnel
Managerial Remuneration
Company’s contribution to provident fund

December 31,

December 31,

2024 2023
Note ----------- (Rs in thousands) --------
16 139,239 -
241 30,075 -
16 53,469 -
1,548,450 1,892,190
- 78,530
- 16,926
291,180 658,867
55,162
- 14,664

25.3. 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.

25.4. All the transactions with related parties are entered into at agreed terms duly approved by the Board

of Directors of the Company.

26. CASH FLOWS FROM OPERATING ACTIVITIES

Profit before taxation
Adjustments for non-cash items:
Depreciation and amortisation
Accrual for compensated leaves
Exchange loss - net
Finance cost
Provision for obsolescence in stores, spare parts
and loose tools
Charge for expected credit loss
Markup on savings accounts
Gain on disposals of operating fixed assets - net

Operating profit before working capital
changes

(Increase) / decrease in current assets
Stores, spare parts and loose tools
Trade debts

Advances, deposits, prepayments and other receivables

Increase / (decrease) in current liabilities
Trade and other payables

Cash generated from operations

Pakistan International Container Terminal Limited

December 31,

December 31,

2024 2023

Note  --------- (Rs in thousands) --------
856,237 3,373,849

413&5.2 - 725,368
- 3,874

17 8,950 108,123
18 289 1,833
- 192,717

(721) 11,714

19 (861,285) (1,430,748)
19 (176,474) (7,548)
(1,029,241) (406,381)
(173,004) 2,979,182

- 379,104

10,251 627,682

771,187 (637,240)

781,438 369,546

42,392 (507,407)

650,826 2,841,321
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27. 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,
2024 2023
----------- (Number) ---=-------
28. NUMBER OF PERSONS EMPLOYED
Persons employed as of 1 7
Average persons employed during the year 4 332

29. DATE OF AUTHORISATION FOR ISSUE

These financial statements have been authorised for issue on May 5, 2025 by the Board of Directors
of the Company.

30. NON-ADJUSTING EVENTS AFTER THE REPORTING DATE

The Board of Directors in their board meeting, held on May 5, 2025, have recommended a final cash
dividend of Rs. Nil (2023: Nil) per ordinary share amounting to Rs. Nil (2023: Nil) million for the year
ended December 31, 2024. The adjustment for this dividend will be incorporated in the subsequent
financial statements of the Company.

31. GENERAL

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

: i
B :."". I-..% g, ey i
F
Chie utive Officer Chief Fin]aﬁlcl:ial Officer Director
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Pattern of Shareholding

As at December 31, 2024

Total Shares

Categories of Shareholders Shareholders held Percentage
Directors and their spouse(s) and minor children
Bilal Shahid 1 1,000 0.00
Associated Companies, undertakings and related parties
ICTSI MAURITIUS LIMITED 1 69,848,310 63.99
AEOLINA INVESTMENT LIMITED 1 17,155,639 15.72
ENRIQUE KLAR RAZON 1 100 0.00
EDGARDO QUERIJERO ABESAMIS 1 100 0.00
PAUL TAMETA SALANGA 1 100 0.00
JOSE MANUEL MANTECON DE JESUS 1 100 0.00
EUROASIA TERMINAL (PRIVATE) LIMITED 1 2,961,000 2.71
SYNERGY LIMITED 783,500 0.72
NIT and ICP 0 = 0.00
Banks Development Financial Institutions, Non-Banking
Financial Institutions 1 720 0.00
Insurance Companies 0 - 0.00
Modarabas and Mutual Funds 0 = 0.00
General Public
a. Local 4,499 14,729,381 11.49
b. Foreign 838 922,621 0.85
Foreign Companies B 2,238,231 2.05
Others 88 512,350 0.47
Totals 5,385 109,153,152 100.00
Categories of Shareholders Shares Held | Percentage
Shareholders holding 10% or more
ICTSI Mauritius Limited 69,848,310 63.99
Aeolina Investments 17,155,639 15.72
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Pattern of Shareholding

As at December 31, 2024

No. of Shareholders From et S[hares To Share holdings Held
1322 1 100 49,821
1169 101 500 362,334
1217 501 1000 997,786
1130 1001 5000 2,905,790

271 5001 10000 2,100,712
38 10001 15000 1,150,142
41 15001 20000 760,827
32 20001 25000 737,283
25 25001 30000 708,822
11 30001 35000 361,900

5 35001 40000 190,500
8 40001 45000 341,160
14 45001 50000 695,500
4 50001 55000 203,679
7 55001 60000 411,100
7 60001 65000 436,922
2 65001 70000 136,784
1 70001 75000 75,000
2 75001 80000 156,689
4 80001 85000 328,479
1 90001 95000 94,000
6 95001 100000 598,900
1 105001 110000 109,500
5 115001 120000 590,025
1 130001 135000 135,000
1 145001 150000 150,000
1 160001 165000 165,000
1 190001 195000 194,300
1 215001 220000 220,000
1 275001 280000 276,665
1 520001 525000 525,000
1 780001 785000 783,500
1 2235001 2240000 2,235,083
1 2960001 2965000 2,961,000
1 17155001 17160000 17,155,639
1 69845001 69850000 69,848,310
5385 109,153,152
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Glossary

Board:

CEO:
CSR:
ICAP:
ICTSI:

IFRIC:

ISO:
KPT:
NIT:
PICT:
PSX:

SECP:

SRB:
SRO:

Board of Directors

Chief Executive Officer

Corporate Social Responsibility

Institute of Chartered Accountants of Pakistan
International Container Terminal Services Inc.
International Financial Reporting Interpretations Committee
International Organisation for Standardization
Karachi Port Trust

National Investment Trust Limited

Pakistan International Container Terminal Limited
Pakistan Stock Exchange

Securities and Exchange Commission of Pakistan
Sindh Revenue Board

Statutory Regulatory Order
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