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Directors' Report

The Directors are pleased to present the Financial Statements of Pakistan International Bulk Terminal 

Limited (PIBT) (the Company) together with the Auditors' Report to the members on review of interim 

financial statements for the period ended December 31, 2018.

BUSINESS REVIEW

The Company has entered into a Build Operate Transfer (BOT) contract with Port Qasim Authority (PQA) on 

November 06, 2010 for the exclusive construction, development, operations and management of a coal 

and clinker / cement terminal at Port Muhammad Bin Qasim for a period of thirty years.

During the period, your Company has handled 3,966,335 tons (Dec 31, 2017: 839,808 tons) of cargo 

through various vessels with positive contribution margins depicting consistent volume growth as 

graphically presented below;

Considering the environmental challenges associated with handling of coal at Karachi Port Trust (KPT) and 

severe impacts on the health conditions of the citizens of Karachi, the Honorable Supreme Court of 

Pakistan (SC) via order dated June 20, 2018 has refrained the handling of all the ships carrying imported 

coal at KPT. PIBT's existing terminal facilities of handling and storage are already operating at international 

standards of environmental pollution-control, and the Company stands committed to the SC's order in spirit 

and in performance to handle the imported coal at the best international standards.

The financial performance of your Company for the half year ended December 31, 2018 as compared to the 

same period last year is presented below:

    

PKR in’ 000

Revenue

Gross Profit / (Loss)

EBITDA

Net Loss

Loss per Share (LPS)

Particulars

3,412,385

800,858

1,259,040

(1,463,537)

(0.85)

Half Year 2018-2019

603,047
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          (45,320)

(2,305,203)

(1.52)

Half Year 2017-2018
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Net loss after taxation of PKR 1,463.537 million is mainly due to depreciation, amortization and impact of 

currency devaluation on USD denominated foreign loans. 

GOING FORWARD

Corresponding to the business performance above which is consistent with the year ended June 30, 2018, 

your Company is committed to provide quality services to its customers for handling cargos, to bring 

efficiencies in their respective supply chains, with an overall vision to mitigate the environmental and 

proficiency concerns as at Country's port infrastructure and enhance our shareholders' value.

In the end, the Board of Directors of your company would like to reiterate their commitment to operate 

efficiently Pakistan's first state-of-the-art mechanized bulk cargo handling terminal for the handling of Coal, 

Clinker & Cement, compliant with international standards of excellence which will curtail environment 

pollution and modernize the port infrastructure of the country.

For and on behalf of the Board of Directors

Sharique Azim Siddiqui

Chief Executive Officer

Karachi: February 19, 2019
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INDEPENDENT AUDITORS' REVIEW REPORT

To the members of Pakistan International Bulk Terminal Limited (the Company)

Report on review of Interim Financial Statements

Introduction

We have reviewed the accompanying condensed interim statement of financial position of Pakistan 

International Bulk Terminal Limited (the Company) as at 31 December 2018 and the related condensed 

interim statement of profit or loss, condensed interim statement of comprehensive income, condensed 

interim statement of changes in equity, condensed interim statement of cash flows and notes to the financial 

statements for the six months period then ended (here-in-after referred to as the “interim financial 

statements”). Management is responsible for the preparation and presentation of these interim financial 

statements in accordance with accounting and reporting standards as applicable in Pakistan for interim 

financial reporting. Our responsibility is to express a conclusion on these interim financial statements based 

on our review.

The figures of the condensed interim statement of profit or loss and condensed interim statement of 

comprehensive income for three months ended 31 December 2018 and 2017 have not been reviewed, as 

we are required to review only the cumulative figures for the six months period ended 31 December 2018.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410. 

“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review of 

interim financial statements consists of making inquiries, primarily of persons responsible for financial and 

accounting matters, and applying analytical and other review procedures. A review is substantially less in 

scope than an audit conduct in accordance with International Standards on Auditing and consequently does 

not enable us to obtain assurance that we would become aware of all significant matters that might be 

identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, noting has come to our attention that causes us to believe that the accompanying 

interim financial statements are not prepared, in all material respects, in accordance with the accounting 

and reporting and standards as applicable in Pakistan for interim financial reporting.

The engagement partner on the audit resulting in this independent auditors' report is Tariq Feroz Khan.

Chartered Accountants

Place: Karachi

Date: 19 February 2019

A member firm of Ernst & Young Global Limited 

EY Ford Rhodes Tel: +9221 3565 0007-11
Fax: +9221 3568 1965
ey.khi@pk.ey.com
ey.com/pk

Chartered Accountants 
Progressive Plaza, Beaumont Road
P.O. Box 15541, Karachi 75530, 
Pakistan 



10

Arsalan I. Khan

Chief Financial Officer

Sharique Azim Siddiqui

Chief Executive Officer

Capt. Zafar Iqbal Awan

Director 

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31, 2018

PAKISTAN INTERNATIONAL BULK TERMINAL LIMITED
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Arsalan I. Khan

Chief Financial Officer

Sharique Azim Siddiqui

Chief Executive Officer

Capt. Zafar Iqbal Awan

Director 

CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS 
      FOR THE HALF YEAR ENDED DECEMBER 31, 2018

(UN-AUDITED)

(Rs.0.85) (Rs.0.79)(Rs.1.52) (Rs.0.77)
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Arsalan I. Khan

Chief Financial Officer

Sharique Azim Siddiqui

Chief Executive Officer

Capt. Zafar Iqbal Awan

Director 

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME 
FOR THE HALF YEAR ENDED DECEMBER 31, 2018

(UN-AUDITED)

PAKISTAN INTERNATIONAL BULK TERMINAL LIMITED
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY 
FOR THE HALF YEAR ENDED DECEMBER 31, 2018

(UN-AUDITED)

Arsalan I. Khan

Chief Financial Officer

Sharique Azim Siddiqui

Chief Executive Officer

Capt. Zafar Iqbal Awan

Director 
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CONDENSED INTERIM STATEMENT OF CASH FLOWS 
FOR THE HALF YEAR ENDED DECEMBER 31, 2018

(UN-AUDITED)

Arsalan I. Khan

Chief Financial Officer

Sharique Azim Siddiqui

Chief Executive Officer

Capt. Zafar Iqbal Awan

Director 

PAKISTAN INTERNATIONAL BULK TERMINAL LIMITED
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS 
FOR THE HALF YEAR ENDED DECEMBER 31, 2018

(UN-AUDITED)

THE COMPANY AND ITS OPERATIONS

Pakistan International Bulk Terminal Limited (the Company) was incorporated under the repealed 
Companies Ordinance, 1984 (the Ordinance) on March 22, 2010 as a private limited company. 
Subsequently, it was converted to an unquoted public limited and later on, listed on the Pakistan Stock 
Exchange on December 23, 2013.The registered office of the Company is situated at 2nd Floor, 
Business Plaza, Mumtaz Hassan Road, Karachi and the Company's terminal is situated at 
NWIZ/LL/02, North Western Industrial Zone, Port Qasim Authority.

The Company has entered into a Build Operate Transfer (BOT) contract with Port Qasim Authority 
(PQA) on November 06, 2010 for the construction, development, operations and management of a 
coal and clinker / cement terminal at Port Muhammad Bin Qasim for a period of thirty years. The 
Company commenced its commercial operations from July 03, 2017.

STATEMENT OF COMPLIANCE

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

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

- Provisions of and directives issued under the Act.

Where the provisions of and directives issued under the Act differ with the requirements of IAS 34, the 
provisions of and directives issued under the Act have been followed.

The Securities and Exchange Commission of Pakistan (SECP) vide its S.R.O 229 (l)/2019 dated 
February 14, 2019 has deferred the application of IFRS 9 till June 30, 2019. Further, SECP in 
pursuance of the S.R.O No. 24(1)/2012 dated January 16, 2012 has given relaxation for the 
implementation of IFRIC 12  'Service Concession Arrangements" due to the practical difficulties facing 
the companies. The impact on the financial results of the Company due to application of IFRIC-12 is 
disclosed in note 15 to these condensed interim financial statements.

BASIS OF PREPARATION 

These condensed interim financial statements are un-audited but subject to limited scope review by 
the statutory auditors as required under Section 237 of the Companies Act, 2017. These condensed 
interim financial statements do not include all the information and disclosures required in the annual 
financial statements, and should be read in conjunction with the annual financial statements of the 
Company for the year ended June 30, 2018.

The figures of the condensed interim statement of profit or loss and the condensed interim statement 
of comprehensive income for the quarters ended December 31, 2018 and December 31, 2017 and 
notes forming part thereof have not been reviewed by the statutory auditors of the Company, as they 
are required to review only the cumulative figures for the half year ended December 31, 2018 and 
December 31, 2017.

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

1.

2.

2.1.

3.
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SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and the methods of computation adopted in the preparation of these 
condensed interim financial statements are same as those adopted in the preparation of the annual 
financial statements for the year ended June 30, 2018 except for;

New / Revised Standards, Interpretations and Amendments

The Company has adopted the following standards and amendment to International Financial 
Reporting Standards (IFRSs) which became effective for the current period:

Standard or Interpretation

IFRS 2 - Share-based Payments  Classification and Measurement of Share-based
 Payments Transactions (Amendments)

IFRS 4 - Insurance Contracts: Applying IFRS 9 Financial Instruments with IFRS 4 Insurance
 Contracts  (Amendments)

IFRS 15 - Revenue from Contracts with Customers
IAS 40 - Investment Property: Transfers of Investment Property (Amendments)
IFRIC 22 - Foreign Currency Transactions and Advance Consideration

The adoption of the above standards and amendments in the accounting standards did not have effect 
on the accounting policies of the Company except as follows:

IFRS 15   Revenue From Contracts with Customers

According to IFRS 15, revenue is recognized to depict the transfer of promised goods or services to a 
customer in an amount that reflects the consideration to which the Company expects to be entitled in 
exchange for those goods or services. Revenue is recognized when, or as, the customer obtains 
control of the goods or services. IFRS 15 also includes guidance on the presentation of contract 
balances, that is, assets and liabilities arising from contracts with customers, depending on the 
relationship between the entity's performance and the customer's payment. IFRS 15 supersedes IAS 
11, Construction Contracts and IAS 18, Revenue as well as related interpretations.

The Company has assessed that significant performance obligation in contracts with customers are 
closely related and therefore are discharged as the services are rendered over the period of the 
relationship with relevant customers. Hence, the Company has concluded that it is in compliance with 
the requirements of the new accounting standard.

SIGNIFICANT ACCOUNTING JUDGMENTS, ESTIMATES AND FINANCIAL RISK MANAGEMENT

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

Judgments and estimates made by the management in the preparation of these condensed interim 
financial statements are the same as those applied in the Company's annual financial statements for 
the year ended June 30, 2018. 

The Company's financial risk management objectives and policies are consistent with those disclosed 
in the financial statements as at and for the year ended June 30, 2018.
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LOSS PER SHARE - basic and diluted 
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These condensed interim financial statements was authorised for issue on February 19, 2019 by the 
Board of Directors of the Company.
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Arsalan I. Khan

Chief Financial Officer

Sharique Azim Siddiqui

Chief Executive Officer

Capt. Zafar Iqbal Awan

Director 



Head Office 
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