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Directors' Report

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

Limited (PIBT) (the Company) for the period ended March 31, 2021.

BUSINESS REVIEW

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

on November 06, 2010 for construction, development, operations and management of a coal and clinker / 

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

During the period, your Company has handled 7,181,957 tons cargo against 6,581,546 tons in the same 

period last year depicting improved performance. The management of the Company is focusing on 

strategies to bring more efficiency in cargo handling operations, with the objective of providing unparalleled 

services to its customers.

During the period, the Company has posted net profit after taxation which also includes exchange gain on 

currency revaluation of USD denominated foreign loans. Financial highlights of the Company for the period 

ended March 31, 2021 as compared to the same period last year is presented below:

During the period, the Company changed its accounting policy to measure certain items of property, plant 

and equipment namely port infrastructure, leasehold improvements, buildings, cargo handling equipment, 

port power generation and terminal operations equipment using the revaluation model. The revised 

accounting policy has resulted in revaluation surplus of Rs. 9.22 billion which has been incorporated in in 

these condensed interim financial statements.

GOING FORWARD

The Company has shown improvement in revenue, gross profit, EBITDA and profit after tax, and constantly 

endeavors to further optimize costs which improve shareholders' return in the future.

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

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

Cement, compliant with international standards of excellence which will curtail environment pollution and 

modernize the port infrastructure of the country.

For and on behalf of the Board of Directors

Particulars
Nine Months

2020-2021
Nine Months

2019-2020

PKR in '000

Revenue 

Gross profit 

Net profit 

Earnings per Share (Rs.) 

7,798,853 

2,335,235 

1,621,511 

0.91 

7,142,393 

2,213,580 

675,684 

0.38 

Sharique Azim Siddiqui

Chief Executive Officer

Karachi: April 26, 2021
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2021

PAKISTAN INTERNATIONAL BULK TERMINAL LIMITED
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CONDENSED INTERIM STATEMENT OF 
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE NINE MONTHS ENDED MARCH 31, 2021
(UN-AUDITED)

Capt. Zafar Iqbal Awan

Director 

Sharique Azim Siddiqui

Chief Executive Officer

Arsalan I. Khan

Chief Financial Officer
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CONDENSED INTERIM STATEMENT OF CASH FLOWS 
FOR THE NINE MONTHS MARCH 31, 2021

 (UN-AUDITED)

PAKISTAN INTERNATIONAL BULK TERMINAL LIMITED

Capt. Zafar Iqbal Awan

Director 

Sharique Azim Siddiqui

Chief Executive Officer

Arsalan I. Khan

Chief Financial Officer
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY 
FOR THE NINE MONTHS ENDED MARCH 31, 2021

 (UN-AUDITED)

Capt. Zafar Iqbal Awan

Director 

Sharique Azim Siddiqui

Chief Executive Officer

Arsalan I. Khan

Chief Financial Officer
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS 
FOR THE NINE MONTHS ENDED MARCH 31, 2021

 (UN-AUDITED)

THE COMPANY AND ITS OPERATIONS

Pakistan International Bulk Terminal Limited (the Company) was incorporated under the repealed 
Companies Ordinance, 1984 (now the Companies Act, 2017) on March 22, 2010 as a private limited 
company. Subsequently, it was converted to an unquoted public limited company and later on, listed 
on the Pakistan Stock Exchange on December 23, 2013. 
  
Geographical location and address of business units 
    
Registered  The Company's registered office is situated at 2nd floor, Business Plaza, Mumtaz 
Office    Hassan Road, Karachi. 
    
Terminal   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. After the 
expiry date, the Company will transfer all the concession assets to PQA as disclosed in note 13 to 
these condensed interim financial statements. 
  
STATEMENT OF COMPLIANCE

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

- International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the   
 International Accounting Standards Board (IASB) as notified under the 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 SRO No. 24 (1) / 2012 dated 
January 16, 2012 has granted waiver in respect of application of IFRIC 12  “Service Concession 
Arrangements" due to the practical difficulties faced by the companies. The impact on the financial 
results of the Company due to application of IFRIC 12 is disclosed in note 13 to these condensed 
interim financial statements. Accordingly, the Company has not applied IFRIC 12 in preparation of 
these condensed interim financial statements.

BASIS OF PREPARATION 

These condensed interim financial statements are un-audited and are being submitted to the 
shareholders as required under Section 237 of the Act. These condensed interim financial statements 
do not include all the information and disclosures required for complete set of financial statements and 
should be read in conjunction with the annual audited financial statements of the Company for the year 
ended June 30, 2020.

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

1.

1.2

1.1

3.

2.
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4. 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, 2020, except as mentioned below:

On Jan 01, 2021, the Company changed its accounting policy to measure port infrastructure, 
leasehold improvements, buildings, cargo handling equipment, port power generation and terminal 
operations equipment using the revaluation model. The revised accounting policy in respect of 
property, plant and equipment is as follows:

Property, plant and equipment

Operating fixed assets

Operating fixed assets (except for port infrastructure, leasehold improvements, buildings, cargo 
handling equipment, port power generation and terminal operations equipment) are stated at cost less 
accumulated depreciation and accumulated impairment losses, if any.

Port infrastructure, leasehold improvements, buildings, cargo handling equipment, port power 
generation and terminal operations equipment are stated at revalued amount less subsequent 
accumulated depreciation and impairment losses, if any.

Depreciation is charged to statement of profit or loss using straight line method whereby costs of 
assets, less their residual values are written off over their estimated useful lives. Depreciation on 
additions is charged from the month in which the asset is available to use upto the month preceding the 
month of disposal. Assets residual values, useful lives and methods are reviewed, and adjusted, if 
appropriate, at each reporting date.

The carrying values of property, plant and equipment are reviewed at each reporting date for indication 
that an asset may be impaired and carrying values may not be recovered. If any such indication exists 
and where the carrying values exceed the estimated recoverable amount, the assets or cash 
generating units are written down to their recoverable amount. The recoverable amount of property, 
plant and equipment is higher of fair value less cost to sell and value in use.

An item of property, plant and equipment is derecognized upon disposal or when no future economic 
benefits are expected from its use. Gains or losses on disposals are determined by comparing 
proceeds with the carrying amount of the relevant assets. These are included in the statement of profit 
or loss in the period in which they arise.

Valuations are performed frequently to ensure that the fair value of the revalued assets do not differ 
materially from their carrying value amount at the reporting date.

Increase in the carrying amounts arising on revaluation of port infrastructure, leasehold 
improvements, buildings, cargo handling equipment, port power generation and terminal operations 
equipment is recognised, net of tax, in other comprehensive income and accumulated in reserves in 
shareholders' equity. To the extent that the increase reverses a decrease previously recognised in 
profit or loss, the increase is first recognised in profit or loss.

Decrease in the carrying amounts arising as a result of revaluation, that reverses previous increase of 
the same asset is first recognised in other comprehensive income to the extent of the remaining 
surplus attributable to the asset; all other decrease are charged to profit or loss.

The difference between depreciation based on the revalued carrying amount of the asset charged to 
profit or loss and depreciation based on the asset's original cost, net of tax, is reclassified from the 
revaluation surplus on property, plant and equipment to unappropriated profit at each reporting date. 
Additionally, accumulated depreciation as at the revaluation date is eliminated against the gross 
carrying amount of the assets and the net amount is restated to the revalued amount of the assets. 
Upon disposal, any revaluation reserve relating to the particular assets being sold is transferred to 
unappropriated profit.

Maintenance and normal repairs are charged to statement of profit or loss as and when incurred. Major 
renewals and improvements, if any, are capitalized when it is probable that respective future economic 
benefits will flow to the Company.

PAKISTAN INTERNATIONAL BULK TERMINAL LIMITED
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Capital work-in-progress

These are stated at cost less accumulated impairment losses, if any. All expenditure 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.

SIGNIFICANT ACCOUNTING JUDGMENTS, ESTIMATES AND FINANCIAL RISK MANAGEMENT

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

Judgments and estimates made by the management in the preparation of these condensed interim 
financial statements are the same as those applied in the Company's annual financial statements for 
the year ended June 30, 2020 except for the estimates and judgments for valuation of certain property, 
plant and equipment in line with change in accounting policy as described in note 4.

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, 2020.

5.

During the period, the Company has carried out the valuation exercise through an independent valuer 
which has resulted in revaluation surplus of Rs. 9,224 million. The fair values were determined with 
reference to market based evidence, based on relevant enquiries and information as considered 
necessary, and adjusted for any difference in nature, location or condition of the specific properties. 
The fair value of above assets falls under level 2 of fair value hierarchy (i.e. significant observable 
inputs). 
 
Had there been no revaluation, the cumulative net book values of port infrastructure, leasehold 
improvements, buildings, cargo handling equipment, port power generation and terminal operations 
equipment as at March 31, 2021 would have been Rs. 24,346 million.

6.1.1

6.1.2
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DATE OF AUTHORISATION FOR ISSUE 
 
These condensed interim financial statements were authorised for issue on April y the 26, 2021 b
Board of Directors of the Company.

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

15.

14.

15
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EXEMPTION FROM APPLICABILITY OF IFRIC 12 “SERVICE CONCESSION ARRANGEMENTS”

As explained in note 2, the required disclosure is as follows:

Under IFRIC 12, the consideration required to be made by operator (the Company) for the right to use 
the asset is to be accounted for as an intangible asset under IAS 38 “Intangible Assets”. Had the 
Company required to follow IFRIC 12, the effect on the condensed interim financial statements would 
have been as follows:

13.

Capt. Zafar Iqbal Awan

Director 

Sharique Azim Siddiqui

Chief Executive Officer

Arsalan I. Khan

Chief Financial Officer
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Pakistan International Bulk Terminal Limited
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