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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 December 31, 2023.

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 (30) years, which is extendible for a 

further period of thirty (30) years.

During the period, the demand for coal imports has revived, primarily due to measures for economic 

stabilization undertaken by the Government, such as the lifting of import restrictions, economic stability 

stimulated by the strengthening of PKR against USD, and increased economic activity. Correspondingly, 

your Company has handled 3,595,406 tons cargo against 3,474,419 tons in the same period last year 

which is largely in line with the industry demand for imported coal. The management of the Company is 

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

unparalleled services to its customers.

Financial highlights of the Company for the period ended December 31, 2023 as compared to the same

period last year are presented below:

While the macroeconomic environment is improving gradually, consistent operational performance at 

optimized costs and cash flow generation remain the key priorities for the management.

GOING CONCERN

During the year ended June 30, 2023, the Company experienced financial difficulties due to the market and 

macroeconomic conditions affecting the Company’s business volumes as disclosed in the annual audited 

financial statements of the Company for the year ended June 30, 2023. The above factors led to non-

payment of installment due on foreign loans as of 15 June 2023 which were rectified through 

Standstill/Suspension Agreement with the Foreign Lenders namely, International Finance Corporation and 

OPEC Fund for International Development, executed on August 01, 2023. However, as the Agreement was 

not executed before the reporting period ended June 30, 2023, and it did not have an unconditional right to 

defer its settlement for at least twelve months after that date, the Company had to classify its loan liabilities 

as current, in accordance with the applicable accounting and reporting standards.

During the period, the Company has achieved increased business volumes and the deferred principal 

amount due on 15 June 2023 of USD 3.43 million had been paid on November 02, 2023. Accordingly, the 

foreign and local loan liabilities have been classified as non-current and current corresponding to the 

respective maturity profiles as per the original repayment schedules of these loans in these condensed 

interim financial statements.

PKR in '000

Particulars
Half Year

2023-2024

Half Year

2022-2023

Revenue

Gross profit

Net profit / (loss)

Profit / (loss) per Share (Rs.)

8,072,185

3,106,949

1,056,535

0.59

5,861,930

1,420,682

(232,327)

(0.13)
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Sharique Azim Siddiqui

Chief Executive Officer

Karachi: February 27, 2024

The management has reassessed the financial condition and sustainability of future operations of the 

Company and updated five-year financial projections of the Company duly approved by the Board based on

the current information available to estimate future business cash flows. These financial projections are 

based on various financial and business assumptions such as expected business volumes, foreign 

exchange and interest rates, inflation factors etc. Such financial projections envisage that the Company 

would be able to generate sufficient cash flows through its operations and in order to meet its financial 

obligations, particularly the amounts due to foreign and local lenders in terms of its contractual obligations.

FINANCIAL MATTER

As mentioned above, during the period, the Standstill / Suspension Agreement was executed between the 

Company and the Foreign Lenders on August 01, 2023, and the Company had also made payment of the 

deferred foreign loan amounts of USD 3.43 million to the Foreign Lenders on November 02, 2023. 

Accordingly, the foreign and local loan liabilities will be classified as non-current and current corresponding 

to the respective maturity profiles as per the original repayment schedules of these loans in these 

condensed interim financial statements.

GOING FORWARD

Corresponding to the business performance above which is consistent with the industry demand, your 

Company is committed to enhance shareholders’ value while improving the productivity of cargo handling 

operations with an overall vision to uphold the environmental and proficiency principles at the Country’s port 

infrastructure and enhance our shareholders’ value.

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

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

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

modernize the port infrastructure of the country.

For and on behalf of the Board of Directors

M. Masood A. Usmani

Director
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FINANCIAL STATEMENTS
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M. Masood A. Usmani

Director 

Sharique Azim Siddiqui

Chief  Executive Officer

Arsalan I. Khan

Chief  Financial Officer

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2023

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

FOR THE HALF YEAR ENDED DECEMBER 31, 2023
(UN-AUDITED)

M. Masood A. Usmani

Director 

Sharique Azim Siddiqui

Chief  Executive Officer

Arsalan I. Khan

Chief  Financial Officer



12

PAKISTAN INTERNATIONAL BULK TERMINAL LIMITED

CONDENSED INTERIM STATEMENT OF CASH FLOWS

FOR THE HALF YEAR ENDED DECEMBER 31, 2023

(UN-AUDITED)

M. Masood A. Usmani

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 HALF YEAR ENDED DECEMBER 31, 2023

(UN-AUDITED)

M. Masood A. Usmani

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 YEAR ENDED DECEMBER 31, 2023

(UN-AUDITED)
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M. Masood A. Usmani

Director 

Sharique Azim Siddiqui

Chief  Executive Officer

Arsalan I. Khan

Chief  Financial Officer
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