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H PIBT PAKISTAN INTERNATIONAL BULK TERMINAL LIMITED

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, 2024.

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 5,366,521 tons cargo against 3,893,645 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 March 31, 2024 as compared to the same period
last year are presented below:

PKR in '000
Particulars Nine Months Nine Months
2023-2024 2022-2023
Revenue 11,672,737 6,833,561
Gross profit 4,238,496 1,097,502
Net profit / (loss) 1,392,119 (2,583,830)
Profit / (loss) per Share (Rs.) 0.78 (1.45)

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.

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
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PAKISTAN INTERNATIONAL BULK TERMINAL LIMITED H PIBT

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
portinfrastructure of the country.

For and on behalf of the Board of Directors

Sharique Azim Siddiqui Capt. Zafar Igbal Awan
Chief Executive Officer Director

Karachi: April 23, 2024
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

AS AT MARCH 31, 2024

ASSETS

NON-CURRENT ASSETS
Property, plant and equipment
Intangible assets

CURRENT ASSETS
Stores and spares
Trade debts - unsecured
Advances, deposits and prepayments
Taxation — net
Cash and bank balances

TOTAL ASSETS

SHARE CAPITAL AND RESERVES

Authorised capital

2,000,000,000 (June 30, 2023: 2,000,000,000) ordinary

shares of Rs. 10/- each

Issued, subscribed and paid-up capital

Note

1,786,092,772 (June 30, 2023: 1,786,092,772) ordinary shares of Rs. 10/-

each fully paid in cash
Accumulated losses

Surplus on revaluation of property, plant and equipment — net of tax

Other reserves

NON-CURRENT LIABILITIES
Long-term financing — secured
Deferred tax liability - net
Deferred liabilities

CURRENT LIABILITIES
Trade and other payables
Sales tax payable
Current maturity of long-term financing — secured
Current portion of deferred liability
Accrued interest / markup

CONTINGENCIES AND COMMITMENTS

TOTAL EQUITY AND LIABILITIES

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

Sharique Azim Siddiqui
Chief Executive Officer

Capt. Zafar iqgbal Awan
Director

March 31,
2024
(Un-audited)

June 30,
2023
(Audited)

------- (Rupees in ‘000) ------

25,182,516 26,223,448
288,872 307,177
25,471,388 26,530,625
936,081 932,742
1,248,382 871,942
95,028 199,387
3,961,226 3,511,917
1,013,350 627,877
7,254,067 6,143,865
32,725,455 32,674,490
20,000,000 20,000,000
17,860,928 17,860,928
(2,415,832) (3.916,349)
2,134,668 2,243,066
(7,334) (7,334)
17,572,430 16,180,311
8,692,833 -
1,027,175 570,955
50,852 43,465
9,770,860 614,420
1,916,678 1,897,542
95,822 88,876
2,790,361 13,798,329
15,413 3,047
563,891 91,065
5,382,165 15,879,759
32,725,455 32,674,490

Arsalan I. Khan
Chief Financial Officer

109
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5& PIBT PAKISTAN INTERNATIONAL BULK TERMINAL LIMITED

CONDENSED INTERIM STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE NINE MONTHS ENDED MARCH 31, 2024

Note

Revenue — net

Cost of services

Gross profit / (loss)

Administrative and general expenses

Other income

Finance costs

Exchange gain / (loss)

Profit / (loss) before taxation

Taxation

Net profit / (loss) for the period

Other comprehensive income

Total comprehensive income / (loss)

for the period

Earnings /(loss) per share
- basic and diluted

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

Sharique Azim Siddiqui
Chief Executive Officer

12

13

(UN-AUDITED)

Nine months ended Quarter ended
March 31, March 31, March 31, March 31,
2024 2023 2024 2023
mmmmmmmmennnnnae= (RUpees in ‘000) ------mmmmmeenm
11,672,737 6,833,561 3,600,552 971,631
(7,434,241) (5,736,059) (2,469,005) (1,294,811)
4,238,496 1,097,502 1,131,547 (323,180)
(475,792) (428,338) (158,459) (114,853)
130,616 112,891 21,984 25,293
(1,545,212) (1,293,279) (479,183) (464,281)
189,204 (2,228,718) 81,026 (1,552,437)
2,537,312 (2,739,942) 596,915 (2,429,458)
(1,145,193) 156,112 (261,332) 77,955
1,392,119 (2,583,830) 335,583 (2,351,503)
1,392,119 (2,583,830) 335,583 (2,351,503)
-------------------------------- (RUpees) ======smmmmmmmmemmmmmeennnaaan
0.78 (1.45) 0.19 (1.32)

Capt. Zafar iqgbal Awan
Director

Arsalan I. Khan
Chief Financial Officer

-
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CONDENSED INTERIM STATEMENT OF CASH FLOWS
FOR THE NINE MONTHS ENDED MARCH 31, 2024
(UN-AUDITED)

March 31, March 31,
2024 2023
------- (Rupees in ‘000) ------
CASH FLOWS FROM OPERATING ACTIVITIES

Profit / (loss) before taxation for the period 2,537,312 (2,739,942)
Adjustments for non-cash items and other items:
Depreciation on operating fixed assets 1,182,580 1,381,876
Amortisation 18,305 17,293
Finance costs 1,545,212 1,293,279
Exchange (gain) / loss (189,204) 2,228,718
Staff compensated absences 9,300 8,145
Amortisation of government grant - (8,225)
Provision for employees' defined benefit scheme 26,471 27,334
Gain on disposal of operating fixed assets (1,929) (1,890)
2,590,735 4,946,530
(Increase) / decrease in current assets
Stores and spares (3,339) (154,743)
Trade debts — unsecured (376,440) 528,893
Advances, deposits, prepayments and other receivables 104,359 116,603
Bank balance under lien - (5,765)
(275,420) 484,988
Increase / (decrese) in current liabilities
Trade and other payables 19,136 265,727
Sales tax payable 6,946 (12,819)
26,082 252,908
Cash generated from operations 4,878,709 2,944,484
Taxes paid (1,138,284) (670,631)
Contribution to defined benefit scheme (15,000) (20,000)
Finance costs paid (1,095,387) (760,875)
Staff compensated absences paid (1,914) (8,811)
Net cash generated from operating activities 2,628,124 1,484,167

CASH FLOWS FROM INVESTING ACTIVITIES

Additions to property, plant and equipment (146,522) (244,778)
Proceeds from sale of operating fixed assets 6,800 2,834
Net cash used in investing activities (139,722) (241,944)

CASH FLOWS FROM FINANCING ACTIVITIES

Repayment of payroll financing - (78,851)

Repayment of long-term financing - secured (2,102,930) (771,594)

Net cash used in financing activities (2,102,930) (850,445)
Net increase in cash and cash equivalents 385,472 391,778
Cash and cash equivalents at the beginning of the period 481,512 267,960
Cash and cash equivalents at the end of the period 866,984 659,738

Cash and cash equivalents comprise of:

Cash and bank balances 1,013,350 816,803
Bank balance under lien (146,366) (157,065)
866,984 659,738

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

Sharique Azim Siddiqui Capt. Zafar iqgbal Awan Arsalan I. Khan
Chief Executive Officer Director Chief Financial Officer
)
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E"ﬂ PIBT PAKISTAN INTERNATIONAL BULK TERMINAL LIMITED

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY

FOR THE NINE MONTHS ENDED MARCH 31, 2024

Balance as at July 01, 2022 (Audited)

Net loss for the period
Other comprehensive income, net of tax

Total comprehensive loss for the period

Surplus on revaluation of property, plant and
equipment realised during the period on
account of incremental depreciation charged
thereon - net of tax

Balance as at March 31, 2023
(Un - audited)

Balance as at July 01, 2023 (Audited)

Net profit for the period

Other comprehensive income, net of tax
Total comprehensive profit for the period
Surplus on revaluation of property, plant and

equipment realized during the year on
account of :

Incremental Depreciation charged thereon -
net of tax

Disposal of revalued asset - net of tax
Total comprehensive (loss) / income

for the period

Balance as at March 31, 2024
(Un - audited)

(UN-AUDITED)
Reserves
Other
Capital component of
reserves - equity —
surplus on actuarial gain /
revaluation (loss) on
Issued, of property, Revenue defined
subscribed plant and reserve — benefit
and paid-up i - lated igation - Total Total equity
capital net of tax losses) net of tax reserves and reserves
B (1 LT L I 1 1) B
17,860,928 5,997,716 (2,451,610) (12,945) 3,533,161 21,394,089
‘ - ” - ” (2,583.830)” B ” (2.583,830)” (2,583.830)‘
- - (2,583,830) - (2,583,830) (2,583,830)
- (269,168) 269,168 - - -
17,860,928 5,728,548 (4,766,272) (12,945) 949,331 18,810,259
17,860,928 2,243,066 (3,916,349) (7,334) (1,680,617) 16,180,311
‘ - ” - 1,392,119 ” - ” 1,392,119 ” 1,392,119‘
- - 1,392,119 - 1,392,119 1,392,119
- (107,957) 107,957 - - -
- (441) 441 - - -
- (108,398) 1,500,517 - 1,392,119 1,392,119
17,860,928 2,134,668 (2,415,832) (7,334) (288,498) 17,572,430

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

Sharique Azim Siddiqui
Chief Executive Officer

Capt. Zafar iqgbal Awan

Director

Arsalan I. Khan

Chief Financial Officer

(12}
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1.2

1.3

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE NINE MONTHS ENDED MARCH 31, 2024
(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.

The Company had 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 16 to these condensed interim financial statements.

The Company’s registered office 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.

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 16 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, 2023.

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

GOING CONCERN ASSUMPTIONS

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.
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During the period, the Company has achieved increased business volumes of 5,366,521 metric tons, 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. In addition, Company has earned profit
before tax of Rs. 2,537 million and generated positive cash flow from operations.

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.

NEW ACCOUNTING STANDARDS / AMENDMENTS AND IFRS INTERPRETATIONS

New / Revised Standards, Interpretations and Amendments published accounting and reporting standards that are
effective in current period

There are new and amended standards and interpretations that are mandatory for accounting periods beginning July 01, 2023,
but are considered not to be relevant or do not have any significant effect on the Company's financial position and are therefore
not stated in these unconsolidated condensed interim financial statements.

During the period, the Company adopted Disclosure of Accounting Policies (Amendments to IAS 1) from January 01, 2023. The
amendments require the disclosure of 'material’, rather than 'significant', accounting policies. Although the amendments did not
result in any changes to the accounting policies themselves

ds, interpretati and dments to ing and reporting standards that are not yet effective

The following standards, amendments and interpretations 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:

Effective from

accounting
period
beginning on
or after
- Amendment to IAS 1 - 'Presentation of Financial Statements' - Classification of liabilities as current or non- 01-Jan-24
current assets
- Amendment to IFRS 16 'Leases' - Clarification on how seller-lessee subsequently measures sale and
N 01-Jan-24
leaseback transaction
Amendment to IFRS 10 and IAS 28 - Sale or Contribution of Assets between an Investor and its Associate
- . 01-Jan-24
or Joint Venture
- Amendments to IAS 12 ' Income taxes' - International Tax Reform — Pillar Two Model Rules 01-Jan-24
- Amendments to IAS 1 'Presentation of Financial Statements' - Classification of liabilities as current or non- 01-Jan-24
current
- Amendments to IFRS 16 ' Leases' -Clarification on how seller-lessee subsequently measures sale and 01-Jan-24

leaseback transactions
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Effective from

accounting
period
beginning on
or after
- Amendments to IAS 7 'Statement of Cash Flows' and 'IFRS 7 'Financial instruments disclosures' -
. N 01-Jan-24
Supplier Finance Arrangements
- Amendments to IFRS 10 and 28 - Sale or Contribution of Assets between an Investor and its Associate or
. 01-Jan-23
Joint Venture
Sale or Contribution of Assets between an Investor and its Associate or Joint Venture - Amendment to Deferred
" IFRS 10 and IAS 28 indefinitely

The above standards and amendments are not expected to have any material impact on the Company's financial statements in
the period of initial application.

IFRS 1 - First-time Adoption of International Financial Reporting Standards
IFRS 17 — Insurance Contracts 01-Jan-23

The accounting policies and the methods of computation adopted in the preparation of these condensed interim financial
statements and the material judgements made by the management in applying the accounting policies and the key sources of
estimation uncertainty are the same as those applied in the preparation of the financial statements as at and for the year ended
June 30, 2023.

MATERIAL ACCOUNTING POLICY INFORMATION

During the period, the company adopted Disclosure of Accounting Policies (Amendments to IAS 1) from January 01,2023. The
amendments require the disclosure of 'material’, rather than 'significant’, accounting policies. Although the amendments did not
result in any changes to the accounting policies themselves.

The accounting policies and methods of computation adopted for the preparation of these condensed interim financial
statements are the same as those applied in the preparation of the annual financial statements for the year ended June 30,
2023.

There are certain standards, interpretations on accounting and reporting standards as applicable in Pakistan and amendments
to certain existing standards, which have been published and are mandatory for the accounting period beginning on or after July
01 2023. These standards, interpretations and amendments are either not relevant to the Company's operations or are not
expected to have a significant impact on the accounting policies of the Company and therefore not disclosed in these
condensed interim financial statements.

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, 2023.

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, 2023.
March 31, June 30,
2024 2023
(Un-audited) (Audited)
Note ----=-- (Rupees in ‘000) ------
PROPERTY, PLANT AND EQUIPMENT

Operating fixed assets 8.1 25,038,662 26,089,583
Capital work-in-progress 8.2 143,854 133,865

25,182,516 26,223,448
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8.1

8.1.

o

8.1.2

8.2

Operating fixed assets

Written down value as at the beginning of the period / year

Transfers during the period / year
Reversal of surplus on revaluation

Less:
Disposals during the period / year at written down value
Depreciation charged during the period / year

Transfers during the period / year:

Port infrastructure
Leasehold improvements
Buildings

Cargo handling equipment
Port power generation
Terminal equipment
Vehicles

Office equipment
Furniture and fixture

March 31, June 30,
2024 2023
(Un-audited) (Audited)
Note ==----= (Rupees in ‘000) ------
26,089,583 31,808,856
8.1.1 136,533 348,412
- (4,194,611)
26,226,116 27,962,657
(4,874) (28,116)
(1,182,580) (1,844,958)
25,038,662 26,089,583
- 10,553
- 21,591
8,368 20,368
- 205,717
20,831 -
- 35,342
83,299 31,791
4,685 8,707
19,350 14,343
136,533 348,412

During the period, the management of the Company reassessed the fair value of core infrastructure assets using the income
model approach based on discounted cash flow model (DCF) due to the changes in the macroeconomic environment, industry
condition and the potential impacts that such factors may have on the key inputs and assumption used to determine the fair
value as disclosed in note 4.1.2 to the annual audited financial statements of the Company for the year ended June 30, 2023.
Accordingly, the management has evaluated that no adjustment is required on carrying value of these core infrastructure assets.

Capital work-in-progress

Opening balance

Additions during the period / year
Transfers to operating fixed assets
Transfer to intangible assets

Closing balance

LONG-TERM FINANCING - SECURED

Opening balance as at period / year
Finance costs

Exchange (gain)/loss

Less: debt servicing

Closing balance as at period / year
Current maturity of long term financing

March 31,
2024
(Un-audited)

June 30,
2023
(Audited)

----=-- (Rupees in ‘000) ------

133,865 259,360
146,522 253,232
(136,533) (348,412)
- (30,315)
143,854 133,865
13,798,329 12,060,269
1,545,212 2,013,644
(189,204) 2,310,140
(3,671,143) (2,585,724)
11,483,194 13,798,329
(2,790,361)  (13,798,329)
8,692,833 -
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9.1

9.2
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As disclosed in note 4 to these condensed interim financial statements, the Standstill / Suspension Agreement with
foreign lender was executed on August 01, 2023 with the foreign lenders and the deferred principal amount of USD
3.43 million has 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.

The terms and conditions of the long-term financing are same as disclosed in the Company's annual audited financial
statements for the year ended June 30, 2023.

March 31, June 30,
2024 2023
(Un-audited) (Audited)
DEFERRED TAX -ee-- (Rupees in ‘000) ------
Arising on taxable temporary difference
- accelerated tax depreciation 3,550,981 3,501,604
- revaluation surplus 1,364,788 1,434,092
- amortization 42,526 34,878
4,958,295 4,970,574
Arising on deductible temporary differences
- alternate corporate tax (in excess of corporate tax) (180,047) (180,047)
- unabosrbed tax depreciation (3,740,749) (4,218,033)
- defined benefit obligation (10,324) (1,539)
(3,931,120) (4,399,619)
1,027,175 570,955

CONTINGENCIES AND COMMITMENTS

Contingencies

There is no change in the status of the contingencies as disclosed in note 16.1 to the annual audited financial
statements of the Company for the year ended June 30, 2023 except for the following:

During the year ended June 30, 2023, the Deputy Commissioner Inland Revenue (DCIR) passed an Order demanding
Super Tax of Rs. 21.589 million for the Tax Year 2022 under section 4C of the Income Tax Ordinance, 2001 (the
Ordinance). The Company filed an appeal challenging the above order before Commissioner Inland Revenue (Appeals)
(CIR-A). However, in order to avoid the recovery proceedings and coercive action, the Company deposited 10% of the
aforesaid demand under protest to secure automatic stay under Section 140 of the Ordinance. However, during the
period the order-in-original was upheld by CIR-A through an appellate order under Section 129(1) of the Ordinance
dated October 20, 2023. The Company being aggrieved, has filed appeal before the Appellate Tribunal Inland Revenue
(ATIR), and ATIR granted a stay order against the recovery proceedings.

Commitments

There is no change in the status of the commitment as disclosed in note 16.2 to the annual audited financial statements
of the Company for the year ended June 30, 2023 except for the unexecuted capital expenditure contracts amounting to
Rs. 60.7 million (June 30, 2023: Rs. 102.8 million).

Nine months ended Quarter ended
March 31, March 31, March 31, March 31,
2024 2023 2024 2023

----- (Un-audited) -----
(Rup in ‘000)

TAXATION
Current 688,973 85,420 161,942 (1,715)
Deferred 456,220 (241,532) 99,390 (76,240)

1,145,193 (156,112) 261,332 (77,955)
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14.1

14.2

Nine months ended Quarter ended
March 31, March 31, March 31, March 31,
2024 2023 2024 2023

-- (Un-audited) -
(Rupees in ‘000)

PROFIT / (LOSS) PER SHARE

Profit/(loss) after taxation 1,392,119 (2,583,830) 335,583 (2,351,503)

=mmemmmmmmnnnnennenaes (NUmber of shares) ==-------ssseeeeeeeeen

Weighted average number of ordinary shares
outstanding 1,786,092,772 1,786,092,772 1,786,092,772 1,786,092,772

Profit/(loss) per share — basic and diluted (Rupee) 0.78 (1.45) 0.19 (1.32)

TRANSACTIONS WITH RELATED PARTIES

Related parties of the Company comprise companies with common directorship, retirement funds, directors and key
management personnel. Detail of related parties with whom the Company has entered into transactions with or has
arrangement / agreement in place during the period along with relationship and transactions with related parties, other
than those which have been disclosed elsewhere in these condensed interim financial statements, are as follows:

Name of related party Percentage of March 31, March 31,
and relationship holding Nature of transactions 2024 2023
-=====- (Unaudited) -------
---- (Rupees in ‘000) ----
Associated companies

Premier Mercantile Services
(Private) Limited 43.30 Rent against office premises 2,086 2,086

Portlink International Services
(Private) Limited - Consultancy services 37,647 32,736

Premier Software (Private) Limited - IT support services 1,017 1,017

Other related parties

Key management personnel - Remuneration and benefits 207,387 188,883
Staff retirement contribution plan - Contribution 17,144 21,426
Defined benefit obligation - Contribution 15,000 20,000
Sponsors 50.48 Securities pledged for facilities 393,535 393,535

Outstanding balance of Portlink International Services (Private) Limited and Premier Mercantile Services (Private)
Limited as at March 31, 2024 was Rs. 29.3 million (June 30, 2023: Rs. Nil) and Rs. 0.23 million (June 30, 2023: Rs.
0.46 million) respectively.

i
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15 FAIR VALUE OF FINANCIAL INSTRUMENTS
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction in the principal (or
most advantageous) market at the measurement date under current market conditions (i.e. an exit price) regardless of whether that
price is directly observable or estimated using another valuation technique. The carrying values of all financial assets and liabilities
reflected in these condensed interim financial statements approximate their fair values.
Fair value hierarchy
The different levels of fair valuation methods have been defined as follows::
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).
There were no transfers between level 1, 2 or 3 of the fair value hierarchy during the period. As of the reporting date, except for the
Company’s core infrastructure assets (which are valued under Level 3), none of the financial instruments are cared at fair value in these
condensed interim financial statements, and the carrying amount of the assets approximates to its fair value.
16 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 and IAS 38, the effect on these
condensed interim financial statements would have been as follows:
March 31, March 31,
2024 2023
------- (Unaudited) ----—--
--------- (Rupees in ‘000) -=------
Reclassification from property, plant and equipment to intangible assets
(Port Concession Rights) — written down value 25,417,553 30,899,862
Reclassification from intangible assets to intangible assets
(Port Concession Rights) — written down value 288,882 312,186
Reclassification from stores and spares to intangible assets (Port Concession Rights) — written
down value 936,081 865,590
Recognition of intangible assets (Port Concession
Rights) on account of rent of backup and waterfront area (rent) 27,478 67,863
Recognition of present value of concession liability
on account of intangible assets (rent) 117,870 122,403
Interest expense charged for the period / year on
account of intangible assets (rent) 7,575 8,446
Amortisation expense charged for the period / year on account of
intangible assets (rent) 1,072 2,015
Amortisation expense charged for the period / year on account of
concession assets (Intangible assets) 947,543 1,381,876
17 DATE OF AUTHORISATION FOR ISSUE
These condensed interim financial statements were authorised for issue on April 23, 2024 by the Board of Directors of the Company.
18 GENERAL
Figures have been rounded off to the nearest thousand rupees unless otherwise stated.
Sharique Azim Siddiqui Capt. Zafar iqgbal Awan Arsalan I. Khan
Chief Executive Officer Director Chief Financial Officer
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