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VISION AND MISSION
STATEMENTS

OUR VISION

To be a premier glass manufacturing
organization of International standards
and repute, offering innovative value-
added products, tailoredrespectively to
the customer’s needs and satisfaction.
Optimizing the shareholder’s value
through meeting their expectations,
making Tarig Glass Industries Limited
an “Investor Preferred Institution” is
one of our prime policies. We are a
“glassware supermarket” by catering
all household and industrial needs of
the customers under one roof.

OUR MISSION

To be a world class and leading
company  continuously  providing
quality glass tableware, containers and
float by utilizing best blend of state of
the art technologies, highly professional
staff, excellent business processes
and synergistic organizational culture.
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Directors’ Review

The Board of Directors of Tariq Glass Industries Limited (the “Company” / “TGL") are pleased to present before
you their review together with the un-audited interim financial statements of the Company for the first quarter
ended September 30, 2025.

Financial and Operational Performance:

During the first quarter of FY 2025-26, Pakistan's economy exhibited signs of stability, supported by moderating
inflation, improvement in large-scale manufacturing, and prudent fiscal management. The glass industry,
however, continued to face sector-specific challenges, including uneven demand trends from the construction
and real estate sectors, fluctuating prices, power & fuel and stiff competition from imported / smuggled
and local manufacturers. Operationally, the Company continued to emphasize energy cost reduction and
production efficiency. In the Tableware segment, the market remained oversupplied with intense competition
and extended customer credit periods, limiting the Company'’s ability to fully utilize capacity from its closed
unit. Additionally, the activation of furnaces by smaller manufacturers during the high season further disrupted
price stability in the market.

Despite these challenges, the Company maintained satisfactory operational performance and financial stability.
Net sales for the quarter amounted to Rs. 7,498 million, reflecting an increase of 8.86% over the corresponding
period of the previous year, primarily driven by higher sales volumes of float glass and an improved product
mix. The gross profit margin slightly declined to 23.94%, compared to 26.73% in the same quarter last year,
mainly due to volatility in power and fuel prices. Nevertheless, the Company recorded a profit after tax of Rs. 885
million, translating into earnings per share (EPS) of Rs. 5.14, as against Rs. 705 million and EPS of Rs. 4.10 in the
corresponding quarter of the previous year owing to lower finance cost and reduced share of loss from associate.

A brief summary of the financial results for the first quarter ended September 30, 2025 is as under:

(Million Rupees)
Three Months Ended September 30

FY-2025-2026 FY-2024-2025
Sales - net 7,498 6,888
Gross profit 1,795 1,841
Operating profit 1,615 1,675
Profit before tax 1,354 1,221
Profit after tax 885 705
Earnings per share — basic and diluted — Rupees 514 4.10

Alhamdulillah, during the period under review, one Tableware and one Float Glass plant operated smoothly,
whereas one each of Float Glass & Tableware Glass units after satisfactory completion of their useful campaign
lives remained closed.

Future Outlook:

The management remains focused on sustaining profitability through energy efficiency, production optimization,
cost control, and value-added product development. Despite early signs of economic stabilization in Pakistan,
persistent challenges such as high inflation, volatile energy prices, and policy uncertainty continue to pressure
liquidity and profitability. The regional geopolitical environment, including the ongoing Russia-Ukraine conflict,
tensions in the Middle East, threats from India, and the evolving Pakistan-Afghanistan conflict, further
compound external risks and market uncertainty.

A strategic pause has been maintained in restarting the rebuilt Float Glass Furnace until demand conditions
improve. Meanwhile, the Company continues to strengthen operational efficiency, customer engagement,
and energy conservation initiatives. The oversupplied tableware market, coupled with intense competition,
extended credit cycles, and pricing pressures, remains a key concern. However, rising demand for energy-
efficient and specialty glass products offers growth potential. The management remains resilient and vigilant,
prepared to capitalize on emerging opportunities and sustain long-term value creation.

For and on behalf of the Board

ﬁ 0’1
I\AANS@O/:IfANI OMER BAIG

Lahore, October 28, 2025 Chairman Managing Director / CEO
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Condensed Interim Statement of

Financial Position
As at September 30, 2025

(Un-audited) (Audited)
September 30, June 30,
2025 2025
Note -—--- Rupees in ‘000 -

ASSETS
Non-current assets
Property, plant and equipment 5 11,884,677 12,058,298
Investment in associates 1,763,419 1,821,124
Long term deposits 545,868 544,006
Loan to associate 166,983 166,983

14,360,947 14,590,411
Current assets

Stores and spare parts 1,459,258 1,673,015
Stock in trade 4,795,941 5,204,864
Trade debts 4,708,914 4,354,640
Advances, deposits, prepayments and other receivables 1,107,083 851,883
Short term investment 400,000 300,000
Cash and bank balances 1,083,728 948,173

13,554,924 13,232,575
Total assets 27,915,871 27,822,986

EQUITY AND LIABILITIES

Share capital and reserves

Authorized share capital 5,000,000 5,000,000
500,000,000 ordinary shares of Rs. 10 each
Issued, subscribed and paid-up capital 1,721,672 1,721,672
172,167,187 ordinary shares of Rs. 10 each
Share premium 410,117 410,117
Unappropriated profit 18,657,523 17,772,092
Surplus on revaluation of freehold land 2,615,984 2,615,984
Shareholders’ equity 23,305,296 22,419,865
Non-current liabilities
Long term finances 392,412 453,411
Deferred taxation 848,358 876,799
Lease liability 50,216 53,713
1,290,986 1,383,923
Current liabilities
Trade and other payables 2,494,677 2,984,365
Contract liabilities 284,758 199,260
Unclaimed dividend 17,901 17,901
Accrued mark-up 11,800 13,108
Current portion of long term liabilities 510,453 642,265
Taxation - net = 162,299
3,319,589 4,019,198
Total equity and liabilities 27,915,871 27,822,986

Contingencies and commitments 6

The annexed notes from 1 to 12 form an integral part of these condensed interim financial
statements.

)
ﬁ 0. met
October 28, 2025 MAI OR IRFANI OMER BAIG WAQAR ULLAH
Lahore CHAIRMAN MANAGING DIRECTOR / CEO CHIEF FINANCIAL OFFICER
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Condensed Interim Statement of
Profit or Loss (Un-audited)

For the Quarter Ended September 30, 2025

September 30, September 30,

2025 2024
Note ~ —— Rupees in ‘000 —--
Revenue 7 7,498,007 6,887,574
Cost of sales (5,702,975) (5,046,759)
Gross profit 1,795,032 1,840,815
Administrative expenses (150,325) (147,010)
Selling and distribution expenses (130,092) (118,497)

(280,417) (265,507)

Operating profit 1,614,615 1,675,308
Other income 35,617 31,008
Share of loss from associates (57,705) (115,979)
Other expenses (111,367) (99,435)
Finance cost (27,077) (169,586)
Profit before taxation 1,353,983 1,221,316
Taxation (468,552) (515,823)
Net profit for the period 885,431 705,493
———————— Rupees -------
Earnings per share - basic and diluted b5.14 410

The annexed notes from 1 to 12 form an integral part of these condensed interim financial
statements.

- [y
o 0.t (ol
October 28, 2025 MAI OR IRFANI OMER BAIG WAQAR ULLAH
Lahore CHAIRMAN MANAGING DIRECTOR / CEO CHIEF FINANCIAL OFFICER
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Condensed Interim Statement of
Comprehensive Income (Un-audited)

For the Quarter Ended September 30, 2025

September 30, September 30,
2025 2024
------ Rupees in ‘000 ------

Net profit for the period 885,431 705,493

Other comprehensive income for the period =

Total comprehensive income for the period 885,431 705,493

The annexed notes from 1 to 12 form an integral part of these condensed interim financial
statements.

o o Gt
October 28, 2025 MA OR IRFANI OMER BAIG WAQAR ULLAH

Lahore CHAIRMAN MANAGING DIRECTOR / CEO CHIEF FINANCIAL OFFICER
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Condensed Interim Statement of
Cash Flows (Un-audited)

For the Quarter Ended September 30, 2025
September 30, September 30,
2025 2024
------ Rupees in ‘000 ------

Cash flow from operating activities

Profit before taxation 1,353,983 1,221,316
Adjustments for:
Depreciation 277,108 281,916
Amortization of intangible assets = 43
Loss / (Gain) on disposal of property, plant and equipment 190 (31)
Finance cost 15,914 158,814
Reversal of expected credit losses (2,406) 17)
Recovery against doubtful advances (432) -
Share of loss from associates 57,705 115,979
Provision for Workers' Welfare Fund 30,878 27,712
Provision for Workers' Profit Participation Fund 84,050 76,511
463,007 660,927
Operating profit before working capital changes 1,816,990 1,882,243
Changes in:
Stores and spare parts 113,756 (100,989)
Stock in trade 408,923 (1,007,145)
Trade debts (351,867) (866,026)
Advances, deposits, prepayments and other receivables (74,296) 325,883
Contract liability 85,498 (31,304)
Trade and other payables (254,617) (192,951)
(72,603) (1,872,532)
Cash generated from operating activities 1,744,387 9,711
Payments to Workers' Profit Participation Fund (350,000) (250,000)
Income tax paid (839,763) (537,384)
(1,189,763) (787,384)
Net cash generated from / (used in) operating activities 554,624 (777,673)

Cash flow from investing activities

Payment for acquisition of property, plant and equipment (104,287) (99,534)
Proceeds from disposal of property, plant and equipment 610 74
Short term investment (100,000) -
Long term deposits (1,862) (5,035)
Net cash used in investing activities (205,539) (104,495)
Cash flow from financing activities

Repayment of long term financing - net (193,262) (251,130)
Receipt of short term borrowings - net = 1,003,683
Finance cost paid (17,223) (158,391)
Payments against lease liabilities (3,045) -
Net cash (used in) / generated from financing activities (213,530) 594,162
Net increase / (decrease) in cash and cash equivalents 135,555 (288,006)
Cash and cash equivalents at the beginning of the period 948,173 682,396
Cash and cash equivalents at the end of the period 1,083,728 394,390

The annexed notes from 1 to 12 form an integral part of these condensed interim financial statements.

= 1 Cngless
October 28, 2025 MA OR IRFANI OMER BAIG WAQAR ULLAH

Lahore CHAIRMAN MANAGING DIRECTOR / CEO CHIEF FINANCIAL OFFICER
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Notes to the Condensed Interim

Financial Statements
For the Period Ended September 30, 2025

1. The Company and its operations

Tariq Glass Industries Limited (“the Company”) was incorporated in Pakistan in 1978 and converted
into a Public Limited Company in the year 1980. The Company's shares are listed on Pakistan Stock
Exchange. The Company is principally engaged in the manufacture and sale of glass containers,
tableware, opal glass and float glass. The registered office of the Company is situated at 128-J, Model
Town, Lahore. The production facilities of the Company are located at Kot Saleem, Sheikhupura.

2 Basis of preparation

2.1 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
International Accounting Standards Board (IASB) as notified under the Companies Act,
2017;

- Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered
Accountants of Pakistan (ICAP) as notified under the Companies Act, 2017; and

- Provision of and directives issued under the Companies Act, 2017

Where the provisions of and directives issued under the Companies Act, 2017 differ with the
requirements of IAS 34, the provisions of and directives issued under the Companies Act,
2017 have been followed.

2.2 These condensed interim financial statements do not include all of the information required in
annual financial statements and should be read in conjunction with the financial statements
of the Company for the year ended June 30, 2025. Comparative condensed interim statement
of financial position is extracted from the annual financial statements as at June 30, 2025
whereas comparative condensed interim statement of profit or loss account, condensed
interim statement of comprehensive income, condensed interim statement of changes in
equity and condensed interim statement of cash flows have been extracted from the un-
audited condensed interim financial statements for the quarter ended September 30, 2024.

2.3 These condensed interim financial statements are un-audited and are being submitted to the
members as required under Section 237 of the Companies Act, 2017 and listing regulation
of the Pakistan Stock Exchange.

3. Critical accounting estimates and judgements

The preparation of these condensed interim financial statements in conformity with approved
accounting standards require the use of certain critical accounting estimates. It also requires
management to exercise its judgement in the process of applying the Company's accounting
policies. Estimates and judgements are continually evaluated and are based on historic experience,
including expectations of future events that are believed to be reasonable under the circumstances.

Estimates and judgements made by the management in the preparation of these condensed interim
financial statements are the same as those used in the preparation of annual audited financial
statements of the Company for the year ended June 30, 2025.

4., Significant accounting policies

The accounting policies and the methods of computations adopted in the preparation of these
condensed interim financial statements are consistent with those followed in the preparation of
the annual audited financial statements for the year ended June 30, 2025. Amendments to certain
existing standards and interpretations on approved accounting standards effective during the
period did not have any material impact on the accounting policies of the Company.

1 2 | TARIQ GLASS INDUSTRIES LIMITED



Un-audited
September 30,
2025

Audited
June 30,
2025

—————— Rupees in ‘000 ------

5. Property, plant and equipment
Operating fixed assets (Note 5.1) 10,010,153 10,233,162
Capital work in progress 1,270,887 1,230,735
Stores held for capitalization 603,637 594,401
11,884,677 12,058,298
5.1 Operating fixed assets
Opening net book value 10,233,162 11,079,591
Additions during the period / year 54,899 320,217
10,288,061 11,399,808
Disposals during the period / year - net (800) (7,172)
Depreciation for the period / year (277,108) (1,169,474)
(277,908) (1,166,646)
Closing net book value 10,010,153 10,233,162
6 Contingencies and commitments
6.1 Contingencies
There has been no significant change in contingencies as reported in the annual audited
financial statements of the Company for the year ended June 30, 2025.
6.2 Commitments
- Commitments under letter of credits for capital expenditure Rs. 374.15 million (June 30,
2025: Rs. 40.31 million).
- Commitments under letter of credits for other than capital expenditure Rs. 139.79 million
(June 30, 2025: Rs. 192.57 million).
Un-audited Un-audited
September 30, September 30,
2025 2024
----- Rupees in ‘000 ------
7 Revenue
Local 9,949,646 8,077,958
Export 270,616 613,819
10,220,162 8,691,777
Less: Sales tax (1,608,618) (1,159,061)
Trade discounts (1,113,537) (645,142)
(2,722,155) (1,804,203)
7,498,007 6,887,574
7.1 Disaggregation of revenue from contract with customers
Type of products - net local sales
Tableware glass products 2,277,803 2,176,304
Float glass products 4,950,759 4,098,093
7,228,562 6,274,397
Type of products - net export sales
Tableware glass products 149,715 355,424
Float glass products 119,730 257,753
269,445 613,177
7,498,007 6,887,674

1 Quarterly Report 202526 | 13
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Transactions and balances with related parties

Related parties comprise associated companies, directors of the Company and their close
relatives, companies where directors also hold directorship, key management personnel and
post employment benefit plans. Key management personnel are those persons having authority
and responsibility for planning, directing and controlling the activities of the Company, directly
or indirectly, including any director (whether executive or otherwise) of that Company. All the
transactions with related parties are entered into at agreed terms duly approved by the Board of
Directors of the Company. Details of transactions with related parties during the period, other than
those which have been disclosed elsewhere in these financial statements, are as follows:

Un-audited Un-audited
Name Relationship Nature of transaction ~ September  September
30, 2025 30, 2024
-------- Rupees in ‘000 -~
Transactions during
the period:
MMM Holding (Private)  Associate Interest income on long 5,970 3,196
Limited (50% equity held) term loan
Baluchistan Glass Subsidiary of MMM Sale of stores, spare = 300,256
Limited Holding (Private) Limited ~ parts and raw material
Purchase of trading 16,496 494,278
materials
Guarantee commission = 9,272
income
Interest income on short 9,346 -
term loan
Key management Directors Remuneration paid 24,000 19,800
personnel (KMP) Meeting fee paid 1,000 1,000
Other KMPs Remuneration paid 45,794 34,851
Provident fund Employee benefit plan Employer's contribution 17,665 16,082
during the period
Balances Outstanding
asat:
Lucky TG (Private) Associate (49% equity Investment in associate 10,454 10,391
Limited held)
MMM Holding (Private) ~ Associate Investment in associate 1,752,966 2,298,620
Limited (50% equity held) Long term loan 166,983 58,333
receivable
Interest receivable on 17,509 3,439
long term loan
Baluchistan Glass Subsidiary of MMM Receivable against 397,544 455,645
Limited Holding (Private) Limited  sales of stores, spares,
raw materials and
guarantee commission
(Payable) / Advance (72) 104,506
against purchases
Short term loan 262,500 -
receivable
Interest receivable on 26,124 -

short term loan




9. Fair value measurement of financial instruments
Fair value is determined on the basis of objective evidence at each reporting date. The Company
has not made any changes to valuation techniques used to value financial instruments as described
in annual audited financial statements for the year ended June 30, 2025.

10. Financial risk management
The Company’s activities are exposed to a variety of financial risk namely credit risk, foreign
exchange risk, interest rate risk and liquidity risk. The Company’s financial risk management
objective and policies are consistent with those disclosed in the annual audited financial statements
for the year ended June 30, 2025.

11. Date of authorization for issue of condensed interim financial statements

These condensed interim financial statements have been authorized for issuance by the Board
of Directors of the Company on October 28, 2025.

12 General

- Figures have been rounded off to the nearest thousand Pakistani Rupees unless otherwise
stated.

- Corresponding figures have been rearranged and reclassified where necessary for better
presentation, the effect of which is not meterial.

ﬁ ().t (agp bt
October 28, 2025 MAI OR IRFANI OMER BAIG WAQAR ULLAH
Lahore CHAIRMAN MANAGING DIRECTOR / CEO CHIEF FINANCIAL OFFICER
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Learn about investing at
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Knowledge center
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