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DIRECTORS’ REPORT

Lahore: October 28, 2026

On behalf of the Board of Directors

FINANCIAL INDICATORS

Net Revenue

Gross Profit

Profit before Tax

Net Profit

Earnings per share (Rupees)

Rupees  ‘000’  

September 30 2026 September 30 2025

1,617,171

567,118

323,543

207,617

1.38

1,414,329

464,499

305,389

188,355

1.26

Dear shareholders

Assalam-u-Alaikum Wa Rehmatullah Wa Barakatohu

The Board of Directors of Ghani Value Glass Limited is pleased to present financial statements for the first quarter ended 
September 30, 2026.

During the first quarter ended September 30, 2026, the Company achieved Net Revenue of PKR 1.6 billion, compared to 
PKR 1.4 billion in the corresponding period of the previous year. Gross Profit increased to PKR 567 million from PKR 464 
million, while Net Profit rose to PKR 208 million, compared to PKR 188 million in the corresponding quarter of the preceding 
year. Consequently, Earnings per Share (EPS) improved to PKR 1.38, as against PKR 1.26 in the same period last year. 
The detailed financial results for the quarter are presented below:

Anwaar Ahmad Khan       

                     
                                           
  

        Chief Executive Officer

 

Director
Aftab Ahmed Khan
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Pakistan's economy showed signs of gradual recovery during the first quarter of FY2026–27, supported by improved 
macroeconomic stability, foreign exchange reserves and sustained workers' remittances. However, inflationary pressures 
resurfaced, with CPI inflation reaching approximately 10.3% in September 2026. The current account recorded a deficit of 
US$874 million during the quarter, compared with US$755 million in the corresponding period last year. Workers' 
remittances amounted to US$3.59 billion in September 2026, while the State Bank of Pakistan's foreign exchange 
reserves stood at approximately US$21.5 billion at month-end. Large-scale manufacturing grew by 1.85% during 
July–August 2026, indicating a modest improvement in industrial activity. Nevertheless, volatile energy prices, geopolitical 
tensions, rising production costs and external financing requirements continued to pose challenges to economic growth 
and industrial profitability.

Future Outlook

The ongoing US–Iran conflict and broader instability in the Middle East pose significant challenges to Pakistan's industrial 
sector, primarily through volatility in international oil and gas prices, higher energy costs, and disruptions to regional and 
global supply chains. As Pakistan relies on imported energy to meet a substantial portion of its domestic requirements, any 
sustained increase in international energy prices may raise manufacturing, transportation, and logistics costs, putting 
pressure on industrial profit margins and potentially contributing to inflation. Industries with energy-intensive production 
processes, particularly the glass is vulnerable to these cost pressures. Furthermore, uncertainty in shipping routes and 
international trade may increase freight and insurance costs, delay the procurement of imported raw materials, and affect 
export competitiveness. These developments may also influence exchange-rate stability, foreign-exchange 
requirements, and business confidence, thereby complicating investment and expansion decisions.

Acknowledgment

On behalf of the Directors, we are pleased to record our appreciation for our customers, employees, suppliers, 
shareholders and financial institutions for their trust in the management of the company.

We thank Allah Subhanatallah for His blessings upon all of us and the company. We should continue our endeavors to fully 
obey the commandments of Almighty Allah and Sunnah of our Prophet Muhammad” (Sallallaho-Alaihe-Wasallum).



_______________________

CHIEF EXECUTIVE DIRECTOR

____________________

CHIEF FINANCIAL OFFICER

_____________________________

      

CONDENSED INTERIM
STATEMENT OF FINANCIAL POSITION (UN-AUDITED)
AS AT 30 SEPTEMBER 2026
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(Audited)

Note Rupees  Rupees
ASSETS
NON-CURRENT ASSETS
Property, plant and equipment 5 3,020,632,078 3,027,555,602
Intangible Asset 12,021,652 12,393,457
Long term advances and deposits 110,676,099

      

78,578,694
3,143,329,830

   

3,118,527,753
CURRENT ASSETS
Stores, spares and loose tools 603,413,850

      

513,065,899
Stock in trade 6 1,768,593,340

   

1,534,309,951
Trade receivables 1,041,097,669

   

1,035,291,254
Advances, deposits and other receivables 314,767,555

      

257,046,920
Tax refunds due from the Government 331,535,401

      

227,085,957
Contract Asset 40,892,400

        

40,892,400
Cash and bank balances 135,628,159

      

265,037,831
4,235,928,373

   

3,872,730,212

TOTAL ASSETS 7,379,258,203

   

6,991,257,965

EQUITY AND LIABILITIES

SHARE CAPITAL AND RESERVES

Authorized Share Capital 
150,000,000 (30 June 2026: 150,000,000) ordinary shares 

   of Rs.10/- each (30 June 2026: Rs. 10/- each) 1,500,000,000
   

1,500,000,000

Issued, subscribed and paid up capital
149,942,175 (30 June 2026: 149,942,175) ordinary
shares of Rs. 10 each 1,499,421,750

   
1,499,421,750

Capital reserves
Share premium 171,854,674

      

171,854,674
Revaluation surplus on freehold land 691,544,706

      

691,544,706

Merger reserve 87,059,680

        

87,059,680
950,459,060

      

950,459,060
Revenue reserves
Un-appropriated profits 3,005,160,245

   

2,797,543,214
General reserve 3,680,000

          

3,680,000
3,008,840,245

   

2,801,223,214
5,458,721,056

   

5,251,104,024
NON CURRENT LIABILITY

Deferred taxation 230,276,500

      

237,174,450

CURRENT LIABILITIES
Trade and other payables 1,205,559,868 1,163,390,108
Contract liabilities 477,547,910 332,436,514
Unclaimed dividends 7,152,869 7,152,869

1,690,260,647 1,502,979,491
TOTAL EQUITY AND LIABILITIES 7,379,258,203 6,991,257,965

CONTINGENCIES AND COMMITMENTS 7

The annexed notes from 1 to 11 form an integral part of these interim financial statements.

SEP 30, 2026 June 30,2026



CONDENSED INTERIM
STATEMENT OF PROFIT OR LOSS (UN-AUDITED)
FOR THE PERIOD ENDED 30 SEPTEMBER 2026
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Revenue from contracts with customers - net 1,617,170,659 1,414,329,049

Cost of sales (1,050,052,345)

  

(949,829,502)

Gross profit 567,118,314

      

464,499,547

Distribution cost (47,036,147)

       

(32,445,991)

Administrative expenses (203,153,119)

     
(147,080,054)

Other operating expenses (25,584,884)
       

(24,673,774)

(275,774,150)     (204,199,819)

Operating profit 291,344,163
      

260,299,727

Other income 32,198,614

        

45,089,655

Profit  before taxation 323,542,777

      

305,389,383

Taxation (115,925,746)

     

(117,034,446)

Profit for the period 207,617,031

      

188,354,937

Other comprehensive income -

                     

-

Total comprehensive income for the period 207,617,031 188,354,937

Earnings per share - basic and diluted 1.38 1.26

The annexed notes from 1 to 11 form an integral part of these interim financial statements.

 30 SEP         

2025

  30 SEP         

2026

------------------- Rupees ------------------

_______________________

CHIEF EXECUTIVE DIRECTOR

____________________

CHIEF FINANCIAL OFFICER

_____________________________



CONDENSED INTERIM
STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE PERIOD ENDED 30 SEPTEMBER 2026
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2026 2025

(Rupees) (Rupees)

Profit for the period 207,617,031

      
188,354,937

Other comprehensive income:

Items that will not be reclassified subsequently to profit or loss -
                     

-

Surplus on revaluation of freehold land

Items that may be reclassified subsequently to profit or loss -

                     

-

-

                     

-

Total comprehensive income for the period 207,617,031

      

188,354,937

Other comprehensive income for the period

The annexed notes from 1 to 11 form an integral part of these financial statements.

_______________________

CHIEF EXECUTIVE DIRECTOR

____________________

CHIEF FINANCIAL OFFICER

_____________________________



CONDENSED INTERIM
STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE PERIOD ENDED 30 SEPTEMBER 2026
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CONDENSED INTERIM
STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE PERIOD ENDED 30 SEPTEMBER 2026
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Rupees Rupees

CASH FLOW FROM OPERATING ACTIVITIES

Profit before taxation 323,542,777 305,389,383

Adjustments for:

Depreciation of operating fixed assets 56,481,309 46,668,275

Provision of Workers' Profit Participation Fund 17,456,383

        

16,503,158

Provision of Workers' Welfare Fund 8,128,501

          

8,128,501

Gain on disposal of Asset -

                     

(508,433)

Exchange Gain /(Loss)-Net (407,052)

            

42,115

Amortization of Intangible Assets 371,804

             

-

Operating profit before working capital changes 405,573,721

      

376,222,998

Effect on cash flow due to Working capital changes:

(Increase) / decrease in current assets:

Stores, spares and loose tools (90,347,950)

       

(20,269,274)

Stock-in-trade (234,283,389)

     

160,053,053

Trade debts (5,806,415)

         

(87,717,665)

Advances, deposits and other receivables (57,720,635)
       

(136,802,019)

(388,158,389)
     

(84,735,905)

Increase / (decrease) in current liabilities:

Trade and other payables 50,616,867
        

(282,943,861)

Contract liabilities 145,111,396

      
26,252,535

195,728,263

      

(256,691,326)

Cash generated from operations 213,143,596

      

34,795,768

Taxes paid (227,273,139)

     

(91,215,287)

Workers' Welfare Fund paid (33,660,187)

       

-

NET CASH GENERATED FROM OPERATING ACTIVITIES (47,789,731)

       

(56,419,519)

CASH FLOW FROM INVESTING ACTIVITIES

Additions to property, plant and equipment (49,522,536)

       

(21,074,463)

Proceed from disposal of  property,plant and equipment -

                     

187,603,851

Long Term Deposit (32,097,405)

       

(500,000)

(81,619,941)

       

166,029,388

NET CASH USED IN INVESTING ACTIVITIES (81,619,941) 166,029,388

(129,409,672) 109,609,868

CASH AND CASH EQUIVALENTS - AT THE BEGINNING OF THE PERIOD 265,037,831 60,540,748

CASH AND CASH EQUIVALENTS - AT THE END OF THE PERIOD 135,628,159 170,150,616

The annexed notes from 1 to 11 form an integral part of these interim financial statements.

30 SEP

2026

30 SEP

2025

NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS

_______________________

CHIEF EXECUTIVE DIRECTOR

____________________

CHIEF FINANCIAL OFFICER

_____________________________



1 LEGAL STATUS AND NATURE OF BUSINESS

The geographical location and address of the Company’s business units, including production facilities are as under:

Business Units Geographical locations

Registered office 40-L, Model Town Extension, Lahore

Glass manufacturing plant 31-KM Sheikhupura Road, Mouza Beti Heriya, Tehsil Nankana Sahib, District Sheikhupura.

Automobile manufacturing plant 49-Km Multan Road, Phool Nagar (Bhai Pheru), Kasur

2 STATEMENT OF COMPLIANCE

3 BASIS OF PREPARATION

The Company has adopted the following amended IFRS and IFRIC interpretation which became effective during the period:

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 9-Financial Instruments

IFRS 15-Revenue from Contracts with Customers

IFRIC 22- Foreign Currency Transactions and Advance Consideration

The accounting policies adopted for the preparation of this interim financial information are same as those applied in the

preparation of the Company’s annual published financial statements for the year ended June 30, 2026.

IAS 40-Investment Property: Transfer of Investment Property (Amendments)

The adoptionof the above amendments did not have any effect on the interim financial informationhowever, the management

is in the process of assessing the impact of changes  laid down by IFRS 9 on its financial statements.

This interim financial information does not include all the information and disclosures required in annual financial statements, 

and should be read in conjunction with the Company's annual financial statements as at June 30, 2026.

Ghani Value Glass Limited (the Company) was incorporated in Pakistan on 17 March 1967 as a Public Limited Company

under the Companies Act, 1913 [(Repealedwith the enactment of Companies Act, 2017, (the Act)]. The principal activities of

the Company are manufacturingand sales of mirror, tempered glass, laminated glass and automotivevehicles. The shares

of the Company are listed on Pakistan Stock Exchange Limited.

These financial statements have been prepared in accordance with the accounting and reporting standards applicable in

Pakistan.  The accounting and reporting standards applicable in Pakistan comprise of:

International Financial Reporting Standards (IFRS) issued by the 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 as notified under 

the Companies Act, 2017; and

Where provisions of and directives issued under the Companies Act, 2017 differ from the IFRS, the provisions of and

directives issued under the Companies Act, 2017 have been followed.

NOTES TO THE CONDENSED INTERIM
FINANCIAL INFORMATION (UN-AUDITED)
FOR THE PERIOD ENDED 30 SEPTEMBER 2026
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09 First Quarter Financial Statements ‘26-27

4  ACCOUNTING ESTIMATES AND JUDGMENTS

5 PROPERTY, PLANT AND EQUIPMENT Note

Un-audited              

30 Sep 2026

   Audited                     

30 June  2026

Rupees Rupees

Operating fixed assets-Tangible 5.1 2,988,249,263

   

3,001,898,838

Capital work in progress 32,382,816

        

25,656,764

3,020,632,078

   

3,027,555,602

Un-audited              

30 Sep 2026

   Audited                     

30 June  2026

Rupees Rupees

5.1 Operating fixed assets - tangible

Opening book value 3,001,898,838

   

2,736,729,772

Additions during the period / year:

- Buildings on freehold land 2,029,715

          

45,851,421

- Plant and machinery 28,599,334 401,397,555

- Furniture & fixture 488,750 1,722,189

- Computers 1,601,000 3,556,151

- Vehicles 10,112,935 52,211,084

42,831,733 504,738,400

Less: Depreciation/Disposal charge for the period (56,481,309) (239,569,334)

Closing book value 2,988,249,263 3,001,898,838

6 STOCK-IN-TRADE

Raw materials 991,780,483 936,092,443

Finished goods 776,812,857 598,217,508

1,768,593,340 1,534,309,951

7 CONTINGENCIES AND COMMITMENTS

There is no material change in the contingencies and commitments since the last audited financial statements for the year

ended 30 June 2026

The preparation of interim financial information requires management to make judgments, estimates and assumption that

affect the application of accounting policies and the reported amounts of assets and liabilities, income and expense. Actual

results may differ from these estimates. The significant judgments made by management in applying the Company's

accounting policies and the key sources of estimation uncertaintywere the same as those that were appliedto the financial

statements for the year ended 30 June 2026.



8 TRANSACTIONS WITH RELATED PARTIES

Unaudited Unaudited 

Sep-26 Sep-25

Rupees Rupees

Nature of transactions

Associated undertakings

Ghani Glass Limited Purchase of goods 800,399,232

      

440,214,372

Sales of Offline Glass 40,215,411

        

-

Sales of cullet 19,469,439

        

23,336,075

3,995,620

          

4,275,717

Rental income 12,687,594

        

13,475,726

22,513,315

        

18,228,576

Key Management Personnel Salaries and other employee benefits 92,790,806
        

70,473,642

All transactions with related parties have been carried out on commercial terms and conditions.

9 CORRESPONDING FIGURES

Item Description Reclassification from Reclassification to Amount(Rupees)

Statement of Profit or Loss Cost of Sales Distribution Expenses 16,750,602

        

10 DATE OF AUTHORIZATION FOR ISSUE

These financial information were authorized for issue by the Board of Directors of the Company on October 28, 2026.

11 GENERAL

Figures have been rounded off to the nearest rupee.

Related parties comprise companies with common directorship, directors and key management personnel. Details of

transactions with associated undertakings during the year, other than those which have been disclosed elsewhere in this

financial information , are as follows:

Relationship within group

Shared expenses 

Staff Retirement Benefit Payment  to Provident Fund

Correspondingfigures have been re-arrangedor reclassified wherever necessary, for better and fair presentation.However

no significant rearrangement / reclassification has been done during the period except for the following:
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_______________________

CHIEF EXECUTIVE DIRECTOR

____________________

CHIEF FINANCIAL OFFICER

_____________________________



1,414,329

464,499

305,389

188,355

1.26

30 2025 30 2026

1,617,171

567,118

323,543

207,617

1.38
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