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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.

To be a premier glass manufacturing organization of 
International standards and repute, offering innovative 
value-added products, tailored respectively to the 
customer’s needs and satisfaction. Optimizing the 
shareholder’s value through meeting their expectations, 
making Tariq 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.

MISSION 
STATEMENT

VISION
STATEMENT



4

Directors’ Review

The directors of the Company are pleased to present their review together with the un-audited 
condensed interim financial statements of the company for the nine months period ended 
March 31, 2024.

Financial and Operational Performance

The Pak economy grapples with formidable obstacles, including political instability, rampant 
inflation, escalating oil and gas expenses, and disruptions in the supply chain. These issues have 
diminished the purchasing ability of the populace and dampened the Country’s growth prospects.

Despite the above, Alhamdulillah the performance of the Company is satisfactory in the second 
and third quarters of the financial year by delivering growth in profits in spite of the challenging 
environment in the preceding quarters. The Company has registered net sales of Rs. 21,496 million 
for a cumulative period of nine months which is slightly lower than the corresponding figure of 
the last year which amounted to Rs. 21,813 million. The cost of sales has decreased to 73% as 
compared to same period of previous year of 1  attributable to the effective management of 
energy mix and partial pass-through of higher cost to customers during the reporting period. 
Consequently, the Company has not only regained its fiscal soundness but also its profitability, 
reporting a 9  higher profit after tax at Rs. 3,  million, with earnings per share (E ) of 
Rs. 20.20, compared to Rs. 2,191 million and Rs. 12.73 respectively in the same period of the 
preceding year.

The brief of financial results for the nine months period ended on March 31, 202  are as under

      (Million Rupees)
    Nine Months Ended 31 March

 FY2023-2024 FY2022-2023

Revenue 21,496 21,813
Gross rofit , 30 ,203

rofit before Taxation ,22  3,033
Net profit for the period 3,  2,191
Earnings per share - basic and diluted (Rupees) 20.20 12. 3

Alhamdulillah, the Company’s one plant each of Tableware and the Float Glass were fully 
operational during the period under report, while one plant each of Float Glass ( nit-1) and the 
Tableware Plant completed the useful campaign life and were closed for rebuild.

Future Outlook

The recent geopolitical tensions, notably the Israeli hooliganism actions and the kraine crisis, 
pose significant external risks. Any further escalation of these tensions could endanger akistan’s 
economic prospects and exacerbate macroeconomic imbalances. Additionally, the prevailing 
high inflation rates and exorbitant prices of essential commodities like RLNG, Furnace Oil, Diesel, 
Electricity, and L G are anticipated to heighten pressure on production costs vis- -vis buying 
power of the common man.
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The furnace of Float Glass Plant (Unit-1 with a capacity of 550 metric tons per day) is on the 
verge of being operational, nearing readiness for firing. owever, given the challenging economic 
conditions the decision has been made to temporarily delay firing of the furnace. The Company 
currently holds ample stocks to meet market demand, making it a prudent move to wait for more 
favorable conditions.

The oard of Directors of your Company express their gratitude to all stakeholders including 
our valued shareholders, employees, customers, suppliers and financial institutions for their 
co-operation, encouragement and continued support to strengthen the Company.

 For and on behalf of the Board

 

 MAN OOR IRFANI  OMER AIG
Lahore, April 2 , 202  C AIRMAN  MANAGING DIRECTOR / CEO
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Condensed Interim Statement of 
Financial Position
 As at 31 March 2024
   (Un-audited)   (Audited) 
  31 March   30 June
  2024  2023
 Note Rupees Rupees
ASSETS
Non-current assets  
Property, plant and equipment 5   13,501,638,933   13,837,112,437 
Intangible assets   957,926   4,883,972 
Investment in associates   2,092,388,000   269,500,000 
Long term advances and deposits   533,296,395   67,844,003 

   16,128,281,254   14,179,340,412  
Current assets   

Stores and spare parts   1,556,320,546   1,245,932,710 
Stock in trade   5,960,324,953   4,608,449,316 
Trade debts   2,513,498,709   1,957,898,325 
Advances, deposits and prepayments   324,265,627   376,291,586 
Cash and bank balances   176,250,275   431,749,673 

   10,530,660,110   8,620,321,610 
   
Total assets   26,658,941,364   22,799,662,022  

EQUITY AND LIABILITIES   

Share capital and reserves   
   
Authorized share capital   
500,000,000 ordinary shares of Rs. 10 each   5,000,000,000   5,000,000,000    

Issued, subscribed and paid-up capital   1,721,671,870   1,721,671,870 
172,167,187 ordinary shares of Rs. 10 each   
Share premium   410,116,932   410,116,932 

nappropriated profit   12,99 ,0 0, 3    10, 9,1 , 21 
Surplus on revaluation of freehold land   2,515,984,264   2,515,984,264 
Loan from director   -     135,000,000 

Shareholders’ equity   17,641,833,501   15,331,959,487  
  
Liabilities   
   
Non-current Liabilities   

Long term finances - secured   1,1 1,32 , 91   1,90 ,003, 0  
Deferred taxation   1,010,085,506   930,766,354 
Long term payable   165,130,392  -

   2,346,544,689   2,837,769,961 
Current liabilities   
   
Trade and other payables   2,403,395,990   2,252,864,195 
Contract liabilities   292,348,801   298,663,075 
Unclaimed dividend   16,369,361   13,825,399 
Accrued mark-up   142,602,561   84,205,686 
Current portion of long term liabilities   1,080,622,168   914,360,754 
Short term borrowings   2,422,022,743   921,546,448 
Taxation - net   313,201,550   144,467,017 

   6,670,563,174   4,629,932,574 
   
Total equity and liabilities   26,658,941,364   22,799,662,022  
   
Contingencies and commitments 6   
   
The annexed notes from 1 to 12 form an integral part of these condensed interim financial statements 
(un-audited).    
   

27 April 2024 MANSOOR 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 Nine Months and Quarter Ended 31 March 2024

  Nine months ended Nine months ended Quarter ended Quarter ended
   31 March   31 March  31 March  31 March 
  2024 2023 2024 2023
 Note Rupees Rupees Rupees Rupees

   
Revenue                                            7   21,496,370,285   21,813,274,407   7,057,706,919   7,903,369,838  
Cost of sales  (15,766,001,948)  (17,610,164,340) (5,173,547,973) (6,233,605,620)

Gross profit  5,730,368,337   4,203,110,067    1,884,158,946   1,669,764,218  
   
Administrative expenses  (372,069,156)  (325,571,933)  (126,917,034)  (99,867,393)
Selling and distribution expenses  (404,004,412)  (322,840,031)  (145,877,312)  (113,403,132)

  (776,073,568)  (648,411,964)  (272,794,346)  (213,270,525) 
   
Operating profit  4,954,294,769   3,554,698,103   1,611,364,600   1,456,493,693  
   
Other income  158,940,553   126,143,760    8,875,922   61,253,594 
Finance cost   (407,630,057)  (417,711,533)  (174,185,463)  (128,448,438)
Bargain purchase gain  915,162,011   -  - -
Share of loss of associate  (62,274,011)  -   (52,740,000) -
Other expenses  (334,469,925)  (229,886,180)  (101,117,470)  (94,074,364)

rofit before taxation   5,224,023,340   3,033,244,150   1,292,197,589   1,295,224,485  
   
Taxation  (1,746,146,204)  (841,964,303)  (532,324,965)  (393,686,407)

Net profit for the period   3,477,877,136   2,191,279,847   759,872,624   901,538,078  
   
    
Earnings per share - basic and diluted  20.20   12.73   4.41   5.24  
   
The annexed notes from 1 to 12 form an integral part of these condensed interim financial statements 
(un-audited).    

27 April 2024 MANSOOR 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 Nine Months and Quarter Ended 31 March 2024

  Nine months ended Nine months ended Quarter ended Quarter ended
   31 March   31 March  31 March  31 March 
  2024 2023 2024 2023
  Rupees Rupees Rupees Rupees
   
Net profit for the period    3, , ,13    2,191,2 9,    9, 2, 2    901, 3 ,0    
    
Other comprehensive 
 income for the period   -   -   -   - 
    
Total comprehensive income 
for the period   3, , ,13    2,191,2 9,    9, 2, 2    901, 3 ,0   
   
    
The annexed notes from 1 to 12 form an integral part of these condensed interim financial statements 
(un-audited).      
      
      

27 April 2024 MANSOOR 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 Nine Months Ended 31 March 2024

  31 March   31 March
  2024 2023
  Rupees Rupees   
Cash flows from operating activities    

rofit before taxation   ,22 ,023,3 0   3,033,2 ,1 0 
Adjustments for    
Depreciation   ,2 ,92    923,21 ,  
Amortization of intangibles   3,92 ,0    3,92 ,0  
Gain on disposal of property, plant and equipment   (1 ,2 3)  (2 , 1,32 )
Finance cost   02, 1, 03   0 , , 13 
Net realizable value adjustment to inventory   -   10,2 1,03  
Reversal of provision for expected credit losses   (3,30 ,2 )  ( , 9, 3 )
Recovery against doubtful advances  ritten off during the period  ( , 2,192)  ( 9 ,009)

rovision for orkers’ rofit articipation Fund   23 , 3 ,2    1 3,0 1,  
rovision for orkers’ elfare Fund   90, 2 ,0    ,2 , 2 

   1, 9,9 1,3 0   1, 1, , 0  

Operating profit before working capital changes   , 1 ,00 , 00   , ,12 ,9  
   
Changes in    

tores and spare parts   (310,3 , 3 )  (1 1, 31, )
tock in trade   (1,3 1, , 3 )  (1 1, 93,211)

Trade debts   ( 2,29 ,09 )  ( ,3 , )
Advances, deposits and prepayments   , ,1 1   399, 23, 13 
Trade and other payables    ( ,31 ,2 )  (199, 2,2 2)
Contract liability    0 , ,20    , 3 ,  

   (1, , 20, 90)  ( 2,3 1,33 )

Cash generated from operating activities   ,0 , ,210   ,032, , 23 
   

ayments to orkers’ rofit articipation Fund   (231,2 0, 1)  (3 0, 11,9 1)
ayments to orkers’ elfare Fund   ( , 23, )  (133,931, 9)

Income tax paid   (1, 9 ,092, 19)  (1,1 , ,1 0)

   (1, 1 , , )  (1, 0,99 , 0)

Net cash generated from operating activities   3,2 0, 1 ,    2,3 1, ,9 3 
   
Cash flows from investing activities   
Fixed capital expenditure    ( 3 , 3,1 1)  (910,011,2 9)

roceeds from disposal of property, plant and equipment   ,0 ,000   33,112,999 
hort term investment   -   100,000,000 

Investment in associates   (1, 22, ,000)  - 
Long term advances and deposits   ( , 2,392)  ( , 3 , )

Net cash used in investing activities   (2, 1 ,9 , 33)  ( , 3 , )
   
Cash flows from financing activities   
   
Repayment of long term finances - net   ( ,202, 1 )  ( 20,9 2, 1 )
Receipt  (Repayment) of short term borrowings - net   1, 00, ,29    ( 91, , 3)
Loan from directors paid   (13 ,000,000)  - 
Finance cost paid   (3 ,0 ,92 )  (3 0, 21,909)
Dividend paid   (1,030, 9,1 0)  (2 , 2 , )

Net cash used in financing activities   ( ,2 0, 09)  (2,1 , , 3 )

Decrease in cash and cash equivalents   (2 , 99,39 )  ( 91, 3,320)
Cash and cash equivalents at the beginning of the period   31, 9, 3   9 ,3 ,109 

Cash and cash equivalents at the end of the period   1 ,2 0,2    202, 22, 9 
   
   
The annexed notes from 1 to 12 form an integral part of these condensed interim financial statements 
(un-audited).   

27 April 2024 MANSOOR IRFANI OMER BAIG WAQAR ULLAH 
Lahore CHAIRMAN   MANAGING DIRECTOR / CEO CHIEF FINANCIAL OFFICER 
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1. Statement of compliance     
    

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

 -     International Accounting tandard (IA ) 3  Interim Financial Reporting  issued by International 
       Accounting tandards oard (IA ) as notified under the Companies Act, 201  and    

    
 -     rovision of and directives issued under the Companies Act, 201      

 here the provisions of and directives issued under the Companies Act, 201  differ with the 
requirements of IA  3 , the provisions of and directives issued under the Companies Act, 201  have 
been followed.       
    

2. asis of preparation
    

 These condensed interim financial statements do not include all of the information required in the 
annual financial statements prepared in accordance with the approved accounting and reporting 
standards as applicable in akistan. owever, selected explanatory notes are included to explain 
events and transactions that are significant to an understanding of the changes in the Company’s 
financial position and performance since the last annual financial statements. These condensed 
interim financial statements should be read in conjunction with the Company’s latest annual 
financial statements for the year ended 30 June 2023.  

 
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 30 June 2023.   
  

. ignificant 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 30 June 2023.    
 

  n-audited Audited  
   31 March 30 June
  202  2023
  Rupees Rupees

. roperty, plant and equipment
   
 Operating fixed assets (Note .1)   10,9 2,31 ,1 3   11, ,90 ,3  
 Capital work in progress   1,9 0, 9,9 1   1,2 ,13 , 3 
 tores held for capitalization   , 1, 39   ,0 , 29 

    13, 01, 3 ,933   13, 3 ,112, 3   

.1 Operating fixed assets   
 Opening balance of written down value   11, ,90 ,3    12, 3 , ,  
 Additions during the period  year   9 , 39, 10   3 ,393,1 0 
 Disposals during the period  year - net  (1 ,1 3,10 )   ( , 1, 2)

     11, 2 , 9 ,0 0   12,9 3,39 ,9  
    
 Depreciation for the period  year   ( ,2 ,92 )  (1,23 , 90, 00)
    
 Closing balance of written down value   10,9 2,31 ,1 3   11, ,90 ,3
  

Notes to the Condensed Interim 

Financial Statements 
For the Nine Months Ended 31 March 2024
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6. Contingencies and Commitments      
 

 6.1  Contingencies     
    

  There is no material change in the status of contingencies as reported in the financial 
statements of the Company for the year ended 30 June 2023.   
 

 6.2  Commitments     
  

 - Letters of credit for capital expenditure amounting to Rs. 205.33 million (30 June 2023: 
Rs. 107.25 million).     
  

 - Letters of credit for other than capital expenditure amounting to Rs. 198.02 million (30 
June 2023: Rs. 303.93 million).     
  

 - The amount of future Ijarah rentals for Ijarah financing and the period in which these 
payments will become due are as follows     
    

  Un-audited Audited  
   31 March 30 June
  2024 2023
  Rupees Rupees

 Not Later than one year   10,807,599   43,230,394  
 Later than one year but not later than five years    -    -   

 
    10,807,599   43,230,394
 

           Nine months ended           Quarter ended 
 
   Un-audited Un-audited Un-audited Un-audited
           31 March    31 March   31 March    31 March  
   2024   2023  2024   2023 
   Rupees Rupees Rupees Rupees
      

. Revenue    
     
 Local  25,467,220,990   23,602,998,115  8,464,246,888  8,737,004,979 
 Export  1,923,111,761   1,844,614,926  603,137,780  522,714,806 

   27,390,332,751   25,447,613,041   9,067,384,668   9,259,719,785   
   

 Less:   Sales tax (3,636,722,217)  (3,551,574,715)  (1,208,281,483)  (1,338,661,022) 
             Trade discounts (2,257,240,249)  (82,763,919)  (801,396,266)  (17,688,925) 

  (5,893,962,466)  (3,634,338,634)  (2,009,677,749)  (1,356,349,947) 
     
   21,496,370,285   21,813,274,407   7,057,706,919   7,903,369,838   

   
 7.1     Disclosure regarding disaggregation of sales - products transferred at a point in time    

   
          Type of products - net local sales    
          Tableware glass products  , , 99, 9   , , 9 ,31    2,11 ,1 2, 9   2, 9 , 21,0  
          Float glass products  13,112,499,510   13,188,243,342   4,338,626,222   4,784,717,447 

   19,578,099,089   19,974,939,656   6,455,769,011   7,382,238,514            
         Type of products - net export sales    

          Tableware glass products  1,31 , ,3 9   911,3 3,293   393,9 ,00    2 ,190,  
          Float glass products  603,595,847   926,981,458   207,953,900   234,940,758 

   1,918,271,196   1,838,334,751   601,937,908   521,131,324      
   21,496,370,285   21,813,274,407   7,057,706,919   7,903,369,838 
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8. Transactions with related parties     
 

 Related parties comprises and joint ventures of  associated companies, staff retirement fund, 
directors, key management personnel and other companies where directors have significant 
influence. 

           Nine months ended           Quarter ended 
 
    Un-audited Un-audited Un-audited Un-audited
 Name and relationship             Nature of transaction 31 March    31 March   31 March    31 March  
 of parties   2024   2023  2024   2023

    Rupees Rupees Rupees Rupees
 TRANSACTIONS DURING THE PERIOD: 

 Associated companies / Joint venture      
 Omer Glass Industries Limited Dividend paid   108,756,000   29,001,600   -   - 
 M&M Glass (Private) Limited Dividend paid   13,061,862   3,483,164   -   - 
 MMM Holding (Private) Limited Equity investment  970,000,000   -   -   -   

    
 Employee benefit plan      
 Provident fund Contribution during the period  45,990,522   39,358,447   14,425,723   13,135,297  
 Directors     
  Remuneration paid  51,900,000   41,700,000   18,700,000   14,200,000 
  Dividend paid   404,761,644   135,394,338   -   - 
  Repayment of director loan  135,000,000   -   -   -   

  
 Other key management
  personnel   Remuneration  paid  102,105,841   86,222,166   27,167,018   27,675,083
  Dividend paid during the period  103,767,360   79,000   -   - 

 OUSTANDING BALANCES:          
 Associated companies / Joint ventures     
 Lucky TG (Private) Limited   269,500,000   -   -   - 
 MMM Holding (Private) Limited   970,000,000   -   -   - 
 Mr. Omer Baig   -   135,000,000   -   -  

  

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 30 June 2023.   
    

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 30 June 2023.     
    

11. Corresponding figures

 Corresponding figures have been re-arranged and reclassified, wherever necessary for purpose 
of comparison and better presentation.      
 

12. Date of authorization for issue of condensed interim financial information 

 These condensed interim financial statements (un-audited) were approved and authorized for 
issue by the Board of Directors on 27 April 2024.      
  

        
    

27 April 2024 MANSOOR IRFANI OMER BAIG WAQAR ULLAH 
Lahore CHAIRMAN   MANAGING DIRECTOR / CEO CHIEF FINANCIAL OFFICER 



16




