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VISION
STATEMENT

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

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 Directors of the Company present before you their review together with the un-audited interim financial
statements of the company for the first quarter ended September 30, 2021.

Financial and Operational Performance:

The revival of economic activities all over the world has increased the prices of commodities unprecedentedly,
thus, putting inflationary pressure globally. However, the rate of expansion has remained slow, might be due
to the spread of Corona Virus Delta (Indian) variant in some countries. The revival of economic activities
domestically, has increased imports mainly due to increase in raw materials for consumer and capital goods.
Albeit there are some downside risks to the outlook of Pakistan's economy associated with rising international
commodity prices, new variants of virus and geopolitical dynamics especially post August 15 scenario,
emerged in Afghanistan.

By the grace of Almighty Allah, the Company is maintaining its trend of growth and recorded marvelous
increase in sales and the profitability. The Company has registered net sales of Rs. 6,685 million with after
tax profit of Rs. 1,156 million for the period under report as compared to the corresponding period’s figure of
Rs. 4,104 million and Rs. 401 million respectively. The EPS for the period under review is Rs. 8.39 as against
Rs. 2.91 (Restated) of the same period of last year. The results of period under report in comparison to the
corresponding period reveals that the growth in top line revenues is 63% and increase in the bottom-line
profitability and EPS is 188%. The higher sales volumes and profitability are attributable to the successful
commercialization of second Float Glass Plant of the Company (Float Glass Unit-2 with a capacity of 500
metric tons per day) on May 31, 2021.

A brief summary of the financial results for the period under report is as under:

(Million Rupees)
Three Months Ended September 30

FY-2021-2022 FY-2020-2021
Sales - net 6,685 4,104
Gross profit 1,878 831
Operating profit 1,714 682
Profit before tax 1,540 563
Profit after tax 1,156 401
(Restated)
Earnings per share — basic and diluted — Rupees 8.39 291

By the grace of Allah Almighty, the Company’s Tableware and Float Glass production facilities were fully
operational during the period under report. The Company has prepaid a portion of long term loans amounting
to Rs. 463.751 to the financier banks during the period under consideration.

Future Outlook:

The substantial rise in international commodity and oil prices is the major reason of increase in our import bill,
which has put pressure on the Pakistani rupee. The increase in oil prices in concert with hefty devaluation of
Pakistani rupee will adversely affect the cost of production in future. The Monetary Policy Committee (MPC)
decided to raise the policy rate by 25 basis points to 7.25 percent in last Monetary Policy decision announced
as on September 20, 2021, this will impact the finance cost in forthcoming quarters. Further, changing geo-
political situation is also building pressure on domestic production and the money market.

In order to adhere the Company’s value addition and cost reduction strategies, your Company is focusing on
completion of following projects:

+ New Spectrum Mirror Coating Line has been installed and is under trial production. With the induction
of Spectrum Technology the Company will be able to feed superior quality of Mirror Glass of varied
thicknesses and sizes to the market.

+ Brand New High Speed Double Gob Press Machine has been commissioned, the bumper production is
attained resulting in higher production efficiency with massive cost controls.

4 | TARIQ GLASS INDUSTRIES LIMITED



+ New Six Colour Pad Printing Production Line is being installed, it will help in high speed printing with
perfection and resolve issues of printing efficiencies.

+  Brand New Goblet Stretch Machine is being imported, it has been shipped on board and will reach at site
in next month. This machine has vitalimportance in gaining value added production and higher revenues.

«  Solar Power Plant of 1 MW capacity is under course of installation progressively, it will start supplying
electricity by the end of next month and help in controlling the increasing cost of power.

The Company'’s existing furnaces of one of the Tableware Plant (140 metric tons per day) and the Float Glass
Plant (Unit-1 with a capacity of 550 metric tons per day) have completed their useful campaign life but so far
production performance of both these furnaces is satisfactory. However, these furnaces can be closed for
major repair in the month of December-2021 or January-2022. During rebuild of tableware furnace the capacity
increase has been planned from the existing 140 metric tons per day to 200 metric tons per day. The additional
production capacity of the Tableware producing furnace will not only cater the needs of tableware market but
also meet the growing demand of glass container for industrial consumers of food and beverage industry.

The Board 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

MANSOOR IRFANI OMER BAIG
Lahore, October 28, 2021 Chairman Managing Director / CEO
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Condensed Interim Statement of

Financial Position
As at September 30, 2021

Note
ASSETS
Non-current assets
Property, plant and equipment 5

Intangible assets
Long term deposits

Current assets

Stores and spare parts

Stock in trade

Trade debts

Advances, deposits, prepayments and other receivables
Cash and bank balances

Total assets
EQUITY AND LIABILITIES
Share capital and reserves

Authorized share capital
500,000,000 ordinary shares of Rs. 10 each

Issued, subscribed and paid-up capital
137,733,750 ordinary shares of Rs. 10 each
Share premium

Unappropriated profit

Surplus on revaluation of freehold land
Loan from director

Shareholders’ equity
Non-current liabilities

Long term finances
Deferred taxation
Lease liabilities
Long term payable

Current liabilities

Trade and other payables

Contract liabilities

Unclaimed dividend

Accrued mark-up

Current portion of long term liabilities
Short term borrowings

Taxation

Total equity and liabilities

Contingencies and commitments 6

(Un-audited) (Audited)
September 30, June 30,
2021 2021
Rupees Rupees
13,278,225,349 | |12,915,471,343
14,044,748 15,353,430
67,174,526 68,673,668
13,359,444,623  12,999,398,441
971,504,131 992,376,917
3,134,678,708 2,472,663,286
1,568,067,512 1,158,143,182
313,536,651 355,111,263
552,872,840 799,381,739
6,540,659,842 5,777,676,377
19,900,104,465 18,777,074,818
5,000,000,000

5,000,000,000

1,377,337,500

1,377,337,500

410,116,932 410,116,932
7,317,984,749 6,161,993,632
2,515,984,264 2,515,084,264

135,000,000 135,000,000

11,756,423,445 10,600,432,228
3,147,616,930 3,709,305,492

693,958,477 720,633,745

o 934,641
o 2,398,832

3,841,575,407

4,433,172,710

2,104,148,094

2,130,405,982

303,055,307 289,950,557
8,770,492 8,770,492
48,801,418 57,753,362
678,651,461 400,492,024
1,124,045,814 856,097,463
34,633,027 -
4,302,105613  3,743,469,880
19,900,104,465 18,777,074,818

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

October 28, 2021
Lahore

MANSOOR IRFANI
CHAIRMAN

OMER BAIG
MANAGING DIRECTOR / CEO

WAQAR ULLAH

CHIEF FINANCIAL OFFICER
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Condensed Interim Statement of
Profit or Loss Account (Un-audited)

For the Quarter Ended September 30, 2021

September 30, September 30,
2021 2020
Rupees Rupees
Revenue 6,684,762597  4,103,821,346
Cost of sales (4,807,047,661) (3,272,554,804)
Gross profit 1,877,714,936 831,266,542
Administrative expenses (85,774,720) (69,427,948)
Selling and distribution expenses (78,369,251) (79,625,176)
(164,143,971) (148,953,124)
Operating profit 1,713,570,965 682,313,418
Other income 36,491,356 706,306
Other expenses (114,109,864) (44,023,046)
Finance cost (96,312,223) (75,908,208)
Profit before taxation 1,639,640,234 563,088,470
Taxation (383,649,017)  (161,685,976)
Profit for the period 1,155,991,217 401,402,494
Restated
Earnings per share - basic and diluted 8.39 291

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

October 28, 2021 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 Quarter Ended September 30, 2021

Profit for the period

Other comprehensive income for the period

Total comprehensive income for the period

September 30, September 30,
2021 2020
Rupees Rupees

1,165,991,217 401,402,494

1,165,991,217 401,402,494

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

October 28, 2021 MANSOOR IRFANI

Lahore

CHAIRMAN

OMER BAIG

WAQAR ULLAH

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

For the Quarter Ended September 30, 2021
September 30, September 30,
2021 2020

Rupees Rupees
Cash flow from operating activities
Profit before taxation 1,639,640,234 563,088,470
Adjustments for:
Depreciation 296,068,309 111,329,157
Amortization of intangibles 1,308,682 1,308,682
Gain on disposal of property, plant and equipment (27,076,702) -
Finance cost 64,063,280 74,432,390
Reversal of provision for doubtful advances - (39,599)
Provision for Workers' Profit Participation Fund 31,421,228 31,729,102
Provision for Workers' Welfare Fund 114,936,388 11,673,017
480,721,185 230,432,749
Operating profit before working capital changes 2,020,361,419 793,621,219
Changes in:
Stores and spare parts 20,872,786 135,013,441
Stock in trade (662,015,422) 326,357,715
Trade debts (409,924,330) 5,919,475
Advances, deposits, prepayments and other receivables (124,754,352) (23,397,077)
Contract liability 13,104,750 108,690,984
Trade and other payables (19,115,907) (68,337,040)
(1,181,832,475) 484,247,498
Cash generated from operating activates 838,628,944 1,277,768,717
Payments to Workers' Profit Participation Fund (160,846,198) -
Income tax paid (209,262,308) (114,837,859)
(370,108,506) (114,837,859)
Net cash generated from operating activities 468,420,438 1,162,930,858
Cash flow from investing activities
Fixed capital expenditure on property, plant and equipment (667,986,959) (335,487,820)
Proceeds from disposal of property, plant and equipment 36,241,350 -
Long term deposits 1,399,142 (140,488)
Net cash used in investing activities (630,346,467) (335,628,308)
Cash flow from financing activities
Repayment of long term financing (272,216,267) -
Repayment of lease liability (7,299,730) (3,679,879)
Net receipt from / (repayments of) short term borrowings 267,948,351 (760,065,615)
Finance cost paid (73,015,224) (143,247,645)
Dividend paid - (797,439)
Net cash used in financing activities (84,582,870) (907,790,578)
Net decrease in cash and cash equivalents (246,508,899) (80,488,028)
Cash and cash equivalents at the beginning of the period 799,381,739 212,496,497
Cash and cash equivalents at the end of the period 552,872,840 132,008,469

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

October 28, 2021 MANSOOR 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, 2021

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; 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.

Basis 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 Pakistan. However, 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 June 30, 2021.

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, 2021.

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, 2021. 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.

Un-audited Audited
September 30, June 30,
2021 2021
Rupees Rupees
Property, plant and equipment
Operating fixed assets (Note 5.1) 12,615,268,098 12,658,592,874
Capital work in progress 762,957,251 256,878,469
13,278,225,349  12,915,471,343
5.1 Operating fixed assets

Opening net book value 12,658,592,874 4,608,496,136
Additions during the period 6,888,155,095

Revaluation surplus during the period

161,908,178

1,749,602,126

12,820,501,062

13,246,153,357

Disposals during the period (9,164,645) (6,969,265)
Depreciation for the period (296,068,309) (5680,691,218)

(305,232,954) (587,560,483)
Closing net book value 12,615,268,098 12,658,5692,874
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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, 2021.

6.2 Commitments

- Commitments under letter of credits for capital expenditure Rs. 609.73 million (June 30, 2021:
Rs. 327.35 million).

- Commitments under letter of credits for other than capital expenditure Rs. 132.48 million
(June 30, 2021: Rs. 124.47 million).

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

Un-audited Audited
September 30, June 30,
2021 2021
Rupees Rupees
Not later than one year 41,235,468 68,736,060
Later than one year but not later than five years 67,416,911 77,191,728
108,652,379 145,927,788
Un-audited Un-audited
September 30, September 30,
2021 2020
Rupees Rupees
7 Revenue
Local 7,083515,166  4,429,439,139
Export 669,423,455 358,660,527
7,752,938,621 4,788,099,666
Less: Sales tax (1,067,030,611) (682,763,815)
Trade discounts (1,145,413) (1,514,505)
(1,068,176,024) (684,278,320)

6,684,762,5697  4,103,821,346
7.1 Disclosure regarding disaggregation of sales - products
transferred at a point in time
Type of products:
Tableware glass 2,102,998,123 2,001,730,423
Float glass 4,681,764,474  2,102,090,923

6,684,762,597

4,103,821,346
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8. Transactions with related parties

Related parties comprises of associated companies, staff retirement fund, directors, key
management personnel and other companies where directors have significantinfluence. Significant
transactions with related parties other than those disclosed elsewhere in the financial statements
are as follows:

Related party Relationship Nature of transaction Un-audited Un-audited

September 30, September 30,
2021 2020
Provident Fund Employee benefit plan Employer's contribution 10,337,608 8,750,222
during the period

Omer Baig Managing Director / CEO Remuneration paid 7,650,000 5,400,000

Mohammad Baig Director Remuneration paid 4,080,000 2,880,000

Other Key Key Management Remuneration paid 26,850,208 20,589,091

Management Personnel

Personnel

8.1 Key management personnel are those persons having authority and responsibility for planning,
directing and controlling the activities of the Company. The Company considers all members of
the management team, including the Chief Financial Officer, Directors and Heads of Department
to be its key management personnel.

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, 2021.

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, 2021.

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 statements

These condensed interim financial statements are authorized for issue by the Board of Directors
on October 28, 2021.

October 28, 2021 MANSOOR IRFANI OMER BAIG WAQAR ULLAH
Lahore CHAIRMAN MANAGING DIRECTOR / CEO CHIEF FINANCIAL OFFICER
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