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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-
addedproducts, tailoredrespectively 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.

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 directors of Tarig Glass Industries Limited (the “Company” / “TGL") are pleased to present
their review together with the un-audited condensed interim financial statements of the
Company for the nine-month period ended March 31, 2025.

Financial and Operational Performance

Pakistan's economy continues to demonstrate resilience and stability. The inflationary pressures
are gradually easing, this trend is expected to be further alleviated following the recent reduction
in electricity tariffs announced by the Government. However, global investor sentiment has been
adversely affected by the recent policy whiplash and strategic posturing by the United States
through tariff-related maneuvers on international imports. These actions have contributed to
heightened market volatility and exerted downward pressure on major markets worldwide.

Alhamdulillah, the Company has continued to perform satisfactorily during the third quarter of
the financial year demonstrating strong growth in both top line revenue and profitability in spite
of a challenging sales environment in some areas of Baluchistan and Khyber Pakhtunkhwa
(KPK). The Company has registered a sturdy improvement in revenue reaching to Rs. 24,831
million for the nine-month period which reflects a growth of 15.51% compared to Rs. 21,496
million of the corresponding period of the previous year. Encouragingly, the cost of sales ratio
improved to 69% down from 73% in the prior period, primarily due to the effective optimization
of the Company's energy mix. However, net profitability remained at levels comparable to the
previous year mainly attributed to the one-off non-cash bargain purchase gain amounted to
Rs. 915 million that was recognized in the previous period on account of an investment in an
associate. That gain had significantly elevated the earnings per share (EPS) to Rs. 20.20 during
the same period of last year and now by excluding such notional gain the comparable EPS for
the current period stands at Rs. 20.39.

The brief of financial results for the nine months period ended on March 31, 2025 are as under:

(Million Rupees)
Nine Months Ended 31 March

FY2024-2025 FY2023-2024
Net Sales 24,831 21,496
Gross Profit 7,692 5,730
Profit before Tax 5,904 5,224
Profit after Tax 3,610 3,478
Earnings per share - basic and diluted (Rupees) 20.39 20.20

Alhamdulillah, one plant each of the Company’s Tableware and the Float Glass were fully
operational during the period under report. The other plant of Float Glass (Unit-1) after repair is
ready for production but has been on hold considering the market conditions and low demand
for the float glass products. This strategic decision enables the Company to await more favorable
market conditions while preserving the optimal utilization of its strategic assets. While one of the
Tableware Plants completed the useful campaign life was closed for rebuild.

Second Interim Cash Dividend (Subsequent Event):

The Board of Directors has recommended the payment of second interim cash dividend at the
rate of 20%, i.e., Rs. 2/- per share for the financial year ending June 30, 2025 to the shareholders
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of the Company. The third quarterly financial statements under review do not include the effect of
this appropriation, being a subsequent event. The recommended entitlement is in addition to the
first interim cash dividend already paid to the members at the rate of 20% i.e., Rs. 2/- per share.

Future Outlook

The policymakers have signaled that the opted monetary and fiscal frameworks are consistently
supported by the stability provided by the coalition government. Furthermore, the easing of
inflation and recent reduction in electricity tariff will give significant relief in operational costs,
leading to improvements in the industry's cost of production in the near term. The stability of
the exchange rate further strengthens the outlook, boosting business confidence and fostering
external stability.

The Company is well-positioned to leverage the improving economic conditions in Pakistan while
remaining mindful of the challenges that persist. The ongoing economic recovery, driven by
fiscal consolidation efforts reduced the inflationary pressure and positive growth in the external
sector presents a promising outlook. TGL stands ready to benefit from the broader economic
stabilization and its positive impact on business prospects.

With optimism and hope for improved economic activity, the Company looks forward to continuing

its path of performance enhancement, relying on the blessings of Allah Almighty for guidance
and success.

For and on behalf of the Board

“ Ou

(MANSOOR IRFANI) (OMER BAIG)
Lahore, April 25, 2025 CHAIRMAN MANAGING DIRECTOR / CEO
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Condensed Interim Statement of

Financial Position

As at 31 March 2025

(Un-audited) (Audited)
31 March 30 June
2025 2024
Note Rupees Rupees
ASSETS
Non-current assets
Property, plant and equipment 5 12,271,913,720 12,859,379,365
Intangible assets 1 71,226
Investment in associates 2,183,473,440 2,424,989,940
Long term advances and deposits 549,491,503 539,681,503
Loan to associate 330,833,333 58,333,332
15,335,711,997 15,882,355,366
Current assets
Stores and spare parts 1,406,194,315 1,260,870,232
Stock in trade 5,808,696,931 5,922,803,932
Trade debts 4,118,691,027 3,379,451,710
Advances, deposits and prepayments 273,763,195 1,000,305,210
Cash and bank balances 1,146,336,092 682,395,720
12,753,681,560 12,245,826,804
Total assets 28,089,393557 28,128,182,170
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
Unappropriated profit 17,141,258,131 13,975,854,172
Surplus on revaluation of freehold land 2,515,984,264 2,515,984,264
Shareholders’ equity 21,789,031,197 18,623,627,238
Liabilities
Non-current Liabilities
Long term finances - secured 552,197,000 1,161,091,102
Deferred taxation 1,014,899,284 1,091,183,714
Long term payable - 145,219,284
Lease liabilities 57,148,072 -
1,624,244,356 2,397,494,100
Current liabilities
Trade and other payables 2,5680,358,339 2,783,255,079
Contract liabilities 463,415,053 363,265,399
Unclaimed dividend 22,511,638 16,369,361
Accrued mark-up 19,290,753 140,303,029
Current portion of long term liabilities 769,459,798 1,060,342,604
Short term borrowings - 2,487,334,790
Taxation - net 821,082,423 256,190,570
4,676,118,004 7,107,060,832
Total equity and liabilities 28,089,393,657 28,128,182,170
Contingencies and commitments 6

The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements

(un-audited).

N [
{)Z&V bagot
OMER-BAIG WAQAR ULLAH

MANAGING DIRECTOR / CEO CHIEF FINANCIAL OFFICER

/Z “H
April 25,2025 MANSQOOR IRFANI

Lahore CHAIRMAN
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Condensed Interim Statement of
Profit or Loss (Un-audited)

For the Nine Months and Quarter Ended 31 March 2025

Revenue
Cost of sales

Gross profit

Administrative expenses

Selling and distribution expenses

Operating profit

Otherincome
Finance cost
Bargain purchase gain

Share of loss of associate

Other expenses
Profit before taxation
Taxation

Net profit for the period

Earnings per share - basic

and diluted

Nine months ended Quarter ended
31 March 31 March 31 March 31 March
2025 2024 2025 2024
Note Rupees Rupees Rupees Rupees
7 24.831,285,126  21,496,370,285  8,393,818,331 7,057,706,919
(17,139,214,626) (15,766,001,948) (5,741,590,603) (5,173,5647,973)
7,692,070,500 5,730,368,337  2,652,227,728 1,884,158946
(435,669,693) (872,069,156) (140,690,368) (126,917,034)
(879,345,664) (404,004,412) (122,944,995) (145,877,312)
(815,015,357) (776,073,568) (263,635,363)  (272,794,346)
6,877,055,143 49564294769 2388592365 1,611,364,600
113,538,362 158,940,653 28,474,815 8,875,922
(376,986,537) (407,630,057) (76,174,476)  (174,185,463)
- 915,162,011 - -
(241,516,500) (62,274,011) (48,478,180) (52,740,000)
(467,858,300) (334,469,925) (159,927,378)  (101,117,470)
5,904,232,168 5224023340 2,132/487,146 1,292,197,5689
(2,394,493,835)  (1,746,146,204) (888,875,630)  (532,324,965)
3,5609,738,333 3477877136 1243611516 759,872,624
20.39 20.20 7.22 441

The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements

(un-audited).

April 25, 2025
Lahore

1 “H
MANSQOR IRFANI

CHAIRMAN

MANAGING DIRECTOR / CEO

Y]

feng i

WAQAR ULLAH
CHIEF FINANCIAL OFFICER
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Condensed Interim Statement of

Comprehensive Income (Un-audited)
For the Nine Months and Quarter Ended 31 March 2025

Nine months ended Quarter ended
31 March 31 March 31 March 31 March
2025 2024 2025 2024
Rupees Rupees Rupees Rupees

Net profit for the period 3,509,738,333 3477,877,136  1,243,611,516 759,872,624
Other comprehensive
income for the period = - = -
Total comprehensive income
for the period 3,609,738,333 3477877,136  1,243,611,516 759,872,624

The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements
(un-audited).

2 i Gt
April 25, 2026 MANSGOR 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 2025

31 March 31 March
2025 2024
Rupees Rupees
Cash flows from operating activities
Profit before taxation 5,904,232,168 5,224,023,340
Adjustments for:
Depreciation 862,393,157 866,277,927
Amortization of intangibles 71,225 3,926,047
Gain on disposal of property, plant and equipment (38,150,503) (178,283)
Finance cost 364,617,118 402,461,803
Reversal of provision for expected credit losses (2,657,719) (3,305,286)
Recovery against doubtful advances / written off during the period - (4,662,192)
Bargain purchase gain - (915,162,011)
Share of loss from associates - net 241,516,500 62,274,011
Provision for Workers' Profit Participation Fund 144,714,833 234,735,287
Provision for Workers' Welfare Fund 334,673,066 90,726,057
1,907,077,677 737,093,360

Operating profit before working capital changes

7,811,309,845

5,961,116,700

Changes in:
Stores and spare parts (145,324,082) (310,387,836)
Stock in trade 114,107,001 (1,351,875,637)
Trade debts (736,581,594) (652,295,098)
Advances, deposits and prepayments 726,542,015 56,688,151
Trade and other payables (449,638,759) (6,314,274)
Contract liability 100,149,654 407,664,204
(390,745,765) (1,756,520,490)
Cash generated from operating activities 7,420,564,080 4,204,596,210
Payments to Workers' Profit Participation Fund (315,426,539) (231,250,471)
Payments to Workers' Welfare Fund (135,863,730) (87,423,476)

Income tax paid

Net cash generated from operating activities

Cash flows from investing activities
Fixed capital expenditure

(1,905,886,410)

(1,498,092,519)

(2,3567,176,679)

(1,816,766,466)

5,063,387,401

2,387,829,744

(282,101,012)

(638,673,141)

Proceeds from disposal of property, plant and equipment 45,324,000 8,047,000
Investment in associates - (970,000,000)
Loan to associate (272,500,001) -

Long term advances and deposits (9,910,000) (465,452,392)

Net cash used in investing activities
Cash flows from financing activities

(519,187,013)

(1,966,078,533)

Repayment of long term finances - net (838,477,487) (668,202,816)
Lease liabilities 69,373,751 -

(Repayment) / Receipt of short term borrowings - net (2,487,334,789) 1,600,476,295
Loan from directors paid - (135,000,000)
Finance cost paid (485,629,392) (344,064,928)

Dividend paid (338,192,097) (1,030,459,160)
Net cash used in financing activities (4,080,260,014) (677,250,609)
Increase / (Decrease) in cash and cash equivalents 463,940,374 (255,499,398)
Cash and cash equivalents at the beginning of the period 682,395,718 431,749,673
Cash and cash equivalents at the end of the period 1,146,336,092 176,250,275

The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements

(un-audited).

é/*r[““/\
WAQAR ULLAH
CHIEF FINANCIAL OFFICER

e Uﬁ,&/‘V
MANSQOR IRFANI OMER-BAIG

CHAIRMAN MANAGING DIRECTOR / CEO

April 25, 2025
Lahore
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Notes to the Condensed Interim

Financial Statements
For the Nine Months Ended 31 March 2025

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 30 June 2024.

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 2024.

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 30 June 2024.

Un-audited Audited
31 March 30 June
2025 2024
Rupees Rupees
5. Property, plant and equipment

Operating fixed assets (Note 5.1) 10,5600,426,534 11,079,591,394
Capital work in progress 1,202,744,689 1,210,260,811
Stores held for capitalization 568,742,497 569,527,160
12,271,913,720 12,859,379,365

5.1 Operating fixed assets

Opening balance of written down value
Additions during the period / year
Disposals during the period / year - net

Depreciation for the period / year

Closing balance of written down value

11,079,691,394
290,401,794
(7,173,497)

11,747,908,365
507,646,649
(14,272,182)

11,362,819,691
(862,393,157)

12,241,182,832
(1,161,691,438)

10,600,426,534

11,079,591,394
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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 2024.
6.2 Commitments

- Letters of credit for capital expenditure amounting to Rs. 99.52 million (June 30, 2024: Rs.
143.62 million).

- Letters of credit for other than capital expenditure amounting to Rs. 146.95 million (June
30, 2024: Rs. 154.41 million).

Nine months ended Quarter ended
Un-audited Un-audited Un-audited Un-audited
31 March 31 March 31 March 31 March
2025 2024 2025 2024
Rupees Rupees Rupees Rupees
7. Revenue

Local 30,019,351,613 256,467,220,990 10,348,834,504 8,464,246,888
Export 1,695,826,100 1,923,111,761 489,971,037 603,137,780
31,715,177,713 27,390,332,751 10,838,805,541 9,067,384,668
Less: Sales tax (4,317,620,573) (3,636,722,217) (1,516,176,037) (1,208,281,483)
Trade discounts (2,566,272,014) (2,257,240,249) (928,811,173) (801,396,266)

(6,883,892,587) (5,893,962,466) (2,444,987,210) (2,009,677,749)

24,831,285,126 21,496,370,285 8,393,818,331 7,057,706,919

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

Type of products - net local sales

Tableware glass products 6,954,008,911 6,465,599,579 2,393,651,730 2,117,142,789
Float glass products 16,183,016,047 13,112,499,510 5,610,264,236 4,338,626,222

23,137,024,958 19,678,099,089 7,908,915,966 6,4656,769,011

Type of products - net export sales

Tableware glass products 1,026,570,888 1,314,675,349 246,416,316 393,984,008
Float glass products 667,689,280 603,595,847 243,486,049 207,953,900
1,694,260,168 1,918,271,196 489,902,365 601,937,908

24,831,285,126 21,496,370,285 8,393,818,331 7,067,706,919

8. Transactions with related parties

Related parties comprises of associated companies, staff retirement fund, directors, key
management personnel and other companies where directors have significant influence.
Balances with the related parties are shown in respective notes to the financial
statements. Significant transactions with related parties are as follows:
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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 2025 2024 2025 2024
Rupees Rupees Rupees Rupees

TRANSACTIONS DURING THE PERIOD:

Associated companies / Joint venture

Omer Glass Industries Limited Dividend paid 36,252,000 108,756,000 36,252,000
M&M Glass (Private) Limited Dividend paid 4,353,954 13,061,862 4,363,954
MMM Holding (Private) Limited Investment in joint venture = 970,000,000 ©
Long term loan 272,500,001 - 272,500,001
. . Interest income on long term loan 15,281,392 - 9,492,744
Baluchistan Glass Limited Sales of stores, spares and raw
materials 302,042,426 - -
Purchase of trading materials 953,037,331 - 111,654,135
. Guarantee commission 20,896,301 - 2,200,441
Employee benefit plan
Provident fund Contribution during the period 47,559,419 45,990,622 15,611,954 14,425,723
Directors
Remuneration paid 62,000,000 51,900,000 20,600,000 18,700,000
Dividend paid 109,605,736 404,761,644 109,605,736 -
Repayment of director loan - 135,000,000 - -
Other key management
personne Remuneration paid . 104,552,051 102,105,841 34,850,683 27,167,018
Dividend paid during the period 59,903,370 103,767,360 59,903,370 -

OUSTANDING BALANCES:
Associated companies / Joint ventures

Lucky TG (Private) Limited Investment in associated
company 10,504,620 269,600,000
MMM Holding (Private) Limited Investment in joint venture 2,172,968,820 970,000,000
Long term loan 330,833,333 -
Interest receivable on long
term loan 15,624,266
Baluchistan Glass Limited Receivable against sales
of stores, . 450,269,425 -
spares, raw materials and
gaurantee
commission
Balance payable against
purchases 26,753,697 -

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 2024.

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 2024.

11.  Subsequent event

The Board of Directors of the Company, in its meeting held on 25 March 2025, declared a 2nd
interim cash dividend of Rs. 2 per share i.e. 20% (31 March 2024: Nil). This is in addition to the
1stinterim cash dividend of Rs. 2 per share i.e. 20% already declared on 21 February 2025. Both
interim dividends relate to the financial year ending 30 June 2025. These condensed interim
financial statements do not incorporate the impact of the second interim cash dividend, as it will
be recognized in the subsequent reporting period.

12.  Corresponding figures

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

13  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 25 April 2025.

\.
> s Gt
April 25, 2025 MANSQOR IRFANI OMER-BAIG WAQAR ULLAH

Lahore CHAIRMAN MANAGING DIRECTOR / CEO CHIEF FINANCIAL OFFICER
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