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DIRECTORS’ REPORT

Dear Shareholders

Assalam-o-Alaikum Wa RehmatUllah Wa Barakatoh

The Directors of your Company (Ghani Global Glass Limited) are pleased to present the unaudited condensed interim nancial 

statements of the Company for the half year ended December 31, 2018, along with review report of the auditors thereon, in 

compliance with the requirements of Companies Act, 2017

FINANCIAL PERFORMANCE:

Alhamdulillah your Company's sales are improving day by day by acceptance of company products in the market. For the period 
ended December 2018, your company's sales have increased to Rs. 345.92 million from Rs. 250.48 million as compared with 
the same period of last year, depicting increase of 38%. Gross prot of the company has increased to Rs.31.39 million from Rs. 
2.08 million as compared to the same period of last year. Distribution cost and administrative cost incurred during period is Rs. 
19.44 million and 32.76 million whereas for the last period it was Rs. 17.38 million and Rs. 36.15 million, respectively. 

OVERVIEW OF THE ECONOMY

The country's economy is facing severe balance of payment difculties amid large scal and current account decits, a visible 

decline in foreign exchange reserves and mounting pressures on the domestic currency. The macroeconomic imbalances and 

nancial fragilities pose signicant risks of a future slowdown, which emphasizes the need for policy actions. This highlights 

some long standing challenges for Pakistan's economy. 

To promote more sustainable medium-term growth, policymakers need to encourage the much-needed infrastructure 

investment to alleviate chronic energy shor tages while addressing imbalances, par ticularly by promoting export growth. The 

economic outlook in Pakistan is challenging, and it encompasses signicant downside risks. On the one hand, economic activity 

continues to be underpinned by robust private consumption, improvements in energy supply, and infrastructure initiatives of the 

China-Pakistan Economic Corridor. The level of public debt is also high —close to 70pc of GDP — with rising sustainability 

concerns. In fact. The government is currently negotiating for ofcial assistance from the IMF to address macroeconomic and 

scal challenges for the second time in the last ve years. During the rst eight months of 2018, State Bank of Pakistan raised its 

policy interest rates from 6.3pc to 10.5pc, and expectations are that the tightening will continue further in 2019. Despite this 

tightening, the signicant depreciation of the domestic currency has increased consumer price ination. Economic growth is 

expected to be supported by private consumption and, in some cases, investment demand, even as monetary policy stances 

tighten in some economies.

The economy is showing signs of stabilization. The large current account decit narrowed slightly in the rst half of the scal 

year, which runs through June, while the weakening of the rupee has slowed substantially in recent months. Nevertheless, S&P 

Global Ratings lowered its credit rating for Pakistan on 4 February to B- from B, partly due to the slow negotiations between the 

cash-strapped government and the IMF on a nancial support deal. On 12 February, however, the nance minister said the two 

sides were “very close” to an agreement, while a Saudi state visit to Pakistan in on 17 February would result in USD 20 billion of 

new investment. INSHA ALLAH.

Due to improved volumes and sales and control on costs, we managed to earn Gross prot of 10.70% against negligible Gross 
prot during same period of last year. As a result, your company's improved protability operating loss prior to other income 
reduced from Rs. 51.7 M in 2017 to Rs. 22.4 M in 2018, By the grace of Almighty Allah.
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REASON FOR LOSS 

Currently your Company is in losses because the Company is facing competition with low priced low quality glass tube being 

imported from China. Our glass tube being the European quality costs more as compared low priced low quality glass tube which 

is not meeting the international pharmacopeia standards.

A comparison of the key nancial results of your Company for the half year ended December 31, 2018 with the same period of 

last year is as under: 

We have added many known national and multination pharmaceutical companies in the list of satised customers. Negotiations 

are under process with other certain pharmaceutical companies for commencement of supplies. After stability results our 

samples have been approved by two other multinational companies and we expect good business with these companies as well.

FUTURE PROSPECTS

Your Company also succeeded to inter in export business and dispatched its rst consignment of Glass tubing to Bangladesh. 

Negotiations are in process for export reorder for Bangladesh and fresh exports orders from other countries as well.

By adding these ventures we are expecting further growth in the sales in the periods to come. The management and sales and 

marketing teams of the Company are making all out efforts to convert the Company in to protability.

SCHEME OF COMPROMISES, ARRANGEMENT AND RECONSTRUCTION

The shareholders of the Company in their Extra Ordinary General Meeting held on 29 September 2018 has approved the scheme 

of Compromises, Arrangement and Reconstruction. In accordance with the scheme Ghani Gases Limited (an associated 

company) will become the holding company of Ghani Global Glass Limited. Order from the honourable Lahore High Court, 

Lahore is awaited.

Operating loss of the company has decreased to Rs. 21.19M from Rs. 25.79M. Finance cost for the period incurred on the 

project nance and working capital lines is amounting to Rs. 40.91M and for the last period it was Rs. 38.46M. After taxation loss 

of the period is Rs. 62.10M compared to Rs. 63.62M in the last period. Loss per share reduced from Rs. 0.64 to Rs. 0.62.  

Despite  the fact that last year Company booked other income amounted to Rs. 25.887 M, which shows healthy improvement in 

nancial result.

Sales

Net sales

Gross prot

Administrative expenses

Distribution cost

Operating loss before other income

Other income

Operating loss

Financial cost

Loss after taxation

Loss per share

Particulars
Rupees in ‘000’ Except EPS Variance

December 2018 December 2017 Rs. 000 %

345,916

293,093

31,388

32,760

19,441

22,359

1,169

21,189

40,909

62,098

0.62

250,475

213,478

2,080

36,152

17,382

51,678

25,887

25,790

38,463

63,621

0.64

95,441

79,615

29,308

(3,392)

2,059

(29,319)

(24,718)

(4,601)

2,446

(1,522)

(0.02)

38.10

37.29

1,409.04

(9.38)

11.84

(56.73)

(95.48)

(17.84)

6.36

(2.39)

(3.13)
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 For and behalf of Board of Directors

 

 

HAFIZ FAROOQ AHMAD

(DIRECTOR)

MASROOR AHMAD KHAN

(CHIEF EXECUTIVE OFFICER)

Lahore

Dated: Feb 26, 2019

The board of directors wishes to express their gratitude to valued shareholders, banks/nancial Institutions, customers and 

suppliers for their continuous support, cooperation and patronage. We also wish to place on record the dedication, hard work 

and diligence of executives, staff and workers of the company. Needless to mention, all growth in the business of the company is 

not possible without will and blessings of ALMIGHTY ALLAH. 

ACKNOWLEDGEMENTS 

Half Year December 2018 05



Ghani Global Glass Limited 06



Half Year December 2018 07

Sales

Net sales

Gross prot

Administrative expenses

Distribution cost

Operating loss before other income

Other income

Operating loss

Financial cost

Loss after taxation

Loss per share

Particulars
Rupees in ‘000’ Except EPS Variance

December 2018 December 2017 Rs. 000 %

345,916

293,093

31,388

32,760

19,441

22,359

1,169

21,189

40,909

62,098

0.62

250,475

213,478

2,080

36,152

17,382

51,678

25,887

25,790

38,463

63,621

0.64

95,441

79,615

29,308

(3,392)

2,059

(29,319)

(24,718)

(4,601)

2,446

(1,522)

(0.02)

38.10

37.29

1,409.04

(9.38)

11.84

(56.73)

(95.48)

(17.84)

6.36

(2.39)

(3.13)
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TUBULAR GLASS VIALS

NEUTRAL BOROSILICATE GLASS USP TYPE I 

For Pharma Packaging

GLASS AMPOULES

GLASS TUBING CLEAR AND AMBER

ISO 9000  &  ISO 14000 CERTIFIED
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I N T E R N A T I O N A L

An Independent Member Firm

of DFK International

114-A, Tipu Block,
New Garden Town, Lahore, Pakistan.

+92 42 35 84 66 44-6
rcolhr#cyber.net.pk

rizwan@dfk-pk.com
www.dfk-pk.com

INDEPENDENT AUDITOR'S REVIEW REPORT

To the members of Ghani Global Glass Limited

Report on review of Interim Financial Statements

We have reviewed the accompanying condensed interim statement of nancial position of Ghani Global Glass Limited as at 

December 31, 2018 and the related condensed interim statement of prot or loss and other comprehensive income, condensed 

interim statement of changes in equity, and condensed interim statement of cash ows, and notes to the nancial statements for 

the six-month period then ended (here-in-after referred to as the “interim nancial statements”). Management is responsible for 

the preparation and presentation of this interim nancial statements in accordance with accounting and reporting standards as 

applicable in Pakistan for interim nancial reporting. Our responsibility is to express a conclusion on these nancial statements 

based on our review.

Introduction

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of Interim Financial 

Information Performed by the Independent Auditor of the Entity”. A review of interim nancial statements consists of making 

inquiries, primarily of persons responsible for nancial and accounting matters, and applying analytical and other review 

procedures. A review is substantially less in scope than an audit conducted in accordance with International Standards on 

Auditing and consequently does not enable us to obtain assurance that we would become aware of all signicant matters that 

might be identied in an audit. Accordingly, we do not express an audit opinion.

Scope of Review

Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim nancial 

statements is not prepared, in all material respects, in accordance with the accounting and reporting standards as applicable in 

Pakistan for interim nancial reporting.

Conclusion

The gures of the condensed interim statement of prot or loss account and condensed interim statement of comprehensive 

income for the three months period ended December 31, 2018 have not been reviewed by us as we are required to review only 

cumulative gures for the six months period ended December 31, 2018.

Other matter

The engagement partner on the audit resulting in this independent auditor's report is Imran Bashir

RIZWAN & COMPANY
CHARTERED ACCOUNTANTS

Engagement Partner Imran Bashir

Lahore:

Date:  February 26, 2019



                               
ASIM MAHMUD

(CHIEF FINANCIAL OFFICER)

         

                           

HAFIZ FAROOQ AHMAD

(DIRECTOR)

MASROOR AHMAD KHAN

(CHIEF EXECUTIVE OFFICER)

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31, 2018 - UN-AUDITED

      

                                          

ASSETS

Non-current assets

Property, plant and equipment

Intangible assets - goodwill

Long term deposits

Current assets

Stores, spares and loose tools

Stock in trade

Trade debts

Loans and advances

Trade deposits and prepayments

Other receivables

Tax refunds due from government

Cash and bank balances

TOTAL ASSETS

EQUITY AND LIABILITIES

Share capital and reserves

Authorised share capital

200,000,000 (June 2018: 200,000,000) ordinary shares of Rupees 10 each

Issued, subscribed and paid up share capital

Loan from sponsors

Accumulated loss

Non-current liabilities

Long term nancing

Long term security deposits

Current liabilities

Trade and other payables

Accrued prot on nancing

Short term borrowings

Current portion of long term nancing

TOTAL EQUITY AND LIABILITIES

CONTINGENCIES AND COMMITMENTS

The annexed notes from 1 to 17 form an integral part of these condensed  interim nancial statements.

Advance income tax - net

Un-audited Audited

December 31, 

2018

June 30, 
2018

Note

6 1,516,127,646

   

1,542,058,189

   

19,794,072

        

19,794,072

        

6,048,300

          

7,797,691

          

1,541,970,018

   

1,569,649,952

   

61,798,185

        

55,176,811

        

312,365,743

      

416,361,684

      

152,352,664

      

138,623,102

      

11,237,586

        
19,363,957

        

13,341,037
        

9,681,967
          

13,638
               

81,122
               

102,544,670
      

126,710,279
      

75,376,107
        67,777,364

        

52,422,624         72,679,861         

781,452,254       906,456,147       

2,323,422,272    2,476,106,099    

2,000,000,000
   

2,000,000,000
   

7 1,000,000,000

   
1,000,000,000

   734,360,638

      

734,360,638

      (361,622,063)

     

(299,524,187)

     1,372,738,575

   

1,434,836,451

   
8 341,577,669

      

224,514,208

      
286,834

             

400,000

             
341,864,503

      

224,914,208

      9 33,337,849

        

107,211,104

      

13,108,241

        

13,340,104

        

412,500,000

      

544,077,547

      

149,873,104

      

151,726,685

      

608,819,194

      

816,355,440

      

2,323,422,272 2,476,106,099

10 - -

(Rupees)
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December December 31, December December 31,

31, 2018 2017 31, 2018 2017

Note (Rupees) (Rupees)

Gross sales 345,916,047  250,474,725  203,539,939   138,724,291   

Less: Sales tax (52,823,117)   (36,996,725)   (30,309,402)    (20,515,047)    

Net sales 293,092,930  213,478,000  173,230,537   118,209,244   

Cost of sales (261,704,572) (211,398,235) (149,894,937)  (127,739,734)  

Gross prot / (loss) 31,388,358    2,079,765      23,335,600     (9,530,490)      

Administrative expenses (32,759,953)   (36,151,583)   (16,752,871)    (22,465,836)    

Distribution expenses (19,441,159)   (17,382,244)   (8,347,960)      (12,650,350)    

Other operating expenses (1,545,890)     (223,650)        (1,421,890)      (160,250)         

(53,747,002)   (53,757,477)   (26,522,721)    (35,276,436)    

(22,358,644)   (51,677,712)   (3,187,121)      (44,806,926)    

Other income 1,169,442      25,887,517    539,031         25,596,821     
Loss from operations (21,189,202)   (25,790,195)   (2,648,090)      (19,210,105)    

Finance costs (40,908,674)   (38,462,847)   (22,350,779)    (19,494,839)    
Loss before taxation (62,097,876)   (64,253,042)   (24,998,869)    (38,704,944)    

Taxation -                 631,607         -                  1,822,466       
Loss after taxation (62,097,876)   (63,621,435)   (24,998,869)    (36,882,478)    

Earnings per share 11 (0.62)              (0.64)              (0.25)               (0.37)               

The annexed notes from 1 to 17 form an integral part of these condensed  interim nancial statements.

HALF YEAR ENDED QUARTER ENDED

CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS
FOR THE HALF YEAR ENDED DECEMBER 31, 2018 (UN-AUDITED)

                               
ASIM MAHMUD

(CHIEF FINANCIAL OFFICER)

         

                           

HAFIZ FAROOQ AHMAD

(DIRECTOR)

MASROOR AHMAD KHAN

(CHIEF EXECUTIVE OFFICER)
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE HALF YEAR ENDED DECEMBER 31, 2018 (UN-AUDITED)

                               
ASIM MAHMUD

(CHIEF FINANCIAL OFFICER)

         

                           

HAFIZ FAROOQ AHMAD

(DIRECTOR)

MASROOR AHMAD KHAN

(CHIEF EXECUTIVE OFFICER)

December 31, December 31, December 31, December 31,

2018 2017 2018 2017

(Rupees) (Rupees)

Net loss for the period (62,097,876)      (63,621,435)    (24,998,869)      (36,882,478)    

Other comprehensive income -                    -                  -                    -                  

Total comprehensive loss for the period (62,097,876)      (63,621,435)    (24,998,869)      (36,882,478)    

The annexed notes from 1 to 17 form an integral part of these condensed  interim nancial statements.

HALF YEAR ENDED QUARTER ENDED
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY

FOR THE HALF YEAR ENDED DECEMBER 31, 2018 (UN-AUDITED)

                               
ASIM MAHMUD

(CHIEF FINANCIAL OFFICER)

         

                           

HAFIZ FAROOQ AHMAD

(DIRECTOR)

MASROOR AHMAD KHAN

(CHIEF EXECUTIVE OFFICER)

Balance as at July 01, 2017 (audited) 1,000,000,000
  

(176,593,674)
  

344,860,638
   

1,168,266,964
  

Shares issued during the period -
                    

-
                  

-
                 

-
                    

Loss for the period -
                    

(63,621,435)
    

-
                 

(63,621,435)
      

Other Comprehensive loss -
                    

-
                  

-
                 

-
                    

Total comprehensive loss for the period -                    (63,621,435)    -                 (63,621,435)      

Transactions with sponsors

Loan received during the period -                    -                  183,300,000   183,300,000     

Balance as at December 31, 2017 (un-audited) 1,000,000,000  (240,215,109)  528,160,638   1,287,945,529  

Loss for the period -                    (59,309,078)    -                 (59,309,078)      
Other Comprehensive loss -                    -                  -                 -                    
Total comprehensive loss for the period -                    (59,309,078)    -                 (59,309,078)      

Transactions with sponsors

Loan received during the period -                    -                  206,200,000   206,200,000     

Balance as at June 30, 2018 (audited) 1,000,000,000
  

(299,524,187)
  

734,360,638
   

1,434,836,451
  

Loss for the period -
                    

(62,097,876)
    

-
                 

(62,097,876)
      

Other Comprehensive loss -
                    

-
                  

-
                 

-
                    Total comprehensive loss for the period -

                    
(62,097,876)

    
-

                 
(62,097,876)
      

Transactions with sponsors

Loan received during the period -
                    

-
                  

-
                 

-
                    

Balance as at December 31, 2018 (un-audited) 1,000,000,000

  
(361,622,063)

  
734,360,638

   
1,372,738,575

  
The annexed notes from 1 to 17 form an integral part of these condensed  interim nancial statements.

Share Capital 
Accumulated 

loss

Loan from 

sponsors
Total

(Rupees)
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CONDENSED INTERIM STATEMENT OF CASH FLOWS
FOR THE HALF YEAR ENDED DECEMBER 31, 2018 (UN-AUDITED)

                               
ASIM MAHMUD

(CHIEF FINANCIAL OFFICER)

         

                           

HAFIZ FAROOQ AHMAD

(DIRECTOR)

MASROOR AHMAD KHAN

(CHIEF EXECUTIVE OFFICER)

CASH FLOWS FROM OPERATING ACTIVITIES

Cash generated from operating activities

Finance costs paid

Income tax paid

Net cash generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Capital expenditures incurred

Proceeds from disposal of operating xed assets

Long term deposits

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Loan from sponsors - net

Long term deposits

Long term nancing - net

Short term borrowings

Net cash used in nancing activities

Net (decrease)/increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

The annexed notes from 1 to 17 form an integral part of these condensed  interim nancial statements.

December 31, December 31,

2018 2017

Note

12 49,183,450      (10,640,547)   

(41,140,537)    (37,091,593)   

(7,598,743)      (12,890,110)   

444,170          (60,622,250)   

(6,259,965)      (178,328,239) 

290,000          -                     

1,749,391        (923,900)        

(4,220,574)      (179,252,139) 

-                  183,300,000  

(113,166)         -                     

115,209,880    (75,816,242)   

(131,577,547)  139,920,854  

(16,480,833)    247,404,612  

(20,257,237)    7,530,223      

72,679,861      68,123,956    

52,422,624      75,654,179    

HALF YEAR ENDED

(Rupees)
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NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE HALF YEAR ENDED DECEMBER 31, 2018 (UN-AUDITED)

LEGAL STATUS AND OPERATIONS1.

Ghani Global Glass Limited ("the Company") was incorporated in Pakistan under the Companies Act, 2017 (then the 

Companies Ordinance, 1984) as a private limited company on October 04, 2007 as Ghani Tableware (Private) Limited. Its 

status was changed to public unlisted company, consequently its name was changed to Ghani Tableware Limited as on 

July 24, 2008. Name of the Company was further changed to Ghani Global Glass Limited on January 14, 2009. The 

Company became listed on Pakistan Stock Exchange on December 12, 2014 upon merger of Libas Textiles Limited with 

and into the Company. The Company's registered ofce is situated at 10-N, Model Town Extension, Lahore and its 

manufacturing units are situated at 52-K.M. Lahore Multan Road, Phool Nagar District Kasur. The Company is principally 

engaged in manufacturing and sale of glass tubes, glass-ware, vials, ampules and chemicals. The Company commenced 

its commercial operations with effect from April 01, 2016.

1.1

SCHEME OF COMPROMISES, ARRANGEMENT AND RECONSTRUCTION2.

The Board of Directors of Ghani Gases Limited in its meeting held on June 14, 2018 approved the Scheme of 

Compromises, Arrangement and Reconstruction pertaining to the corporate restructuring of certain Ghani Global Group 

companies i.e. Ghani Gases Limited, Ghani Global Glass Limited and Ghani Chemical Industries Limited.

In terms of the Scheme, inter alia the Manufacturing Undertaking of Ghani Gases Limited shall be demerged from the 

Company and shall be merged and amalgamated with and into Ghani Chemical Industries Limited on the Effective Date 

against issue of 100,000,000 ordinary shares of PKR 10 each of Ghani Chemical Industries Limited in favor of the 

Company at premium based on the valuations / calculations / swap ratio carried out by the auditors of the Company. Ghani 

Chemical Industries Limited is a subsidiary of Ghani Gases Limited with 95.33% interest. Further, the name of the Company 

shall be changed to Ghani Global Holdings Limited upon consummation of the merger contemplated in terms of the 

Scheme as may be sanctioned by the honorable Lahore High Court Lahore. Under this Scheme, there is transfer of shares 

of Ghani Global Glass Limited held by its Sponsors to Ghani Gases Limited and issuance of shares of Ghani Gases 

Limited/Ghani Global Holdings Limited there against/loans to the sponsors.

This restructuring will allow Ghani Gases Limited to act as a holding company. The Order of the Honorable Lahore High 

Court, Lahore is awaited.

STATEMENT OF COMPLIANCE3.

These condensed interim nancial statements have been prepared in accordance with the accounting and reporting 

standards as applicable in Pakistan for interim nancial reporting. The accounting and reporting standards as applicable in 

Pakistan for interim nancial reporting comprise of International Accounting Standard (‘IAS’) 34, ‘Interim Financial 

Reporting’, issued by International Accounting Standards Board (‘IASB’) as notied under the Companies Act, 2017, and 

Provisions of and directives issued under the Companies Act, 2017. Where 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.

3.1

These condensed interim nancial statements are unaudited and being submitted to shareholders, as required by Section 

237 of the Companies Act, 2017. The gures for the half year ended December 31, 2018 have however been subjected to a 

limited scope review by the auditors as required by the Listed Companies (Code of Corporate Governance) Regulations, 

2017.

Functional and presentation currency3.3

These nancial statements are presented in Pak Rupees which is the functional and presentation currency for the 

Company.

3.2
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BASIS OF PREPARATION4.

This condensed interim nancial information does not include the information reported for annual nancial statements and 

should be read in conjunction with the audited annual published nancial statements for the year ended June 30, 2018.

4.1

The accounting policies and methods of computations adopted for the preparation of this condensed interim nancial 

information are the same as applied in the preparation of the preceding audited annual published nancial statements of the 

Company for the year ended June 30, 2018.

4.2

Initial application of standards, amendments or an interpretation to existing standards4.3

The following amendments to existing standards have been published that are applicable to the Company’s nancial 

statements covering annual periods, beginning on or after the following dates:

Standards, amendments and interpretations to approved accounting standards that are effective in the 
current period

(a)

Certain standards, amendments and interpretations to approved accounting standards are effective for accounting periods 

beginning on July 01, 2018 but are considered not to be relevant or to have any signicant effect on the Company’s 

operations (although they may affect the accounting for future transactions and events) and are, therefore, not detailed in 

these condensed interim nancial statements, except for the following:

IFRIC 22, ‘Foreign currency transactions and advance consideration’ (effective for periods beginning on or after January 1, 

2018). This IFRIC addresses foreign currency transactions or parts of transactions where there is consideration that is 

denominated or priced in a foreign currency. The interpretation provides guidance for when a single payment/receipt is 

made as well as for situations where multiple payments/receipts are made. The guidance aims to reduce diversity in 

practice. The Company’s current accounting treatment is already in line with the requirements of this interpretation.

-

IFRS 9 ‘Financial instruments’ - This standard replaces the guidance in IAS 39. It includes requirements on the 

classication and measurement of nancial assets and liabilities; it also includes an expected credit loss model that 

replaces the current incurred loss impairment model.

-

IFRS 15, ‘Revenue from contracts with customers’: (effective for periods beginning on or after January 1, 2018). This 

standard has been notied by the SECP to be effective for annual periods beginning on or after July 1, 2018. This standard 

deals with revenue recognition and establishes principles for reporting useful information to users of the nancial 

statements about the nature, amount, timing and uncertainty of revenue and cash ows arising from an entity’s contracts 

with customers. Revenue is recognised when a customer obtains control of a good or service and thus has the ability to 

direct the use and obtain the benets from the good or service. The standard replaces IAS 18, ‘Revenue’, and IAS 11, 

‘Construction contracts’, and related interpretations. The Company has early adopted this standard for its annual period 

beginning July 01, 2018. The Company has applied IFRS 15 using the modied retrospective approach for transition. This 

approach requires entities to recognise the cumulative effect of initially applying IFRS 15 as an adjustment to the opening 

balance of un-appropriated prot in the period of initial application. Comparative prior year periods would not be adjusted. 

The application of IFRS 15 does not have any impact on the revenue recognition policy of the Company and therefore, the 

cumulative effect of initially applying this standard as an adjustment to the opening balance of un-appropriated prot in the 

period of initial application is nil.

The changes laid down by these standards do not have any signicant impact on these nancial statements of the 

Company.
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Standards, interpretations and amendments to published approved accounting standards that are 
effective but not relevant

(b)

The other new standards, amendments and interpretations that are mandatory for accounting periods beginning on or after 

January 1, 2018 are considered not to be relevant for the Company’s nancial statements and hence have not been detailed 

here.

                            

Standards, interpretations and amendments to published approved accounting standards that are not 
yet effective but relevant

(c)

The following is the new standard, amendment to existing approved accounting standards and new interpretations that will 

be effective for the periods beginning on or after July 1, 2019 that may have an impact on the nancial statements of the 

Company.

IFRS 9, ‘Financial instruments’: (effective for periods beginning on or after January 1, 2018). This standard has been 

notied by the SECP to be effective for annual periods beginning on or after July 1, 2018. This standard replaces the 

guidance in IAS 39, ‘Financial instruments: Recognition and measurement’. It includes requirements on the classication 

and measurement of nancial assets and liabilities; it also includes an expected credit losses model that replaces the 

current incurred loss impairment model. The Company is yet to assess the full impact of the standard. 

-

Amendment to IFRS 9, ‘Financial Instruments’, on prepayment features with negative compensation’:  (effective for 

periods beginning on or after January 1, 2019). This amendment conrms that when a nancial liability measured at 

amortised cost is modied without this resulting in de-recognition, a gain or loss should be recognised immediately in 

prot or loss. The gain or loss is calculated as the difference between the original contractual cash ows and the modied 

cash ows discounted at the original effective interest rate. This means that the difference cannot be spread over the 

remaining life of the instrument which may be a change in practice from IAS 39. The Company is yet to assess the full 

impact of the amendment. Subsequent to reporting date; the SECP vide SRO 229(I)/2019 dated February 14, 2019 has 

extended effective date for implementation of IFRS on or after June 30, 2019.

-

IFRS 16, ‘Leases’: (effective for periods beginning on or after January 1, 2019). This standard has been notied by the 

SECP to be effective for annual periods beginning on or after January 1, 2019. This standard replaces the current guidance 

in IAS 17, ‘Leases’ and is a far reaching change in accounting by lessees in particular. Under IAS 17, lessees were required 

to make a distinction between a nance lease (on balance sheet) and an operating lease (off balance sheet). IFRS 16 now 

requires lessees to recognise a lease liability reecting future lease payments and a ‘right-of-use asset’ for virtually all lease 

contracts. The IASB has included an optional exemption for certain short-term leases and leases of low-value assets; 

however, this exemption can only be applied by lessees. For lessors, the accounting stays almost the same. However, as 

the IASB has updated the guidance on the denition of a lease (as well as the guidance on the combination and separation 

of contracts), lessors will also be affected by the new standard. At the very least, the new accounting model for lessees is 

expected to impact negotiations between lessors and lessees. The Company is yet to assess the full impact of this 

standard.

-

IFRIC 23, ‘Uncertainty over income tax treatments’: (effective for periods beginning on or after January 1, 2019). This IFRIC 

claries how the recognition and measurement requirements of IAS 12 ‘Income taxes’, are applied where there is 

uncertainty over income tax treatments. The IFRIC explains how to recognise and measure deferred and current income tax 

assets and liabilities where there is uncertainty over a tax treatment. An uncertain tax treatment is any tax treatment applied 

by an entity where there is uncertainty over whether that treatment will be accepted by the tax authority. The IFRIC applies to 

all aspects of income tax accounting where there is an uncertainty regarding the treatment of an item, including taxable 

prot or loss, the tax bases of assets and liabilities, tax losses and credits and tax rates. The Company is yet to assess the 

full impact of this interpretation.

-
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The management is in the process of assessing the impact of changes laid down by these standards on its nancial 

statements.

ACCOUNTING ESTIMATES AND JUDGEMENTS5.

The preparation of this interim condensed nancial information in conformity with the approved accounting standards 

requires the use of certain critical accounting estimates. It also requires the management to exercise its judgment in the 

process of applying the Company's accounting policies. Estimates and judgments are continually evaluated and are based 

on historical experience and other factors, including expectations of future events that are believed to be reasonable under 

the circumstances. 

During preparation of this interim condensed nancial information, the signicant judgments made by the management in 

applying the Company’s accounting policies and the key sources of estimation and uncertainty were the same as those 

that applied in the preceding audited annual published nancial statements of the Company for the year ended June 30, 

2018.

Un audited Audited

Note
December 31, 

2018

June 30, 
2018

Rupees

6 PROPERTY, PLANT AND EQUIPMENT

Operating xed assets- tangible 6.1 1,485,700,575
 

1,511,631,118
 

Capital work in progress 6.2 30,427,071
      

30,427,071
      

1,516,127,646
 

1,542,058,189
 

6.1 Operating xed assets- tangible

Opening carrying value 1,511,631,118
 

1,401,180,068
 

Add: additions/transfers during the period/year

Building 304,424
           

-
                   

Plant and Machinery 4,108,168
        

191,974,373
    

Furnace -
                   

8,001,732
        

Furniture and xtures 1,758,992
        

872,430
           

Ofce equipment 3,500                980,734            

Computers 15,276              184,203            

Vehicles 69,605              6,371,775         

6,259,965         208,385,247     

Less: book value of the disposals (115,985)           -                    

Less: depreciation charged during the period/year (32,074,523)      (97,934,197)      

(32,190,508)      (97,934,197)      

Closing carrying value 1,485,700,575  1,511,631,118  

6.2 Capital work in progress

Opening balance 30,427,071       16,273,038       

Additions during the period -                    14,154,033       
Closing balance 30,427,071       30,427,071       
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7 ISSUED, SUBSCRIBED AND PAID UP SHARE CAPITAL

Un audited Audited Un audited Audited

December 31, 

2018
June 30,

2018
Note

December 31, 

2018
June 30,

2018

98,000,000
    

98,000,000
    980,000,000

    
980,000,000
    

2,000,000
      

2,000,000
      

20,000,000
      

20,000,000
      

100,000,000
  

100,000,000
  

1,000,000,000
 

1,000,000,000
 

8 LONG TERM FINANCING

Diminishing Musharakah facilities from:

Banking company - secured 1,122,425
        

1,476,875
        Syndicate nancing from banking companies - secured 298,328,348

    
372,910,435
    Non-banking Finance Company - secured -

                   
1,853,583

        Banking company - secured 192,000,000
    

-
                   

8.1

     491,450,773 376,240,893

    Current portion taken as current liability (149,873,104)

   

(151,726,685)

   341,577,669

    

224,514,208

    

(Number of Shares) (Rupees)

Ordinary shares of Rupees 10 each fully paid
in cash

Ordinary shares of Rupees 10 each issued for
consideration other than cash under scheme of
arrangement for amalgamation

376,240,893    529,113,951    

192,000,000    27,689,725      

568,240,893    556,803,676    

(76,790,150)     (180,562,783)   

491,450,743    376,240,893    

15,950,295      89,496,723      

3,457,461        2,184,255        

758,214           758,214           

8,916,270        10,357,891      

3,523,724        3,629,567        

731,885           784,454           

33,337,849      107,211,104    

8.1 Reconciliation of long term nancing is as follows:

Balance at beginning of period/year

Availed during the period/year

Repayment during the period/year

Balance at the end of the period/year

9 TRADE AND OTHER PAYABLES

Payable against supplies and services

Advance from customers - Unsecured

Bills payable

Accrued liabilities

Book overdraft

Withholding income tax

10 CONTINGENCIES AND COMMITMENTS

10.1 Contingencies

There are no material changes in contingencies as disclosed in the note to the nancial statements for the year ended 30 

June, 2018. 
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(Rupees) 

(Number) 

(Rupees)

10.2 Commitments

a)

b)

11 EARNINGS PER SHARE

Loss attributable to ordinary
shareholders

Weighted average number of

ordinary shares  outstanding

Earnings per share - basic and
diluted

Commitments in respect of letter of credit for machinery, raw materials, stores and spares outstanding as at reporting date 

is of Rupees 92.58 million (June 30, 2018: Rupees 44.66 million).

Commitments for capital expenditure related to building amounted to Rupees 30 million (June 2018: Rupees 50 million).

UN-AUDITED

QUARTER ENDED

December 31,

2018

December 31,

2017

December 31,

2018

December 31,

2017

(62,097,876)   (63,621,435)   (24,998,869)     (36,882,478)     

100,000,000  100,000,000  100,000,000    100,000,000    

(0.62)              (0.64)              (0.25)                (0.37)                

December 

31, 2018

December 31,

2017

HALF YEAR ENDED

UN-AUDITED

(62,097,876)     (64,253,042)     

6.1 32,074,523      49,423,325      

40,908,674      38,462,847      

(174,015)          -                   

10,711,306      23,633,130      

(6,621,374)       (1,448,233)       

103,995,941    (45,437,356)     

(13,729,562)     (50,914,422)     

8,126,371        8,324,700        

(3,659,070)       36,404,970      

67,484             (13,637)            

24,165,609      (7,201,167)       

(73,873,255)     26,011,468      

38,472,144      (34,273,677)     

49,183,450      (10,640,547)     

Note (Rupees)

Loss before taxation

Depreciation

Finance costs

Gain on disposal of property, plant and equipment

Cash ows from operating activities before working capital changes

Cash ows from working capital changes

(Increase) / decrease in current assets:

Stores, spares and loose tools

Stock in trade

Trade debts

Loans and advances

Trade deposits and prepayments

Other receivables

Tax refunds due from government

Increase / (decrease) in current liabilities:

Trade and other payables

Net cash generated from / (used in) working capital changes

Cash generated from / (used in) operating activities

13 SEGMENT INFORMATION

13.1

Adjustments to reconcile loss to net cash provided by 

operating activities

12 CASH FLOWS FROM OPERATING ACTIVITIES

During the period under review; the Company has identied two segments; i.e. 1) Glass tubes and Glass ware and 2) 

Chemicals as separate identiable operating segments.
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Glass tubes 

and

Glass ware

Chemicals Total
Glass tubes and

Glass ware
Chemicals Total

     306,395,447       39,520,600      345,916,047      250,474,725 -                       250,474,725 

      (46,189,880)        (6,633,237)       (52,823,117)       (36,996,725) -                        (36,996,725)

260,205,567     32,887,363      293,092,930     213,478,000     -                  213,478,000     
(237,197,691)    (24,506,881)     (261,704,572)    (211,398,235)    -                  

(211,398,235)    
23,007,876

       
8,380,482

        
31,388,358

       
2,079,765

         -
                  

2,079,765
         

(31,121,955)
      

(1,637,998)
       

(32,759,953)
      

(36,151,583)
      

-
                  

(36,151,583)
      

(17,983,072)
      

(1,458,087)
       

(19,441,159)
      

(17,382,244)
      

-
                  

(17,382,244)
      

(49,105,027)
      

(3,096,085)
       

(52,201,112)
      

(53,533,827)
      

-
                  

(53,533,827)
      

(26,097,151)
      

5,284,397
        

(20,812,754)
      

(51,454,062)
      

-
                  

(51,454,062)

HALF YEAR ENDED (UN-AUDITED)

December 31, 2018 December 31, 2017

(Rupees) (Rupees)

Unallocated assets include long and short term advances, deposits and prepayments, other receivables, taxes 

recoverable and cash and bank balances. Liabilities are not segment-wise reported to the Board of Directors. All the 

unallocated results and assets are reported to the Board of Directors at entity level. There was no Inter-segment sales 

during the period under review. Segment results are as follows:

     

      

   

   

   

                

   

(1,545,890)
 

1,169,442
 

(21,189,202)
 

(40,908,674)
 

(62,097,876)
 

-
 (62,097,876)
 

        

    

   

   

   

         

   

      

 

 

 

 

 

 

(223,650)

25,887,517

(25,790,195)

(38,462,847)

(64,253,042)
631,607

(63,621,435)
 

      

   

   

   

                

   

14 TRANSACTIONS WITH RELATED PARTIES

Gross sales

Less: sales tax

Net sales

Cost of sales

Gross prot 

Administrative expenses

Distributions expenses

Segment Prot 

Unallocated expenses

Other operating expenses

Other income

Finance costs

Loss before taxation

Taxation

Loss after taxation

Related parties comprise of subsidiary and associated companies, directors of the Company, companies in which 

directors also hold directorship, related companies, key management personnel and staff retirement benet funds. The 

Company in the normal course of business carries out transactions with various related parties. Detail of related parties 

(with whom the Company has transacted) along with relationship and transactions with related parties, other than those 

which have been disclosed elsewhere in these nancial statements, are as follows:

Services

Guarantee Commission 

Purchases

Sales

Loan received

Loan repaid

Contribution

Nature of Transaction

6,000,000

        

6,000,000

        1,300,000

        

1,300,000

        6,763,010

        

9,994,938

        116,602

           

-

                   

326,200,000

    

183,300,000

    326,200,000

    

-

                   
4,916,724

        

4,406,622

        

December 31, 

2018
December 31, 

2017

(Rupees)

Associated companies / undertaking

Associates

Key management personnel

Sponsors

Others

Provident Fund Trust

Relationship with related party
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14.1

15 FINANCIAL RISK MANAGEMENT

15.1 Financial risk factors

Sales, purchases and other transactions with related parties are carried out on commercial terms and conditions.

15.2 Fair value estimation  

- Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1).

The different levels for fair value estimation used by the Company have been explained as follows:

The Company’s activities expose it to a variety of nancial risks: market risk (including currency risk, fair value interest rate 

risk, cash ow interest rate risk and price risk), credit risk and liquidity risk.

The condensed interim nancial statements do not include all nancial risk management information and disclosures 

required in the annual nancial statements, and should be read in conjunction with the Company’s annual nancial 

statements as at June 30, 2018. 

There have been no changes in the risk management department or in any risk management policies since the year ended 

June 30, 2018.

-  Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either   directly (that is, 

as prices) or indirectly (that is, derived from prices) (level 2). 

-  Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3)

Judgments and estimates are made in determining the fair values of the nancial instruments that are recognized and 

measured at fair value in these nancial statements. To provide an indication about the reliability of the inputs used in 

determining fair value, the Company has classied its nancial instruments into the following three levels. An explanation 

of each level follows underneath the table.

Recurring fair value measurements

Financial assets 

through prot and loss account

Level 1 Level 2 Level 3 Total

Nil Nil Nil Nil

Level 1 Level 2 Level 3 Total

December 31, 2018

(Rupees)

June 30, 2018

Financial assets at fair value

Recurring fair value measurements

Financial assets 

Financial assets at fair value
through prot and loss account Nil Nil Nil Nil

(Rupees)

During the period, there were no signicant changes in the business or economic circumstances that affect the fair value 

of the Company’s nancial assets and nancial liabilities. Furthermore, there were no reclassications of nancial assets.
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16 DATE OF AUTHORIZATION

16.1

17 GENERAL

17.1

17.2 Figures have been rounded off to the nearest rupees, unless otherwise stated.

This condensed interim nancial information was approved by the Board of Directors of the Company and authorized for 

issue on  February 26, 2019.

The condensed interim statement of nancial position has been compared with preceding statement of nancial position 

as at June 30, 2018, whereas the condensed interim statement of prot or loss, condensed interim statement of 

comprehensive income, condensed interim statement of changes in equity and condensed interim statement of cash 

ows have been compared with the corresponding period of the previous year.

                               
ASIM MAHMUD

(CHIEF FINANCIAL OFFICER)

         

                           

HAFIZ FAROOQ AHMAD

(DIRECTOR)

MASROOR AHMAD KHAN

(CHIEF EXECUTIVE OFFICER)
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