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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
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Directors’ Review
The directors of the Company present their review together with the un-audited condensed interim financial 
statements of the Company duly reviewed by the external auditors with limited scope review for the six months 
period ended December 31, 2022.

Financial and Operational Performance

A number of turbulent challenges are being faced by the economy, including the ongoing devaluation of the 
Pakistani rupee, which has a multiplier effect on inflation, along with political upheaval and the humanitarian 
crisis brought on by recent flooding. Persistently soaring inflation has increased cost of living which is creating 
difficulty especially for the lower income segments. The global slowdown due to supply chain disruptions, 
higher inflation, and monetary tightening has also toned down the overall demand at international level which 
have its implications on the performance of manufacturing industry in Pakistan as well. The prices of Gas, 
Furnace Oil and Diesel are currently at an unprecedented high level and still contain the uncertainty to predict 
its outlook. Further, unceasing devaluation of Pak Rupee resulted in high pressure on fuel and power costs 
of the Company that is mainly based on RLNG and the Furnace Oil.

The Company has registered net sales of Rs. 13,910 million which is slightly lower than the corresponding 
figure of the last year which amounted to Rs. 14,763. The cost of sales has increased to 82% as compared 
to same period of previous year of 71% mainly due to the use of expensive RLNG, Furnace Oil, Electricity, 
Diesel, LPG and surging inflationary pressure on all other components of cost of production. This phenomenon 
has eroded the profit margins and EPS diminished to Rs. 7.49 in comparison to Rs. 15.27 (Restated) of same 
period of the last year.

Company’s one plant each of Tableware (Unit-F-3) and the Float Glass (Unit-2) were fully operational during the 
period under report. However, the Float Glass Plant (i.e., Unit-1 with a capacity of 550 metric tons per day) and 
the Tableware Plant (i.e., Unit-F-2 with a capacity of 140 metric tons per day) completed the useful campaign 
life and were closed for rebuild on April 18, 2022 and November 15, 2022 respectively.

The brief financial results for the six months period ended December 31, 2022 are as under:

 (Million Rupees)
 Half Year Ended December 31
 FY2022-2023 FY2021-2022

Net Sales 13,910 14,763
Gross Profit 2,533 4,318
Profit before Tax 1,738 3,589
Profit after Tax 1,290 2,630
  Restated 
Earnings per share (Rupees) 7.49 15.27

The Board of Directors in their meeting held on September 17, 2022 had recommended the issuance of final 
bonus shares in proportion of 5 ordinary share for every 20 ordinary shares held (i.e. 25%) out of free reserves for 
the year ended June 30, 2022 which has been approved by the members of the Company in the annual general 
meeting held on October 27, 2022: Subsequent to the issuance of 25% final bonus shares the shareholding 
of directors and associated companies have increased which is tabulated hereunder:
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Sr. Name of Director
Shareholding 
Before Bonus 

Issue

Final Bonus 
Shares (25%)

Shareholding 
After Bonus Issue
(on 23/11/2022)

Percentage
(on 23/11/2022)

1 Mr. Omer Baig 62,498,512 15,624,628 78,123,140 45.3763%

2 Mr. Mohammad Baig 4,296,367 1,074,091 5,370,458 3.1193%

3 Mr. Saad Iqbal 861,656 215,414 1,077,070 0.6256%

4 Mr. Mansoor Irfani 6,491 1,622 8,113 0.0047%

5 Ms. Rubina Nayyar 1,081 270 1,351 0.0008%

6 Mr. Faiz Muhammad 937 234 1,171 0.0007%

7 Mr. Muhammad Ibrar Khan 625 156 781 0.0005%

8 M/s Omer Glass Industries 
Limited (Associated Company)

14,500,800 3,625,200 18,126,000 10.5281%

9 M/s M & M Glass (Private) 
Limited (Associated Company)

1,741,582 435,395 2,176,977 1.2645%

10 Mr. Mohsin Ali (Company 
Secretary) Fractional Bonus 
Shares Consolidated & Sold in 
Open Market

- 1,013 - -

As per the resolutions approved by the members in the annual general meeting held on October 27, 2022 
the Company Secretary was authorized for the sale of fractional bonus shares and payment of sale proceeds 
of fractional bonus shares to the shareholders of the Company. Henceforth, fractions of bonus shares were 
consolidated to 1,013 bonus shares and sold in the open market through CDC Investor Account of the 
Company Secretary. Subsequently, the sale proceeds were distributed amongst the shareholders entitled 
for the fractional bonus shares.

Mr. Omer Baig, Managing Director / CEO of the Company has gifted 29,011,287 ordinary shares to his real 
sons namely Mr. Mohammad Baig and Mr. Mustafa Baig through gift deeds dated December 20, 2022. The 
details of shareholding of the sponsors prior to gift transaction and the current shareholding status are 
tabulated hereunder:

Name

Shareholding Prior to 
Gift Transaction

Change in Shareholding 
Due to Gift Transaction

Shareholding After Gift 
Transaction

No. of 
Shares

% No. of 
Shares

% No. of 
Shares

%

Mr. Omer Baig (MD/CEO) 78,123,140 45.3763% (29,011,287) (16.85%) 49,111,853 28.53%

Mr. Mohammad Baig (Son) 5,370,458 3.1193% 11,845,102 6.88% 17,215,560 10.00%

Mr. Mustafa Baig (Son) 49,375 0.0287% 17,166,185 9.97% 17,215,560 10.00%

In addition, the following transactions have been made by the Directors / Substantial Shareholder / Executive 
during the period under report and upto the date of signing of this report:
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Transaction 
Period

Name Status Nature of 
Transaction

Shares 
Acquired 

From

Number of 
Shares

During Period 
Under Report

Mr. Mustafa Baig Substantial 
Shareholder/
Executive

Purchase Open Market 30,000 shares

From the date 
of 2nd Quarter 
Ended to the 
date of Signing 
of this Report

Mr. Mustafa Baig Substantial 
Shareholder/
Executive

Purchase Open Market 49,000 shares

Mr. Saad Iqbal Director Purchase Open Market 5,000 shares

Future Outlook

The escalated tensions on political front building domestic risk, the current rate of inflation and exorbitant 
prices of RLNG, Furnace Oil, Diesel, Electricity and LPG are expected to create further pressure on cost of 
production. The recent government policies have created hurdles and difficulties in the import of spare parts 
and machinery thereby adversely affecting the momentum of production which is the key in achieving the 
productivity and efficiencies in Glass Industry.

The furnace of Float Glass Plant (Unit-1 with a capacity of 550 metric tons per day) is almost ready to fire but 
in view of impoverished economic conditions and political unrest it is thought prudent to pend the firing of this 
furnace for the time being whilst sufficient stocks to meet the market demand are available with the Company.

We hope that with the blessings of Allah Almighty, the economic activities will soon start to flourish and the 
Company will continue on the path in further improving its performance.

 For and on behalf of the Board

 
 (MANSOOR IRFANI) (OMER BAIG)
Lahore, February 23, 2023 Chairman  Managing Director / CEO
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Independent Auditor’s Review Report 
To the Members
Introduction

We have reviewed the accompanying condensed interim statement of financial position of TARIQ GLASS 
INDUSTRIES LIMITED (“the Company’’) as at December 31, 2022 and the related condensed interim statement 
of profit or loss, condensed interim statement of comprehensive income, condensed interim statement of 
changes in equity, and condensed interim statement of cash flows, and notes to the condensed interim financial 
statements for the six-month period then ended (here-in-after referred to as the “interim financial statements”). 
Management is responsible for the preparation and presentation of these interim financial statements in 
accordance with accounting and reporting standards as applicable in Pakistan for interim financial reporting. 
Our responsibility is to express a conclusion on these financial statements based on our review.

The figures of the condensed interim statement of profit or loss and the condensed interim statement of 
comprehensive income for the quarters ended December 31, 2022 and 2021 have not been reviewed, as we 
are required to review only the cumulative figures for the half year ended December 31, 2022.

Scope of Review 

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 financial 
statements consists of making inquiries, primarily of persons responsible for the financial 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 significant matters that might be identified in an 
audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
interim financial statements are not prepared, in all material respects, in accordance with the accounting and 
reporting standards as applicable in Pakistan for interim financial reporting.

The engagement partner on the resulting in this independent auditor’s review report is Amin Ali.

Place: Lahore   CROWE HUSSAIN CHAUDHURY & CO.
Date: February 23, 2023 Chartered Accountants
UDIN: RR202210051t8YJvxb1D
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FINANCIAL STATEMENTS
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Condensed Interim Statement of 
Financial Position
As at December 31, 2022
   (Un-audited)   (Audited) 
    December 31,  June 30,
  2022 2022
 Note Rupees Rupees
ASSETS
NONΌCURRENT ASSETS 
 
Property, plant and equipment 5   14,240,554,871   14,136,346,980 
Intangible assets   7,501,337   10,118,701 
Long term prepayments and deposits   57,837,297   56,675,589 

   14,305,893,505   14,203,141,270 
   
CURRENT ASSETS   
   
Stores and spare parts   1,376,426,728   1,355,964,336 
Stock in trade   5,834,493,412   4,221,142,837 
Trade debts   2,405,878,627   1,721,746,863 
Advances, deposits and prepayments   259,327,905   604,094,586 
Short term investment   125,000,000   100,000,000 
Cash and bank balances   433,158,954   794,376,113 
   10,434,285,626   8,797,324,735 
TOTAL ASSETS   24,740,179,131   23,000,466,005 
   
EQUITY AND LIABILITIES   
SHARE CAPITAL AND RESER9ES   
Authorised share capital   
500,000,000 (June 30, 2022: 500,000,000) ordinary   5,000,000,000   5,000,000,000 
shares of Rs. 10 each   
   
Issued, subscribed and paid-up capital   1,721,671,870   1,377,337,500 
Share premium   410,116,932   410,116,932 
Unappropriated profit   9,319,797,112   8,649,857,213 
Surplus on revaluation of freehold land   2,515,984,264   2,515,984,264 
Loan from director   135,000,000   135,000,000 
SHAREHOLDERS’ EQUITY   14,102,570,178   13,088,295,909 

LIABILITIES   
NON-CURRENT LIABILITIES   
Long term finances - secured 6   2,387,509,486   2,815,462,174 
Deferred taxation   841,628,552   866,233,780 

   3,229,138,038   3,681,695,954 
CURRENT LIABILITIES   
Trade and other payables    2,433,757,105   2,835,013,545 
Contract liability   286,214,853   291,930,114 
Unclaimed dividend   13,837,036   13,084,747 
Accrued mark-up   155,786,428   83,608,828 
Current portion of non-current liabilities 7   855,899,753   837,257,776 
Short term borrowings - secured 8   3,461,142,789   1,918,092,707 
Taxation - net   201,832,951   251,486,425 

   7,408,470,915   6,230,474,142 
TOTAL EQUITY AND LIABILITIES   24,740,179,131   23,000,466,005 
   
CONTINGENCIES AND COMMITMENTS 9   -     -   
   
The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements 
(un-audited).   

February 23, 2023 MANSOOR IRFANI OMER BAIG WAQAR ULLAH 
Lahore CHAIRMAN / DIRECTOR  MANAGING DIRECTOR / CEO CHIEF FINANCIAL OFFICER 
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Condensed Interim Statement of 
Profit or Loss (Un-audited)
For the Half Year and Quarter Ended December 31, 2022

  Half year ended Half year ended Quarter ended Quarter ended
 Note  December 31,    December 31,   December 31,   December 31, 
  2022 2021 2022 2021
  Rupees Rupees Rupees Rupees

   
Revenue 10   13,909,904,569   14,762,821,700   7,473,144,359   8,078,059,103 
Cost of sales   (11,376,558,720)  (10,444,809,490)  (5,646,238,944)  (5,637,761,829)
     
Gross Profit   2,533,345,849   4,318,012,210   1,826,905,415   2,440,297,274 
     
Administrative expenses   (225,704,540)  (168,542,981)  (101,336,322)  (82,768,261)
Selling and distribution expenses  (209,436,899)  (181,075,033)  (98,249,272)  (102,705,782)

   (435,141,439)  (349,618,014)  (199,585,594)  (185,474,043)
     
Operating Profit  2,098,204,410  3,968,394,196  1,627,319,821  2,254,823,231 
     
Other income   64,890,166   57,561,821   27,013,809   21,070,465 
Finance cost   (289,263,095)  (171,876,642)  (181,274,359)  (75,564,419)
Other expenses   (135,811,816)  (264,738,902)  (107,149,033)  (150,629,038)
     
Profit before Taxation   1,738,019,665   3,589,340,473   1,365,910,238   2,049,700,239 
     
Taxation   (448,277,896)  (959,490,236)  (429,380,472)  (575,841,219)
     
Net Profit for the Period   1,289,741,769   2,629,850,237   936,529,766   1,473,859,020 
     
    Restated    Restated 
     
Earnings per share - basic and diluted  7.49   15.27   5.44   8.56 
     
The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements (un-
audited).     

February 23, 2023 MANSOOR IRFANI OMER BAIG WAQAR ULLAH 
Lahore CHAIRMAN / DIRECTOR  MANAGING DIRECTOR / CEO CHIEF FINANCIAL OFFICER 
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Condensed Interim Statement of 
Comprehensive Income (Un-audited)
For the Half Year and Quarter Ended December 31, 2022

  Half year ended Half year ended Quarter ended Quarter ended
   December 31,    December 31,   December 31,  December 31,
  2022 2021 2022 2021
  Rupees Rupees Rupees Rupees

  
Net Profit for the Period   1,289,741,769   2,629,850,237   936,529,766   1,473,859,020 
     
Other comprehensive income 
for the period   -     -     -     -   
     
Total Comprehensive Income
 for the Period   1,289,741,769   2,629,850,237   936,529,766   1,473,859,020 
     
The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements (un-
audited).     

February 23, 2023 MANSOOR IRFANI OMER BAIG WAQAR ULLAH 
Lahore CHAIRMAN / DIRECTOR  MANAGING DIRECTOR / CEO CHIEF FINANCIAL OFFICER 
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Condensed Interim Statement of 
Cash Flows (Un-audited)
For the Half Year Ended December 31, 2022

  December 31,   December 31, 
  2022 2021
  Rupees Rupees   
CASH FLOW FROM OPERATING ACTIVITIES   
Profit before taxation   1,738,019,665   3,589,340,473 
Adjustments for:   
- Depreciation   611,600,866   596,393,123 
- Amorti]ation of intangible assets   2,617,364   2,617,364 
- Gain on disposal of property, plant and equipment   (26,714,498)  (28,403,238)
- Finance cost   289,263,095   170,624,602 
- Interest on lease liabilities   -   1,252,040 
- Write down to net reali]able value   (10,281,038)  13,955,751 
- Reversal against provision � expected credit losses    (7,065,447)  (792,009)
- Impairment charge for the year   -   50,015 
- Provision for Workers’ Welfare Fund   40,433,293   71,986,289 
- Provision for Workers’ (Profit) Participation Fund   93,602,787   192,701,408 
   
   993,456,422   1,020,385,345 
   
Operating profit before working capital changes   2,731,476,087   4,609,725,818 
   
(Increase) � decrease in current assets   
- Stores and spares parts   (20,462,392)  (426,275,992)
- Stock in trade   (1,603,069,537)  (846,103,718)
- Trade debtors   (677,662,326)  (594,536,343)
- Advances, deposits, prepayments and other receivables    344,200,982   (169,654,238)
Increase � (decrease) in current liabilities   
- Trade and other payables    (174,636,299)  38,823,511 
- Contract liability   (5,715,261)  21,640,004 
   
   (2,137,344,833)  (1,976,106,776)
Decrease in non-current liabilities:   
   
 - Long term payable   (2,342,833)  (14,693,202)
   
   (2,139,687,666)  (1,990,799,978)
   
Cash generated from operations   591,788,421   2,618,925,840 
   
Payments of Workers’ (Profit) Participation Fund   (370,511,941)  (160,846,198)
Payments of Workers’ Welfare Fund   -   (59,174,042)
Income tax paid � deducted at source   (522,536,598)  (439,983,197)
   
   (893,048,539)  (660,003,437)
   
Net Cash (Used in) � Generated from Operating Activities   (301,260,118)  1,958,922,403 
   
CASH FLOWS FROM INVESTING ACTIVITIES   
   
Payment for acquisition of property, plant and equipment   (722,197,259)  (1,368,596,198)
Proceeds from disposal of property, plant and equipment   33,103,000   37,891,349 
Short term investment   (25,000,000)  (3,236,573)
   
Net Cash Used in Investing Activities   (714,094,259)  (1,333,941,422)
   
CASH FLOW FROM FINANCING ACTIVITIES   
   
Receipt of long term finances   -     680,168,000 
Repayment of long term finances   (406,967,878)  (552,997,455)
Repayment of lease liabilities   -     (11,115,878)
Receipt of short term borrowings - net    1,543,050,082   1,438,667,650 
Finance cost paid   207,229,775   (133,360,882)
Dividends paid   (275,467,500)  (1,648,160,585)
   
Net Cash Generated from � (Used in) Financing Activities   654,137,218   (226,799,150)
   
Net (Decrease) � Increase in Cash and Cash Equivalents   (361,217,159)  398,181,831 
   
Cash and cash equivalents at the beginning of the period    794,376,113   799,381,739 
   
Cash and Cash Equivalents at End of the Period   433,158,954   1,197,563,570 
   

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements (un-audited).  
 

February 23, 2023 MANSOOR IRFANI OMER BAIG WAQAR ULLAH 
Lahore CHAIRMAN / DIRECTOR  MANAGING DIRECTOR / CEO CHIEF FINANCIAL OFFICER 
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Notes to and forming part of the Condensed 
Interim Financial Statements (Un-audited) 
For the Half Year Ended December 31, 2022 
 
1. Legal status and nature of business      

    
 Tariq Glass Industries Limited (“the Company”) was incorporated in Pakistan on September 04, 1978 

and converted into a Public Limited Company in the year 1980. The Company is listed on Pakistan 
Stock Exchange Limited. The Company is principally engaged in the manufacture and sale of glass 
containers, tableware, opal glass and float glass. The registered office of the Company is situated 
at 128-J, Model Town, Lahore. The production facilities of the Company are located at Kot Saleem, 
Sheikhupura.       
   

2. Basis of preparation

2.1  Statement of compliance       
    

2.1.1 These condensed interim financial statements of the Company 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 the 

International Accounting Standards Board (IASB) as notified under the Companies Act, 
2017;

- Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered 
Accountants of Pakistan (ICAP) as notified under the Companies Act, 2017; and

- Provisions 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.

      
2.1.2 These condensed interim financial statements comprise of the condensed interim statement 

of financial position of the Company, as at December 31, 2022 and the related condensed 
interim (unaudited) statement of profit or loss, condensed interim (unaudited) statement of 
comprehensive income, condensed interim (unaudited) statement of changes in equity and 
condensed interim statement of cash flows together with the notes forming part thereof.

 
2.1.3 These condensed interim financial statements (unaudited) do not include all of the 

information required for full annual financial statements and should be read in conjunction 
with the audited annual financial statements for the year ended  June 30, 2022.

 
2.1.4 The comparative statement of financial position presented in these condensed interim 

financial statements (unaudited) has been extracted from the audited annual financial 
statements of the Company for the year ended June 30, 2022, whereas comparative 
condensed interim statement of profit or loss, condensed interim statement of 
comprehensive income, condensed interim statement of changes in equity and condensed 
interim statement of cash flows have been extracted from the un-audited condensed interim 
financial statements for the six months period ended December 31, 2021.

 
2.1.5 These condensed interim financial statements are unaudited and are being submitted to 

the shareholders as required under Section 237 of the Companies Act, 2017 (“the Act”); 
these are however, subject to limited scope review by external auditors as required by the 
Act and Code of Corporate Governance.

2.2  Functional and presentation currency      
      

 These condensed interim financial statements (unaudited) are presented in Pakistan Rupees 
which is the Company’s functional and presentation currency.
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3. Judgments and estimates       
      

 The preparation of these condensed interim financial statements (un-audited) requires management 
to make judgments, estimates and assumptions that affect the application of accounting policies 
and the reported amounts of assets, liabilities, income and expenses. Actual results may differ 
from these estimates.

 
4. Significant accounting policies
 
 The Company’s accounting and financial risk management policies and methods of computation 

adopted in the preparation of these condensed interim financial statements (un-audited) are the 
same as those applied in the preparation of preceding annual financial statements of the Company 
for the year ended June 30, 2022.       
      

  (Un-audited) (Audited)
   December 31, June 30,
  2022 2022
 Note Rupees Rupees
5. Property, plant and equipment     

    
    
 Operating fixed assets 5.1   12,311,700,283   12,635,457,467 
 Capital work in progress 5.2   1,928,854,588   1,500,889,513 

    14,240,554,871   14,136,346,980 
   

5.1  Operating fixed assets   
   
 Opening written down value   12,635,457,467   12,658,592,874 
 Additions during the period � year   294,232,184   1,241,175,981 
 Disposals during the period � year   (6,388,502)  (22,949,422)

     12,923,301,149   13,876,819,433 
 Depreciation charge for the period � year   (611,600,866)  (1,241,361,966)

     12,311,700,283   12,635,457,467  
   
5.2  Capital work in progress   
   
 CWIP - Civil Work   16,352,072   34,995,804 
 CWIP - Plant and machinery   989,209,249   190,714,907 
 Advances against CAPE;   277,561,431   436,651,242 
 Stores held for capitali]ation   645,731,836   838,527,560 

     1,928,854,588   1,500,889,513  
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  (Un-audited) (Audited)
   December 31, June 30,
  2022 2022
 Note Rupees Rupees

6. Long term finances - secured   
    
 Markup bearing finances from conventional bank:   
   
 The Bank of Punjab - Demand finance 1   56,239,000   65,613,000 
 The Bank of Punjab - Demand finance 2   407,712,000   465,954,000 
 The Bank of Punjab - Demand finance 3   500,000,000   500,000,000 
 Askari Bank Limited - Term Finance   406,250,000   468,750,000 
 Habib Bank Limited - Term Finance   553,789,893   641,285,769 
 MCB Bank Limited - Demand Finance   327,770,000   390,224,000 
 National Bank of Pakistan - Demand Finance   559,874,346   646,628,348 
 Allied Bank Limited - Term Loan   431,774,000   471,922,000 
   
    3,243,409,239   3,650,377,117 
 Less: Current portion 7  (855,899,753)  (834,914,943)

    2,387,509,486   2,815,462,174   
 

7.  Current portion of non-current liabilities   
   
 Long term finances - secured   855,899,753   834,914,943 
 Long term payable   -     2,342,833 

   855,899,753 837,257,776
   
8.  Short term borrowings    
   
 Banking companies and other financial    
 institutions (secured)   
    
 Short term running facilities   2,645,251,740   1,731,063,834  
    
 Islamic mode of financing (secured)   
    
  - Islamic finance   815,891,049 187,028,873   

  

    3,461,142,789   1,918,092,707  

9. Contingencies and commitments     
   
9.1 There is no material change in the status of contingencies as reported in the financial 

statements of the Company for the year ended June 30, 2022.
 
Commitments    

9.2 Commitments under letter of credits for capital expenditure amount to Rs. 175.868 million  
(June 30, 2022:  Rs. 151.395 million).

 
9.3  Commitments under letter of credits for other than capital expenditure amount to Rs. 95.282 

million (June 30, 2022: Rs. 220.705 million).
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9.4  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)
   December 31, June 30,
  2022 2022
  Rupees Rupees

 -  Not later than one year    42,554,693   42,018,786  
 -  Later than one year and not later than five years  21,277,347   41,873,628  

     63,832,040   83,892,414  

10. Revenue 
  Half year ended Half year ended Quarter ended Quarter  ended
  December 31, December 31,  December 31, December  31,
  2022  2021 2022 2021 
  Rupees Rupees Rupees Rupees
    
    
 Local  14,870,689,831   15,870,581,498   8,111,186,447   8,787,066,332 
 Export  1,317,203,426   1,350,459,549   591,059,652   681,036,094 

   16,187,893,257   17,221,041,047   8,702,246,099   9,468,102,426 
     
 Less:   Sales tax   (2,212,913,693) (2,390,345,205) (1,201,397,210) (1,323,314,594)
             Trade discounts (65,074,995) (67,874,142) (27,704,530) (66,728,729)

   (2,277,988,688) (2,458,219,347) (1,229,101,740) (1,390,043,323)

   13,909,904,569   14,762,821,700   7,473,144,359   8,078,059,103  

10.1  Disaggregation of sales - products transferred at a point in time    
     

 The following table breaks down revenue from contracts with customers primarily by product 
type.     
    

  Half year ended Half year ended Quarter ended Quarter  ended
  December 31, December 31,  December 31, December  31,
  2022  2021 2022 2021 
  Rupees Rupees Rupees Rupees
 Type of products     
     
 Tableware glass products  4,814,337,974   4,354,470,083   2,155,503,432   2,251,471,960 
 Float glass products  9,095,566,595   10,408,351,617   5,317,640,927   5,826,587,143 

   13,909,904,569   14,762,821,700   7,473,144,359   8,078,059,103   
 

 
11. Transactions with related parties     

  
 Related parties comprise associated companies, staff retirement fund, directors, key management 

personnel and other companies where directors have controlling interest. Significant transactions 
with related parties other than those disclosed elsewhere in these condensed interim financial 
statements (un-audited) are as follows:  
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                                        Half Year Ended   
Name Nature of transactions Note  December 31, December 31,

    2022 2021
    (Un-audited) (Un-audited)
    Rupees Rupees
 Associated companies
    
 Omer Glass Industries Limited Dividend paid   29,001,600   174,009,600 
    
 M & M Glass (Private) Limited Dividend paid   3,483,164   20,898,984   

   
 Directors    
     
 Mr. Omer Baig Remuneration paid 11.1  18,000,000   15,300,000 
 (Managing Director) Dividend paid   124,997,024   749,982,144 
  Repayment of director loan   -     10,869,500 
    
 Mr. Mohammad Baig Dividend paid 11.1  8,592,734   48,555,204 
 (Director) Remuneration paid   9,000,000   8,160,000 
    
 Mr. Mansoor Irfani Dividend paid   12,982   77,892 
 (Chairman)    
    
 Ms. Rubina Nayyar Dividend paid   2,162   12,972 
 (Director)    
    
 Mr. Faiz Muhammad Dividend paid   1,874   11,244 
 (Director) Meeting fee paid   300,000   150,000 
    
 Muhammad Ibrar Khan Dividend paid   1,250   7,500 
 (Director) Meeting fee paid   150,000   75,000 
    
 Mr. Saad Iqbal Dividend paid   1,786,312   5,175,000 
 (Director) Meeting fee paid   50,000   75,000 
    
 Employee benefit plan    
    
 Provident fund Contributions   26,223,150   20,714,107 
    
 Key Management Personnel Remuneration paid 11.1  58,547,083   52,486,230 
  Dividend paid   79,000   -   

11.1 Key management personnel are 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 Head of Departments to 
be its key management personnel.    

12. 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, 2022.

 
 As of the reporting date, there were no Level 1, 2 or 3 financial assets or liabilities.
 
13. Financial risk management 
 
 The Company’s financial risk management objective and policies are consistent with those 

disclosed in the financial statements for the year ended June 30, 2022.
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14. Date of authorization for issue
 
 These condensed interim financial statements (un-audited) for the half year ended December 31, 

2022 were approved and authorized for issuance by the Board of Directors on February 23, 2023.
 
15. General
 
 Corresponding figures are re-arranged for better presentation and comparison. No material re-

arrangements have been made in these interim financial statements (un-audited) except for the 
earnings per share. Earnings per share for prior periods have been adjusted for event of reverse 
share split as required by para 26 of IAS 33 Earnings per Shares.

 

February 23, 2023 MANSOOR IRFANI OMER BAIG WAQAR ULLAH 
Lahore CHAIRMAN / DIRECTOR  MANAGING DIRECTOR / CEO CHIEF FINANCIAL OFFICER 



23Half Yearly Report 2022-23



24




