


Half Yearly Report 2023-24 1

CONTENTS
COMPANY INFORMATION  2

VISION & MISSION STATEMENT 3

DIRECTORS’ REVIEW (English)  4

DIRECTORS’ REVIEW (Urdu)  6

INDEPENDENT AUDITOR’S REVIEW REPORT TO THE MEMBERS 8

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION 9

CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS 10

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME 11

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY 12

CONDENSED INTERIM STATEMENT OF CASH FLOWS 13

NOTES TO THE CONDENSED INTERIM  FINANCIAL  STATEMENTS  14



2

COMPANY INFORMATION

BOARD OF DIRECTORS
  
MR. MANSOOR IRFANI CHAIRMAN 
MR. OMER BAIG MANAGING DIRECTOR / CEO  
MR. MOHAMMAD BAIG EXECUTIVE DIRECTOR 
MR. SAAD IQBAL NON-EXECUTIVE DIRECTOR
MS. RUBINA NAYYAR NON-EXECUTIVE / FEMALE DIRECTOR
MR. ADNAN AFTAB INDEPENDENT DIRECTOR
MR. FAIZ MUHAMMAD INDEPENDENT DIRECTOR

BANKERS

AL-BARAKA BANK (PAK) LIMITED
ALLIED BANK LIMITED
ASKARI BANK LIMITED
BANK ALFALAH LIMITED
BANK ALHABIB LIMITED
FAYSAL BANK LIMITED
HABIB BANK LIMITED
HABIB METROPOLITAN BANK LIMITED
INDUSTRIAL AND COMMERCIAL BANK OF CHINA LIMITED
MCB BANK LIMITED
MEEZAN BANK LIMITED
NATIONAL BANK OF PAKISTAN
PAKISTAN KUWAIT INVESTMENT CO., (PVT) LIMITED
SAMBA BANK LIMITED
THE BANK OF KHYBER
THE BANK OF PUNJAB
UNITED BANK LIMITED

SHARES REGISTRAR

SHEMAS INTERNATIONAL (PVT) LIMITED 
533-Main Boulevard, Imperial Garden  Block, 
Paragon City, Barki Road, Lahore. 
TEL: +92-42-37191262 
E-MAIL: info@shemasinternational.com

COMPANY RATING

LONG TERM: A+                  SHORT TERM: A1
OUTLOOK: STABLE           RATING AGENCY: PACRA
RATING DATE:  DECEMBER 23, 2022

HUMAN RESOURCE  & 
REMUNERATION COMMITTEE

MR. FAIZ MUHAMMAD CHAIRMAN
MR. OMER BAIG MEMBER
MS. RUBINA NAYYAR MEMBER

AUDIT COMMITTEE
 
MR. FAIZ MUHAMMAD CHAIRMAN
MR. MANSOOR IRFANI MEMBER
MR. SAAD IQBAL MEMBER

REGISTERED OFFICE
 
128-J, MODEL TOWN, LAHORE. 
UAN: 042-111-34-34-34 
FAX: 042-35857692 – 35857693 
E-MAIL: info@tariqglass.com 
WEBSITE: www.tariqglass.com

WORKS
 
33-KM, LAHORE / SHEIKHUPURA ROAD, 
DISTRICT SHEIKHUPURA. 
TEL: (042) 37925652, (056) 3500635-7 
FAX: (056) 3500633

EXTERNAL AUDITORS
 
CROWE HUSSAIN CHAUDHURY & CO.
CHARTERED ACCOUNTANTS, LAHORE 

LEGAL ADVISOR

KASURI AND ASSOCIATES, LAHORE

TAX CONSULTANTS

GRANT THORNTON  ANJUM RAHMAN, CHARTERED
ACCOUNTANTS, LAHORE

CORPORATE CONSULTANTS

MR. RASHID SADIQ
M/S R.S. CORPORATE ADVISORY , LAHORE

CHIEF FINANCIAL OFFICER 

MR. WAQAR ULLAH

COMPANY SECRETARY

MR. MOHSIN ALI



Half Yearly Report 2023-24 3

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 Tariq Glass Industries Limited (the “Company” / “TGL”) 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, 2023.

Financial and Operational Performance

Navigating a complex economic landscape, our Company addresses the challenges posed by current economic 
and political dynamics. The impact of these challenges is palpable in escalating inflation rates, particularly 
affecting the cost of living for lower-income segments. While global economic growth witnessed improvement 
in 2023, driven by increased consumer spending in China and accelerated U.S. growth, concerns linger over the 
repercussions of recent monetary tightening. The fuel and power costs remained under inflationary pressure, 
predominantly reliant on RLNG, Furnace Oil and Diesel. Against this backdrop, the Company by the grace of 
Allah Almighty has performed well with resilience and strategic navigation amid these dynamic challenges.

The Company achieved net sales of Rs. 14,439 million, a slight increase from the previous year’s figure of Rs. 
13,910 million. Notably, the cost of sales decreased by 7%, resulting in a significant rise in gross profit from 18% 
to 27% compared to the corresponding period last year. The improved margin is attributable to the initiatives 
that were well implemented, one of which was the partial pass-through of higher cost to customers during 
the reporting period and recording of bargain purchase gain on investment in associate. Consequently, the 
Company has not only regained its fiscal soundness but also its profitability, reporting a 111% higher profit 
after tax at Rs. 2,718 million, with earnings per share (EPS) of Rs. 15.79, compared to Rs. 1,290 million and Rs. 
7.49 respectively in the same period of the preceding year.

The brief financial results for the six months period ended December 31, 2023 are as under:

 (Million Rupees)
 Half Year Ended December 31
   FY2023-2024 FY-2022-2023

Revenue 14,439 13,910
Gross Profit 3,846 2,533
Profit before Taxation 3,932 1,738
Net Profit for the Period 2,718 1,290
Earnings per share - basic and diluted (Rupees) 15.79 7.49

Alhamdulillah, one plant each of the Company’s Tableware and the Float Glass were fully operational during 
the period under report. However, one plant each of Float Glass (Unit-1) and the Tableware Plant completed 
the useful campaign life and are closed for rebuild. The Company strategically aligned its marketing efforts 
by integrating its products branding under the esteemed “Toyo Nasic” umbrella, leading to the promotion of 
float glass under the brand name of “Toyo Nasic Float Glass”. This initiative has elicited a positive response 
of the target market, reflecting its attractiveness and large public awareness.

We feel privileged to inform a momentous achievement that fills us with immense pride and gratitude. Tariq 
Glass Industries Limited has earned its debut spot in the esteemed “200 Best Under A Billion” list by Forbes 
Asia. Notably, it’s prudent to highlight that only three companies from Pakistan have secured a coveted 
place on this prestigious roster, and TGL proudly stands among them. The Company received a certificate of 
appreciation from Forbes Asia in November 2023.

Mr. Muhammad Ibrar Khan, the independent director of the Company passed away on October 28, 2023
                                   and Mr. Adnan Aftab is a co-opted Director on the Board of Directors of the Company to fill 
the casual vacancy w.e.f. November 28, 2023. He holds the status of an independent director.

The Company has acquired 50% shares (i.e., 57,555,625 shares) of M/s MMM Holding (Private) Limited (MMM), 
a holding company of Balochistan Glass Limited (BGL) from Mr. Muhammad Tousif Peracha pursuant to the 
completion of process of public offer under the Securities Act, 2015. These shares have been transferred in 
the name of TGL. Consequently, TGL has successfully acquired joint management control of MMM and BGL, 
as officially announced to PSX on December 7, 2023.

Regarding the float glass manufacturing facility project in collaboration with Lucky Core Industries Limited 
(formerly ICI Pakistan Limited), the facility designed for 1,000 metric tons per day in two phases has faced 
delays in the first phase (of 500 metric tons) which originally scheduled for commercial operations in FY 
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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 and is principally engaged in manufacturing 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     
 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.

2.2 These condensed interim financial statements comprise the condensed interim statement of 
financial position of the Company as at December 31, 2023 and the related condensed interim 
statement of profit or loss (unaudited), condensed interim statement of comprehensive income 
(unaudited), condensed interim statement of changes in equity (unaudited) and condensed 
interim statement of cash flows (unaudited) together with the notes forming part thereof.

2.3 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, 2023.

2.4 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, 2023, 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, 2022.

2.5 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 
the Listed Companies (Code of Corporate Governance) Regulations, 2019 (the Regulations).

2.6 Functional and presentation currency

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

  
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.    

     

Notes to the Condensed Interim 
Financial Statements 
For The Half Year Ended December 31, 2023   
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4. Significant accounting policies            
 The Company’s accounting 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, 
2023.  

  Un-audited Audited
  December 31, June 30,
  2023 2023
  Rupees Rupees
5. Property, plant and equipment       

 
 Operating fixed assets 5.1   11,210,207,426   11,747,908,365 
 Capital work in progress 5.2   1,839,521,452   1,245,135,643 
 Stores held for capitalization   581,643,490   844,068,429 

    13,631,372,368   13,837,112,437 

5.1 Operating fixed assets  
 Opening written down value   11,747,908,365   12,635,457,467 
 Additions during the period / year   46,082,951   354,393,170 
 Disposals during the period / year   (7,621,698)  (6,451,672)

    11,786,369,618   12,983,398,965 

 Depreciation charge for the period / year   (576,162,192)  (1,235,490,600)

    11,210,207,426   11,747,908,365 
5.2 Capital work in progress  

 CWIP - Civil Work   -     14,393,932 
 CWIP - Plant and machinery   1,822,394,216   1,186,683,273 

 Advances against CAPEX   17,127,236   44,058,438 
    
    1,839,521,452   1,245,135,643 
   

6  Investment in Associates     
  
6.1 This includes an amount of Rs. 269,500,000 invested by the Company in Lucky TG (Private) 

Limited (an associated undertaking) to acquire 26,950,000 ordinary shares, at par value of 
Rs. 10 per share, comprising 49% ownership stake. Lucky TG is a private limited company 
incorporated for the production and distribution of float glass products. The registered office 
of the Company is situated at 5, West Wharf Karachi. The associated company has yet not 
started its operations.

   
6.2 This also includes an investment in MMM Holding (Private) Limited (a joint venture company) 

amounting to Rs. 970,000,000, to acquire 57,555,625 ordinary shares, at a mutually negotiated 
value of Rs. 16.85326 per share, comprising 50% ownership stake. MMM Holding is a (Private) 
limited company incorporated for the management of investments in associated and subsidiary 
companies. The registered office of the company is situated at 27-H, Pace Tower, College Road, 
Gulberg-III, Lahore.     
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  Un-audited Audited
  December 31, June 30,
  2023 2023
  Rupees Rupees
 
6.2.1 Breakup of investment of MMM Holding (Private) Limited 

 Carrying amount of investment   1,875,628,000   - 
    
 Reconciliation of the above information to the carrying 
 amount of interest in M/s MMM Holding (Private) Limited 
 on the basis of  unaudited consolidated f inancial 
 statements is as under:   
    
    
 Net assets attributable of the Associate   3,751,256,000   -   
    
 Percentage of shareholding in Associate  50.00%  -   
    
 Carrying amount of investment   1,875,628,000   -   

6.2.2 Bargain Purchase Gain
    
 Net assets of MMM Holding (Private) Limited at 
 time of acquisition   
 (i.e. December 07, 2023)   3,770,324,022   -   

 Percentage of shareholding in Associate  50% -
 Share in net assets of the associated company 
 at acquisition date   1,885,162,011   -   
 Fair value of investment   (970,000,000)  -   

 Bargain purchase gain   915,162,011   -   

7.  Long Term Finances - secured   
    
 Markup bearing finances from conventional banks:   
   
 The Bank of Punjab - Demand finance 1   37,491,001   46,865,001 
 The Bank of Punjab - Demand finance 2   500,000,000   500,000,000 
 The Bank of Punjab - Demand finance 3   291,228,000   349,470,000 
 Askari Bank Limited - Term Finance   281,250,000   343,750,000 
 Habib Bank Limited - Term Finance   378,798,141   466,294,016 
 MCB Bank Limited - Demand Finance   202,862,000   265,316,000 
 National Bank of Pakistan - Demand Finance   386,366,342   473,120,344 
 Allied Bank Limited - Term Loan   315,419,000   376,549,000 
   
    2,393,414,484   2,821,364,361 
 Less: Current portion   (976,860,754)  (914,360,754)

    1,416,553,730   1,907,003,607
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  Un-audited Audited
  December 31, June 30,
  2023 2023
  Rupees Rupees
8. Short Term Borrowings 

 Banking companies and other financial     
 institutions (secured)   
   
 Short term running facilities   2,860,474,890   731,922,448 
   
 Islamic mode of financing (secured)   
   
  - Islamic finance   766,245,204   189,624,000 
   
   
    3,626,720,094   921,546,448 

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, 2023.

 Commitments

9.2  Commitments under letter of credits for capital expenditure amount to Rs. 46.87 million  (June 30, 
2023:  Rs. 107.25 million).

9.3  Commitments under letter of credits for other than capital expenditure amount to Rs. 92.40 million 
(June 30, 2023: Rs. 303.93 million).

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,
  2023 2023
  Rupees Rupees
   
          -  Not later than one year   21,615,197   43,230,394 
          -  Later than one year and not later than five years   -     -   

    21,615,197   43,230,394 
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10. Revenue 

Half Year Ended
December 31, 

2023

Half Year Ended
December 31, 

2022

Quarter Ended
December 31, 

2023

Quarter Ended
December 31, 

2022

Rupees Rupees Rupees Rupees
    

Local   17,002,974,102   14,870,689,831   8,947,320,859   8,111,186,447 
Export   1,319,973,981   1,317,203,426   621,071,255   591,059,652 

   18,322,948,083   16,187,893,257   9,568,392,114   8,702,246,099 
     
Less: Sales tax   (2,428,440,734)  (2,212,913,693) (1,271,829,716) (1,201,397,210)
 Trade discounts (1,455,843,983) (65,074,995) (776,619,723) (27,704,530)

   (3,884,284,717)  (2,277,988,688) (2,048,449,439) (1,229,101,740)

   14,438,663,366   13,909,904,569   7,519,942,675   7,473,144,359 
 
    
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
December 31, 

2023

Half Year Ended
December 31, 

2022

Quarter Ended
December 31, 

2023

Quarter Ended
December 31, 

2022

Rupees Rupees Rupees Rupees
   

Type of products - 
net local sales    
     
Tableware glass products  4,348,456,790   4,189,175,247   1,948,695,185   1,875,033,176 
Float glass products  8,773,873,288   8,403,525,895   4,951,145,249   5,004,725,038 

   13,122,330,078   12,592,701,142   6,899,840,434   6,879,758,214 
     
Type of products - 
net export sales    
     
Tableware glass products  920,691,341   625,162,727   457,549,875   280,470,256 
Float glass products  395,641,947   692,040,700   162,552,366   312,915,889 

   1,316,333,288   1,317,203,427   620,102,241   593,386,145 
     
     
  14,438,663,366 13,909,904,569 7,519,942,675 7,473,144,359
 
 
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
Un-audited

December 31, 
2023

Rupees

Un-audited
December 31,

 2022
Rupees

 
Transactions during the period

Associated companies / Joint venture

Omer Glass Industries Limited Dividend paid  108,756,000   29,001,600 
   
M & M Glass (Private) Limited Dividend paid  13,061,862   3,483,164 
   
MMM Holding (Private) Limited Equity investment  970,000,000   -   
   
Directors   
   
Mr. Omer Baig Remuneration paid  21,000,000   18,000,000 
(Managing Director) Dividend paid  294,671,118   124,997,024 
   Repayment of director loan  135,000,000   -   
   
Mr. Mohammad Baig Dividend paid  10,500,000   8,592,734 
(Director) Remuneration paid  103,293,360   9,000,000 
   
Mr. Mansoor Irfani Dividend paid  48,678   12,982 
(Chairman) Meeting fee paid  400,000   -   
   
Ms. Rubina Nayyar Dividend paid  8,106   2,162 
(Director) Meeting fee paid  300,000   -   
   
Mr. Faiz Muhammad Dividend paid  7,026   1,874 
(Director) Meeting fee paid  600,000   300,000 
   
Muhammad Ibrar Khan Dividend paid  4,686   1,250 
(Director) Meeting fee paid  100,000   150,000 
   
Mr. Saad Iqbal Dividend paid  6,728,670   1,786,312 
(Director) Meeting fee paid  300,000   50,000 
   
Employee benefit plan   
   
Provident fund Contributions  31,564,799   26,223,150 
   
Key Management Personnel Remuneration paid  74,938,823   58,547,083 
   Dividend paid  103,767,360   79,000 

Outstanding Balances 

Name Nature of transactions
Un-audited

December 31, 
2023

Rupees

Audited
June 30, 

2023
Rupees

   
Lucky TG (Private) Limited  Investment in associated
    company  269,500,000   269,500,000 
MMM Holding (Private) Limited Investment in joint venture 
   company  970,000,000   -   
Mr. Omer Baig Loan from director  -     135,000,000 
   

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.








