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On behalf of all the members, it is informed with deep sorrow and grief that respected Mr. Tariq Baig, Managing 
Director of the Company passed away on January 18, 2018                          May Allah rest his soul in eternal 
peace.

The directors of the Company present before you their report together with the un-audited financial statements 
of the company duly reviewed by the external auditors with limited scope review for the six months period 
ended December 31, 2017.

Operational & Financial Performance

By the grace of Almighty Allah, the Company with significant improvement is upholding the level of its sales and 
profitability for the period under report. The Company has recorded net sales of Rs. 5,517 million with a profit 
before tax of 727 million as compared to the corresponding period's figure of Rs. 4,655 million and 543 million 
respectively. The profit after tax to sales ratio and EPS for the period under review reported as 8.99% and Rs. 
6.75 whereas figures of same period of last year were 8.41% and Rs. 5.33 respectively. The improving liquidity 
position and sound measures undertaken by the Management resulted in lowering of the finance cost by 45% 
during the period under report as compared to the similar period of previous year.

The brief of financial results for the six months period ended on December 31, 2017 is as under:

By the grace of Allah Almighty, the Company has lightening up / fired the furnace for the manufacturing of opal glass 
dinnerware products with a capacity of 35 tons per day on January 10, 2018. The opal glass dinnerware products will 
be promoted with the brand name of “ROCKWARE”.

The following changes took place on the Board of Directors of the Company after the date of financial statements 
under review but before dissemination of this report:

Mr. Omer Baig has been appointed as Managing Director / Chief Executive Officer of the Company w.e.f January 25, 
2018 in place of Mr. Tariq Baig (Late). Further, Mr. Omer Baig has also been appointed as member of Human 
Resource & Remuneration Committee in place of Mr. Tariq Baig (Late). Mr. Tajammal Hussain Bokharee being an 
independent director has also been appointed as Chairman of the Human Resource & Remuneration Committee in 
place of Mr. Mansoor Irfani. However, Mr. Mansoor Irfani is a continuing member of Human Resource & 
Remuneration Committee.

Future Outlook

Alhamdulillah, the production of opal glass dinnerware products has started and will be commercialized soon with a 
brand name of “ROCKWARE”. The quality and colour of derived production of opal glass meets the international 
quality standards and the Company will efficiently compete the imported opal glass products as far as the quality and 
pricing is concerned. The Management is confident enough that the import of opal glass dinnerware products in the 
Country will minimize in near future.

The Board of Directors has approved in principle the enhancement of production capabilities of Float Glass by 
adding a new state of the art Float Glass Plant with a capacity of 500 tons per day for which the Company has 
already purchased / negotiated the land measuring 18 acres (approximately) adjacent with the existing production 
facilities of the Company.

The Management of the Company is optimistic about the future with further improved profitability in consideration of 
higher sales volumes, higher return from the sale of value added products and in house availability of low cost 
power.

 

DIRECTORS’ REPORT

For and on behalf of the Board
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FY2017-18

 
FY2016-17

(Million Rupees)
Half Year Ended December 31

Net Sales 5,517  
Gross Profit 1,150  
Profit before Tax 727

 Profit after Tax 496

 Earnings per share (Rupees) 6.75

4,655
953
543
391

5.33

MANAGING DIRECTOR
OMER BAIG

Lahore: February 21, 2018
MANSOOR IRFANI

CHAIRMAN
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Lahore: February 21, 2018

AUDITORS' REPORT TO THE MEMBERS ON REVIEW OF  
INTERIM FINANCIAL INFORMATION

KPMG Taseer Hadi & Co.
Chartered Accountants

(M. Rehan Chughtai)  
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Introduction

We have reviewed the accompanying condensed interim balance sheet of Tariq Glass Industries 
Limited (“the Company”) as at 31 December 2017 and the related condensed interim profit and loss 
account, condensed interim statement of comprehensive income, condensed interim cash flow 
statement, condensed interim statement of changes in equity and notes to the accounts for the six 
month period then ended (here-in-after referred as the “interim financial information”). Management is 
responsible for the preparation and presentation of this condensed interim financial information in 
accordance with approved accounting standards as applicable in Pakistan for interim financial reporting. 
Our responsibility is to express a conclusion on this condensed interim financial information based on 
our review. 

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 
condensed interim financial information consists of making inquiries, primarily of persons responsible for 
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 
condensed interim financial information is not prepared, in all material respects, in accordance with 
approved accounting standards as applicable in Pakistan for interim financial reporting.

Other matters

The figures of the condensed interim  profit and loss account and condensed interim  statement of 
comprehensive income for the quarter ended 31 December 2017, have not been reviewed and we do 
not express a conclusion on them.
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Half year Half year Quarter Quarter

ended ended ended ended

31 December

2017

31 December

2016

31 December

2017

31 December

2016

Profit after taxation 495,717,023     391,334,031     248,202,835     203,230,398      

Other comprehensive income 

for the period -
                    

-
                    

-
                    

-
                   

Total comprehensive income

for the period 495,717,023

     
391,334,031

     
248,202,835

     
203,230,398

     
The annexed notes from 1 to 18 form an integral part of this condensed interim financial information.

- - - - - - - - - - - - - - - - - - - - - - - - - - Rupees - - - - - - - - - - - - - - - - - - - - - - - - - - 
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CONDENSED INTERIM PROFIT AND LOSS ACCOUNT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED 31 DECEMBER 2017

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE HALF YEAR AND QUARTER ENDED 31 DECEMBER 2017

             

Half year Half year Quarter Quarter

ended ended ended ended

31 December

2017

31 December

2016

31 December

2017

31 December

2016

Sales - net 5,517,039,756

   

4,654,693,766

   

2,938,451,746

   

2,541,314,242

Cost of sales (4,367,082,000)

  

(3,701,893,131)

  

(2,344,119,725)

  

(2,023,412,635)

Gross profit 1,149,957,756

   

952,800,635

      

594,332,021

      

517,901,607

Administrative expenses (97,524,567)
       

(87,049,727)
       

(49,030,057)
       

(42,331,477)

Selling and distribution expenses (197,327,450)     (158,047,757)     (97,636,918)       (78,260,351)

(294,852,017)
     

(245,097,484)
     

(146,666,975)
     

(120,591,828)

Other income 2,450,164

          

6,506,582

          

564,217

             

2,864,933

Finance cost (75,386,065)

       

(137,715,234)

     

(36,877,006)

       

(68,196,049)

Other expenses (55,020,925)

       

(33,502,139)

       

(29,931,164)

 

(16,272,848)

Profit before taxation 727,148,913

      

542,992,360

      

381,421,093

 

315,705,815

Taxation (231,431,890)

     

(151,658,329)

     

(133,218,258)

 

(112,475,417)

Profit after taxation 495,717,023

      

391,334,031

      

248,202,835

      

203,230,398

Earnings per share - basic and diluted 6.75 5.33 3.38 2.77

The annexed notes from 1 to 18 form an integral part of this condensed interim financial information.

 - - - - - - - - - - - - - - - - - - - - - - - - - Rupees - - - - - - - - - - - - - - - - - - - - - - - - -

February 21, 2018    
Lahore    

MANSOOR IRFANI
CHAIRMAN MANAGING DIRECTOR

OMER BAIG
CHIEF FINANCIAL OFFICER

WAQAR ULLAH

February 21, 2018    
Lahore    

MANSOOR IRFANI
CHAIRMAN MANAGING DIRECTOR

OMER BAIG
CHIEF FINANCIAL OFFICER

WAQAR ULLAH



     

         

      
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)

FOR THE HALF YEAR ENDED 31 DECEMBER 2017

8

 31 December

2017 

 31 December

2016 

Rupees Rupees

Cash flows from operating activities

Profit before taxation 727,148,913 542,992,360

Adjustments for:

Depreciation 246,196,210 254,924,984

Amortization 696,286 696,286

Gain on disposal of property, plant and equipment - net (1,541,299) (4,948,393)

Finance cost 75,386,065 137,715,234

Provision for Workers' Welfare Fund 15,139,430

       

5,002,743

Provision for Workers' Profit Participation Fund 39,108,492

       

28,499,396

374,985,184

     

421,890,250

Operating profit before working capital changes 1,102,134,097

  

964,882,610

Changes in :

Stores and spares parts (84,291,858)

      

(72,362,955)

Advances, deposits, prepayments and other receivables 77,279,201

       

27,688,266

Stock in trade 73,949,080

       

(195,726,965)

Trade debtors - considered good (157,242,876)

    

183,918,161

Trade and other payables 26,820,555

       

29,835,690

(63,485,898)

      

(26,647,803)

Cash generated from operations activities 1,038,648,199

  

938,234,807

Payments to Workers' Profit Participation Fund (67,643,842)       -
Payments to Workers' Welfare Fund (18,959,218)       -
Income tax paid (27,543,079)

      
(57,396,649)

(114,146,139)

    

(57,396,649)

Net cash generated from operating activities 924,502,060

     

880,838,158

Cash flows from investing activities

Fixed capital expenditure (624,305,269)

    

(150,258,179)

Proceeds from disposal of property, plant and equipment 2,650,000

         

9,360,000

Long term deposits 2,003,583

         

20,398,448

Net cash used in investing activities (619,651,686)

    

(120,499,731)

Cash flow from financing activities

Net receipts from / (repayment of) long term finances - secured 295,965,011

     

(120,160,728)

Repayment of liabilities against assets subject to finance lease (7,597,323)

        

(2,815,555)

(Repayments of) / proceeds from short term borrowings - net (475,655,736)

    

136,241,145

Finance cost paid (66,497,503)

      

(98,350,341)

Dividend paid (302,743,929)

    

(181,664,917)

Net cash used in financing activities (556,529,480) (266,750,396)

Net (decrease) / increase in cash and cash equivalents (251,679,106) 493,588,031

Cash and cash equivalents at beginning of the period (355,776,787) (1,181,263,351)

Cash and cash equivalents at end of the period (607,455,893) (687,675,320)

Cash and cash equivalents comprise of the following:

- Cash and bank balances 103,248,240 304,826,681

- Running finances (710,704,133) (992,502,001)

(607,455,893) (687,675,320)

The annexed notes from 1 to 18 form an integral part of this condensed interim financial information.

 Six months ended 

February 21, 2018    
Lahore    

MANSOOR IRFANI
CHAIRMAN MANAGING DIRECTOR

OMER BAIG
CHIEF FINANCIAL OFFICER

WAQAR ULLAH
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2017

Balance as at 30 June 2016 - audited 734,580,000 410,116,932 76,048,284 486,165,216 1,961,364,217 3,182,109,433

Total comprehensive income

Profit for the six months period ended 31 December 2016 - - - - 391,334,031 391,334,031

Other comprehensive income for the period - - - - - -

Total comprehensive income - - - - 391,334,031 391,334,031

Transactions with the owners of the Company:

-

                  

-

                  

-

                  

-

                      

(198,336,750) (198,336,750)

-

                  

-

                  

(25,183,061)

    

(25,183,061)

    

25,183,061 -

-

                  

-

                  

(5,968,438)

      

(5,968,438)

      

(5,968,438)

Balance as at 31 December 2016 - un-audited 734,580,000

   
410,116,932

   
44,896,785

     
455,013,717

   
2,179,544,559 3,369,138,276

Total comprehensive income

Profit for the six months period ended 30 June 2017 -

                      
-

                      
-

                      
-

                      
368,356,407 368,356,407

Other comprehensive income for the period -

                      

-

                      

-

                      

-

                      

- -

Total comprehensive income -

                      

-

                      

-

                      

-

                      

368,356,407 368,356,407

Transactions with the owners of the Company:

-

                  

-

                  

(21,417,535)

    

(21,417,535)

    

21,417,535 -

-

                  

-

                  

(23,479,250)

    

(23,479,250)

    

- (23,479,250)

Balance as at 30 June 2017 - audited 734,580,000

   

410,116,932

   

-

                      

410,116,932

   

2,569,318,501 3,714,015,433

Total comprehensive income

- - - - 495,717,023 495,717,023

Other comprehensive income for the period - - - - - -

Total comprehensive income - - - - 495,717,023 495,717,023

- - - - (304,850,700) (304,850,700)

Balance as at 31 December 2017 - un-audited 734,580,000 410,116,932 - 410,116,932 2,760,184,824 3,904,881,756

The annexed notes from 1 to 18 form an integral part of this condensed interim financial information.

Transferred on unwinding for the period ended 

31 December 2016 - net of tax

Final dividend for the year ended 30 June 2016 at the   

rate of Rs 2.7(27%) per ordinary share

Tax rate adjustment for the year - net of tax

Profit for the six months period ended 31 December 2017

Final dividend for the year ended 30 June 2017 

at the rate of Rs 4.15 (41.5%) per ordinary share

Adjustment due to repayment - net of tax

Transferred on unwinding for the period - net of tax

Share 

premium 
Subtotal

Unappropriated 
profit

Revenue Reserve

Total
Equity portion 

of 
shareholders' 

loan

Capital Reserve

Share 

capital

February 21, 2018    
Lahore    

MANSOOR IRFANI
CHAIRMAN MANAGING DIRECTOR

OMER BAIG
CHIEF FINANCIAL OFFICER

WAQAR ULLAH
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NOTES TO THE CONDENSED INTERIM  FINANCIAL INFORMATION (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2017

1 Reporting entity

2 Basis of preparation and statement of compliance

3 Judgments and estimates

Tariq Glass Industries Limited ("the Company") was incorporated in Pakistan in 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 and float glass. The registered office of the Company is situated at 128- J, Model Town,

Lahore.

The preparation of the condensed interim financial information requires management to make

judgments, estimates and assumptions that affect the application of accounting policies and the

reported amounts of assets and liabilities, income and expenses. Actual results may differ from these

estimates.

This condensed interim financial information comprises the condensed interim balance sheet of the

Company as at 31 December 2017 and the related condensed interim profit and loss account,

condensed interim statement of comprehensive income, condensed interim cash flow statement and

condensed interim statement of changes in equity together with the notes forming part thereof.

This condensed interim financial information does not include all of the information required for full

annual financial statements and should be read in conjunction with the annual audited financial

statements for the year ended 30 June 2017. Comparative condensed interim balance sheet is

stated from annual audited financial statements as of June 30, 2017, whereas comparatives for

interim profit and loss account, interim statement of comprehensive income, interim statements of

changes in equity and interim cash flow statements and related notes are extracted from condensed

interim financial information of the Company for the six months’ period ended 31 December 2016.

This condensed interim financial information is presented in Pakistan Rupees which is the

Company's functional currency and all financial information presented has been rounded off to the

nearest rupees, except otherwise stated.

In preparing the condensed interim financial information, the significant judgments made by the

management in applying accounting policies and the key sources of estimation uncertainty are the

same as those applied in the preparation of annual audited financial statements for the year ended

30 June 2017.

                

                                                                                         
                                                                                                           

                                                                                             

This condensed interim financial information of the Company for the half year ended 31 December

2017 has been prepared in accordance with the requirements of International Accounting Standard

34 - "Interim Financial Reporting" and provisions of and directives issued under the Companies

Ordinance, 1984. In case where requirements differ, the provisions of or directives issued under the

Companies Ordinance, 1984 have been followed.

    

       

     

                       

     

       

                   

  

                                                                                         

                                                                                                           

                                                                                             

On 30 May 2017, the Companies Act, 2017 (the Act) was enacted which replaced and repealed the

Companies Ordinance, 1984. However, the Securities and Exchange Commission of Pakistan

(SECP) through its Circular No. 23 of 2017 dated 04 October 2017 and ICAP through clarificatory

Circular No. 17 dated 06 October 2017 has advised that the Companies whose financial year and

interim period close on or before 31 December 2017 shall prepare their financial statements in

accordance with the provisions of the repealed Companies Ordinance, 1984.



4 Statement of consistency in accounting policies

Standard                                                                                                          

- IFRS 2 - Share-based payments 01 January  2018

01 January  2018

01 January  2019

01 January  2019

01 January  2018

01 January  2018

01 January  2018

01 January  2018- IAS 40 - Investment property

- IAS 28 - Investment in associate and joint ventures

- IFRIC 22 - Foreign currency transactions and advance consideration

- IFRIC 23 - Uncertainty over income tax treatment

- IFRS 15 - Revenue from contracts with customers 01 July 2018

- IFRS 9 -  Financial Instrument 01 July 2018

- IFRS 4 - Insurance contract 01 July 2018

- IFRS 3 Business Combinations and IFRS 11 Joint Arrangements.

- IAS - 12 Income Taxes

- IAS - 23 Borrowing Costs

The accounting policies and the methods of computation adopted in the preparation of this

condensed interim financial information are significantly those which are applied in the preparation of 

annual audited financial statements for the year ended 30 June 2017 except that pursuant to the

requirement of IAS 7 "Statement of cash flows" a disclosure of reconciliation of movements of

liabilities to cash flows arising from financing activities has been given in note 16 to the condensed

interim financial information. This change does not have any impact on the figures reported in the

condensed interim financial information.

There were certain other new standards and amendments to the approved accounting standards

which became effective during the period but are considered not to be relevant or have any

significant effect on the Company's operations and are, therefore, not disclosed.

The following amendments and interpretations of approved accounting standards will be effective for

accounting periods as detailed below:

In addition, the Companies Act, 2017 was enacted on 30 May 2017 and SECP vide its circular No.

23 of 2017 dated 04 October 2017 has clarified that the companies whose financial year, including

quarterly and other interim period, closes on or before 31 December 2017, shall prepare their

financial statements in accordance with the provisions of the repealed Companies Ordinance, 1984. 

The Companies Act, 2017 applicable for financial year ending on or after 1 January 2018 requires

certain additional disclosures and Section 235 of the repealed Companies Ordinance, 1984 relating

to treatment of surplus arising out of revaluation of assets has not been carried forward in the

Companies Act, 2017. This would require change in accounting policy relating to surplus on

revaluation of fixed assets to bring it in line with the requirements of IAS 16 – Property, plant and

equipment. This would have resulted in reclassification of surplus on revaluation of land to equity by

restating the corresponding figures which would result in increase in equity by Rs. 766.48 million as

at 30 June 2016, 30 June 2017 and 31 December 2017 respectively. 

Effective date (accounting   

periods beginning on or after)

11
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5 Authorised share capital

Un-audited Audited

31 December 30 June

2017 2017

Note Rupees Rupees

6 Long term finances - secured

Markup bearing finances from conventional bank:

The Bank of Punjab - Term finance 1 6.1 -

                  

37,500,000

The Bank of Punjab - Term finance 2 6.2 256,250,000

   

293,750,000

The Bank of Punjab - Term finance 3 6.3 288,505,780

   

117,540,769

Bank Alfalah Limited - Term finance 1 6.4 200,000,000

   

-

Less: Transaction cost -

                  

(276,725)

   744,755,780    448,514,044 

Less: Current maturity 9 (91,666,667)

    

(112,500,000)

653,089,113

   

336,014,044

6.1

6.2

6.3

During the period, subsequent to the Board of Directors and Shareholder's approval dated 27 July

2017 and 30 August 2017 respectively, the Company has increased its authorized share capital to

Rs. 1,500,000,000 (30 June 2017: Rs 1,000,000,000)

This represents term finance facility availed from The Bank of Punjab for the purpose of

purchase of plant and machinery for setting up a new Borosilicate Opal Glass manufacturing

unit and including but not limited to finance of civil works / machinery installation, advance

payment etc. The sanctioned limit of facility is Rs. 300 million (30 June 2017: 300 million) and

is secured by way of ranking charge (to be upgraded to joint parri passu charge) over

present and future fixed assets of the Company and personal guarantees of sponsor

directors of the Company. The facility is repayable after last draw down date over a period of

four years (including grace period of one year) in 36 equal monthly instalments. This facility

carries mark up at the rate of 3 months KIBOR plus 90 bps per annum (30 June 2017: 3

months KIBOR plus 90 bps per annum). 

This represented term finance facility availed from The Bank of Punjab for purchase of plant

and machinery and to partially refinance the purchase of plant and machinery for the

Company. The sanctioned limit of the facility was Rs. 300 million and was secured by way of

joint pari passu charge over present and future fixed assets of the Company and personal

guarantees of sponsor directors of the Company. This facility carried mark up at the rate of 3

months KIBOR plus 90 bps per annum (30 June 2017: 3 months KIBOR plus 200 bps per

annum). This loan has been fully repaid during the period.

This represents term finance facility availed from The Bank of Punjab to meet the capital

expenditure requirements of the Company. The sanctioned limit of facility is Rs. 300 million

(30 June 2017: Rs. 300 million) and is secured by way of joint parri passu charge over

present and future fixed assets of the Company and personal guarantees of sponsor

directors of the Company. The outstanding principal is repayable in 41 equal monthly

installments ending on 23 May 2021. This facility carries mark up at the rate of 3 months

KIBOR plus 90 bps per annum (30 June 2017: 3 months KIBOR plus 90 bps per annum). In

case, the Company is not regular in payment to bank, it shall not without prior written

approval of the bank, pay any dividends or make any other capital distributions.
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6.4

6.5

7 Liabilities against assets subject to finance lease

Note

8 Short term borrowings 

Mark-up based borrowings from conventional banks

  Short term running finance and cash finance - secured 1,404,567,536 980,825,958

  Short term loan - secured 60,000,000

        

30,000,000

        

  Finance against imported merchandise - secured -

                     

2,483,966

          

  Loan from directors - unsecured 18,210,555

        
581,848,206

      

Islamic mode of financing

  Short term Islamic finance - secured 329,256,787      559,102,978       
1,812,034,878

   
2,154,261,108

   
9 Current portion of long term liabilities

Long term finances - secured 6         91,666,667        112,500,000 

Liabilities against assets subject to finance lease - secured           8,551,592          14,716,249 

100,218,259 127,216,249

10

10.1

10.2

-

-

-

Not later than one year 55,255,982          58,223,623 
Later than one year and not later than five years 55,953,460          74,797,767 

111,209,442 133,021,390

There has been no significant changes in contingencies as reported in the annual audited

financial statements of the Company for the year ended 30 June 2017.

Contingencies

Contingencies and commitments

Commitments

Letters of credit for other than capital expenditure amounting to Rs. 57.47  million (30 June 

2017: Rs. 85.26 million).

The amount of future Ijarah rentals for Ijarah financing and the period in which these

payments will become due are as follows:

Letters of credit for capital expenditure amounting to Rs. 24.49 million (30 June 2017:

Rs. 204.03 million).

During the period, the Company has repaid principal amount of lease liability of Rs. 7.59 million.

During the period, the Company has obtained Rs. 370.96 million and repaid Rs. 75 million in respect
of long term Finances. 

This represents term finance facility availed during the period from Bank Alfalah Limited for the

purpose of financing new production line for setting up a new Borosilicate Opal Glass

manufacturing unit. The sanctioned limit of facility is Rs. 200 million (30 June 2017: Nil ) and is

secured by way of ranking charge (to be upgraded to joint parri passu charge) over present and

future fixed assets of the Company and personal guarantees of sponsor directors of the

Company. The facility is repayable in 12 equal quarterly instalments starting from 14 July 2018.

This facility carries mark up at the rate of 3 months KIBOR plus 85 bps per annum.

   

Un-audited
31 December 

2017
Rupees

Audited
30 June

2017
Rupees

Un-audited
31 December 

2017
Rupees

Audited
30 June 

2017
Rupees
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31 December 30 June

2017 2017

Note Rupees Rupees

11 Property, plant and equipment

Operating fixed assets 11.1    4,566,825,913 4,593,594,512

Capital work in progress       727,127,246 323,358,289

   5,293,953,159     4,916,952,801 

11.1 Operating fixed assets

Net book value at the beginning of the period / year    4,593,594,512 4,824,401,360

Additions (cost)

Freehold land 175,140,594

      

           2,132,750 

Factory building - freehold 5,605,175

          

         44,741,421 

Plant and  machinery 34,130,535

        

       149,166,828 

Furniture and fixtures 246,603

             
              402,632 

Tools and Equipment 801,640
             

                          - 

Electric installation 818,370                      11,402,702 

Vehicles 3,793,395
          

         46,485,711 

Moulds -

                     

         43,716,873 

Fire fighting equipment -

                     

                26,000 

220,536,312

      

298,074,917

Disposals (net book value)

Vehicles (1,108,701)

         

        (10,296,126)

Depreciation charge for the period / year (246,196,210)

     

      (518,585,639)

Closing written down value    4,566,825,913     4,593,594,512 

12

The Board of Directors of the Company intends to distribute sufficient cash dividend for the year ended

30 June 2018 to comply with the above stated requirements. Accordingly, no provision for tax on

undistributed profits has been made in this condensed interim financial information.

The Finance Act, 2015 introduced a tax under Section 5A of the Income Tax Ordinance, 2001 on every

public company other than a scheduled bank or Modarba, that derives profits for tax year and does not

distribute dividend within six months of the end of said tax year through cash or bonus shares. However,

this tax on undistributed profits is not applicable to a public company which distributes profit equal to

either 40 percent of its after tax profits within six months of the end of the said tax year.

13 Transactions with related parties

Related parties comprises of associated companies, staff retirement fund, directors, key management

personnel and other companies where directors have significant influence. Balances with the related

parties are shown in respective notes to the condensed interim financial information. Significant

transactions with related parties other than those disclosed elsewhere in the condensed interim financial

information are as follows:

Un-audited Audited
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31 December 31 December

2017 2016

Associated companies

Omer Glass Industries Limited

-

                      

3,068,610

      

32,095,104

     

20,881,152

    

M & M Glass (Private) Limited 3,854,703

       
-

Directors 146,099,368   80,956,319     

563,637,651   82,660,728     
Employee benefit plan

Provident fund Contributions 11,050,546

     

9,374,106

      Key management personnel
Remuneration 8,320,554

       

7,652,658

      

House rent 3,693,060

       

3,396,168

      

Conveyance 12,000

            

12,000

           

Contribution to provident fund 208,680

          

191,520

         

Medical and others 820,680 754,704

Utilities 820,680 754,704

13,875,654 12,761,754

Dividend paid during the period

Dividend paid during the period

Repayment of long term loan

Purchase of Decorating Lehr 

with Accessories

Name and nature of parties Nature of  transaction

Six months ended (Un-audited)

- - - - - - - - - - Rupees - - - - - - 

Dividend paid during the period

- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - Rupees  - - - - - - - - - - - - - - - - - - - - -- - - - - - - - - - - - - - - - - - - - -

14 Fair value measurement of financial instruments

Loans and 

receivables

Other financial 

liabilities
Total Level 1 Level 2 Level 3

Note

On-Balance sheet financial instruments

31 December 2017 (Un-audited)

Financial assets measured at fair value -

                    

-

                    

-

                    

-

                   

- -

-

                    
-

                    
-

                    
-

                   
- -

Financial assets not measured at fair value

Long term deposits        35,656,650                       -          35,656,650                       -                         -                         -   

Trade debts      832,960,501                       -        832,960,501                       -                         -                         -   

Security deposit        21,179,293                       -          21,179,293                       -                         -                         -   

Cash and Bank balances      103,248,240                       -        103,248,240                       -                         -                         -   

14.1      993,044,684                       -        993,044,684                       -                         -                         -   

Financial liabilities measured at fair value -

                    

-

                    

-

                    

-

                   

- -

- - - - - -

Financial liabilities not measured at fair value 

Long term finances - secured                       -        744,755,780      744,755,780                       -                         -                         -   

Liabilities against assets subject to finance lease                       -          10,826,312        10,826,312                       -                         -                         -   

Trade and other payables                       -        753,028,576      753,028,576                       -                         -                         -   

Accrued mark up                       -          36,146,479        36,146,479                       -                         -                         -   

Short term borrowing                       -     1,812,034,878   1,812,034,878                       -                         -                         -   

14.1                      -     3,356,792,025   3,356,792,025                       -                         -                         -   

Carrying Amount Fair Value 

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy for financial

instruments measured at fair value. It does not include fair value information for financial assets and financial liabilities not measured at fair value if the carrying amount is a

reasonable approximation of fair value.
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Loans and 

receivables at 

amortized cost

Financial 

liabilities at 

amortized cost

Total Level 1 Level 2 Level 3

On-Balance sheet financial instruments Note

30 June 2017 (Audited)

Financial assets measured at fair value - - - - - -

- - - - - -

Financial assets not measured at fair value

Long term deposits        37,660,233 -

                    

       37,660,233 - - -

Trade debts      675,717,625 -

                    

     675,717,625 - - -

Security deposits        29,298,473 -

                    

       29,298,473 - - -

Cash and Bank balances      221,497,840 -

                    

     221,497,840 - - -

14.1 964,174,171

     

- 964,174,171 - - -

Financial liabilities measured at fair value -

                    
-

                    
-

                    
- - -

-                    -                    -                     - - -

Financial liabilities not measured at fair value 

Long term finances - Secured                       -        448,514,044      448,514,044                       -                         -                         -   

Liabilities against assets subject to finance lease                       -          18,423,635        18,423,635                       -                         -                         -   

Trade and other payables                       -        706,959,621      706,959,621                       -                         -                         -   

Accrued mark-up                       -          27,534,642        27,534,642                       -                         -                         -   

Short term borrowing                       -     2,154,261,108   2,154,261,108                       -                         -                         -   

14.1                      -     3,355,693,050   3,355,693,050                       -                         -                         -   

14.1 Fair value versus carrying amounts

15 Fair value of freehold land

Carrying Amount Fair value (Audited)

- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - Rupees  - - - - - - - - - - - - - - - - - - - - -- - - - - - - - - - - - - - - - - - - - -

The Company has not disclosed the fair values of these financial assets and liabilities as these are for short term or reprice over short term. Therefore, their carrying amounts

are reasonable approximation of fair value.

Freehold land has been carried at revalued amount determined by independent professional valuer (level 3 measurement) based on their assessment of the market values as disclosed.

The valuation expert used a market based approach to arrive at the fair value of the Company's land. The revaluation of the freehold land was based on inquiries from real estate agents

and property dealers in near vicinity of the freehold land. Different valuation methods and exercises were adopted according to location and other usage of freehold land considering all

other relevant factors. The effect of changes in the unobservable inputs used in valuations cannot be determined with certainty, accordingly a qualitative disclosure of sensitivity has not

been given in this condensed interim financial information.

16 Reconciliation of movements of liabilities to cash flows arising from financing activities.

Long term 

finances

Liabilities 

against assets 

subject to 

finance lease

Short term 

borrowings

Accrued 

finance cost

 Unclaimed 

dividend 

Balance as at 01 July 2017 (Audited) 448,514,044

     

18,423,635

       

2,154,261,108

  

27,534,642

       

4,145,933 2,652,879,362

Changes from financing activities

Receipts from long term finances - net of repayment 295,965,011     -                    -                    -                    - 295,965,011

Short term borrowings repaid net of receipts -

                    
-

                    
(475,655,736)

    
-

                   
- (475,655,736)

Repayment of finance lease liabilities -

                    

(7,597,323)

        

-

                    

-

                   

- (7,597,323)

Finance cost paid -

                    

-

                    

-

                    

(66,497,503)

      

- (66,497,503)

Dividends paid -

                    

-

                    

-

                    

-

                   

(302,743,929) (302,743,929)

Total changes from financing cash flows 295,965,011

     

(7,597,323)

        

(475,655,736)

    

(66,497,503)

      

(302,743,929) (556,529,480)

Other changes

Change in running finance - - 133,429,506 - - 133,429,506

Amortisation of transaction cost 276,725 - - - - 276,725

Dividend for the year - - - - 304,850,700 304,850,700

Interest expense - - - 75,109,340 - 75,109,340

Total liability related other changes 276,725 - 133,429,506 75,109,340 304,850,700 513,666,271

Closing as at 31 December 2017 (Un-audited) 744,755,780 10,826,312 1,812,034,878 36,146,479 6,252,704 2,610,016,153

2017
Liabilities

Total

- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - Rupees - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 

                                       

17 Financial risk management 

18 Date of authorization

This un-audited condensed interim financial information for the half year ended 31 December 2017

was authorized for issue by the Board of Directors on 21 February, 2018.

The Company's financial risk management objective and policies are consistent with that disclosed

in the financial statements for the year ended 30 June 2017.

February 21, 2018    
Lahore    

MANSOOR IRFANI
CHAIRMAN MANAGING DIRECTOR

OMER BAIG
CHIEF FINANCIAL OFFICER

WAQAR ULLAH


