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DIRECTORS’ REVIEW

The Directors of your Company are pleased to present the unaudited condensed interim nancial statements of the Company for 

the nine months ending March 31, 2026, in compliance with the requirements of Companies Act, 2017. The consolidated 

unaudited condensed interim Financial Statements of the Company for the nine months ending March 31, 2026 are also 

annexed.

DEAR SHAREHOLDERS, 

Assalam-o-Alaikum Wa RehmatUllah Wa Barakatoh

FINANCIAL PERFORMANCE

During the period under review, your Company closed sales at Rs. 35.44 million, compared with Rs. 94.47 million in 
the corresponding period last year. Gross prot stood at Rs. 2.55 million, reecting an improvement from Rs. 1.32 
million in the same period of 2025. Administrative expenses remained within normal operating levels. Due to 
guarantee commission income and return on investments, the Company achieved prot from operations 
amounting to Rs. 24.99 million where it was Rs. 187.25 million in the same period of last year, mainly comprised on 
dividend received from an associated company. After accounting for nance costs of Rs. 3.63 million and taxation 
along-with minimum tax levies of Rs. 5.99 million, prot after tax amounted to Rs. 15.36 million, compared with Rs. 
144.92 million in the same period of last year. Earning per share is Rs. 0.04 where it was Rs. 0.41 in the same period 
of last year.

STANDALONE PERFORMANCE 
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Financial Performance including subsidiaries for the nine months ending March 31, 2026 in comparison with the 
same period of last year is as under:

CONSOLIDATED PERFORMANCE

3rd Quarter March 31, 2026

 

Other income 68,721 212,553

   

Particulars

 

Rupees in ‘000’ Except EPS

 
 

March 31, 2026

 

Gross Sales

 

9,495,034

 

8,732,876

 

Net sales

 
8,075,198 7,434,482

 

Cost of sales
 

(4,378,829)
  

Gross prot
 

3,748,424 3,055,653
 

Distribution cost (452,807) (194,819)  

Administrative expenses (372,586) (218,406)  
Other expenses

 
(171,712)

 
(166,745)

 

   

(4,326,774)

March 31, 2025

In pursuance of the approval granted by the Securities and Exchange Commission of Pakistan vide its order dated April 08, 2026, 

the sponsors of your Company, have incorporated a REIT Management Company under the name of G3 REIT Management 

Limited, a wholly owned subsidiary with an authorized and paid-up capital of PKR 50 million. The establishment of G3 REIT 

Management Limited marks a strategic step by your Company to enter and expand into the commercial and residential real estate 

sector.

The Board of Directors of your Company has granted stock options equivalent to 3,541,196 ordinary shares (representing 1% 
of the paid-up capital) to eligible employees of the Company under the Employee Stock Option Scheme (ESOS) at an exercise 
price of PKR 19.22 per share. The minimum vesting period for these stock options shall be one (1) year, followed by an 
exercise period of one (1) year thereafter.
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Ghani Chemical Industries Limited (GCIL) is principally engaged in manufacturing, sale and trading of medical/ industrial gases 
and chemicals.

GHANI CHEMICAL INDUSTRIES LIMITED (SUBSIDIARY COMPANY)

By the grace of Almighty Allah, during the period under review, this subsidiary company improved its sales and protability as 
compared to the same period of last year. 

Finance cost also increased to Rs. 426 million from Rs. 315 million as compared with the same period of last year. Prot after 
taxation increased to Rs. 1,927 million, up from Rs. 1,217 million in the corresponding period last year due to higher efciency 
of new plant at Hattar as well as tax incentives applied in special economic zone, Hattar. Accordingly, this subsidiary company's 
Earning per share increased to Rs. 3.38, whereas during the same period of last year, the Company's Earning per share was Rs. 
2.43.

3rd Quarter March 31, 2026

For the period ended March 2026, this subsidiary company achieved net sales of Rs.5,987 million, compared to Rs. 5,334 
million for the corresponding period of last year. Gross prot increased to Rs. 3,251 million from Rs. 2,501 million compared to 
the corresponding period of the last year. Main contributors to higher prot is lower production cost due to higher efciency of 
new plant at Hattar. Distribution cost and administrative expenses incurred during this period are Rs. 432 million and Rs. 262 
million, respectively, whereas in the same period last year these costs were Rs. 124 million and Rs. 196 million, respectively. 

A comparison of the key nancial results of  this subsidiary company for the nine months ending March 31, 2026, with the same 
period of last year is as follows: 

Particulars 
 

March 31, 2026
  

(Rupees in’000 )
 

(Rupees in’000 )
 

Gross sales 7,048,080  
6,265,838

 Sales – net 5,987,343
 

5,334,130

Gross prot

 

 
2,500,818

Distribution cost

  
196,372Administrative expenses

  
123,545

Prot  from operations  
2,281,766

Finance cost  
314,892

Prot  after taxation  
1,216,541

Earnings per share - basic     2.43
 

   
Earnings per share  - diluted

March 31, 2025

3,251,583

261,683

431,656

2,641,399

425,962

1,926,853

3.38

3.38 2.36

Prot from operations 2,820,040 2,688,236

Finance cost

 

(564,746)
 

(438,583)
 

Prot before taxation and minimum tax levies 

 

2,241,856

 

2,249,653

 

Taxation / Minimum tax levies 

 

(330,587)

 

(811,144)

 

Prot after taxation

 

1,911,269

 

1,438,509

 

Combined earnings per share

 

3.03

 

2.21
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Ghani ChemWorld Limited (Subsidiary Company)

3rd Quarter March 31, 2026

Gross Sales

Gross Prot

Particulars
Rupees in ‘000’ Except EPS 

March 2026 March 2025

Local 

Export

Sales Net 

Selling and distribution expenses 

Administrative expenses 

Prot from operating 

Finance cost 

Prot before levy and Taxation 

Prot after taxation

Earnings per share - basic and diluted (Rupees)

Other Income

2,370,241 

             2,317,715 

                  52,526 

             2,035,910 

                490,395 

                 (20,886)

                 (97,744)

9,945 

373,120 

(266,938)

                106,182 

                  70,663 

0.30 

              2,476,310 

              2,342,227 

                 134,082 

              2,125,220 

                 553,606 

                 (14,083)

                 (71,274)

                   90,677 

                 539,801 

               (265,387)

                 274,414 

                 243,215 

1.01 

The reduction in protability is primarily attributable to an increase in cost of sales, driven by higher raw material prices 

,increased consumption levels and reduction in other income. Additionally, the commissioning of the new glass furnace in July 

2025 resulted in elevated operating costs during its initial start-up phase, impacting overall margins.

On the revenue side, net sales declined to Rs. 2,035.9 million from Rs. 2,125.2 million. Export sales were particularly affected, 

decreasing signicantly due to border closures amid geopolitical tensions between Pakistan and Afghanistan, which disrupted 

pharmaceutical exports. This adversely impacted demand for glass tubes, ampoules, and vials.

Furthermore, ongoing geopolitical instability, including tensions involving the Middle East region, has indirectly affected export 

demand for pharmaceutical products in key markets, thereby impacting this company's sales as a supplier to the pharmaceutical 

sector. Domestic market conditions were also affected by ooding, which further constrained overall demand.

Despite these challenges, nance costs remained largely stable at Rs. 266.9 million where it was Rs. 265.4 million in the same 

period of last year, reecting effective nancial management and tight control over borrowing costs during the period.

The principal line of business of this subsidiary company is to manufacture, sell, distribute, import, export, or otherwise deal 
with import-substitute chemical and allied products.

Overall, the combined impact of higher production costs and external market disruptions led to a decline in operating and net 

protability. Management remains focused on stabilizing furnace operations, improving operational efciencies, and 

strengthening market outreach to support performance improvement in the coming periods.

Ghani Global Glass Limited (GGGL/subsidiary Company) is principally engaged in business for manufacturing and sale of glass 
tubing, ampoules and vials.

GHANI GLOBAL GLASS LIMITED (SUBSIDIARY COMPANY)

During the period under review, net sales declined to Rs. 2,035.9 million from Rs. 2,125.2 million, primarily due to closure of 

Afghan border and unprecedented oods in the country earlier during the nancial year resulting in lower sales volumes. Gross 

prot recorded as Rs. 490.3 million compared to Rs. 553.6 million in the same period of last year due to reduced sales and 

higher input costs. Prot after tax was reported as Rs. 70.6 million compared to Rs. 243.2 million last year, translating into EPS 

of Rs. 0.30, as compared to EPS of Rs. 1.01 in the corresponding period of 2025.

A comparison of the key nancial results of  this subsidiary company for the Nine Months ended March 31, 2026 with the same 

period of last year is as under: 
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GHANI CHEMICAL INDUSTRIES LIMITED (SUBSIDIARY COMPANY)

This subsidiary company, together with its joint venture partner Mari Energies Limited, incorporated GHG Emissions Mitigation 
Limited (GEM), a project company for vent gas processing at Mari Field's Sachal Gas Processing Complex. This would be the 
rst-of-its-kind project in Pakistan to recover hydrocarbons from exhaust gas for production and sale of liqueed natural gas 
(LNG) and industrial and food-grade liquid CO2, with an investment of PKR 14 billion. A letter of credit for the import of main 
plant and machinery has been established, and other activities are underway to set up the project.

Future Outlook:

In connection with the formation of this project company,  this subsidiary company has already invested Rs. 98 million (as its 
49% equity share) during January 2026. 

For further investment of Rs. 1,836 million in this project (as its share of equity investment), the board of directors of  this 
subsidiary company has recommended obtaining approval from shareholders of this company in accordance with the terms 
of section 199 of the Companies Act, 2017. For this purpose, an Extraordinary General Meeting of this company's 
shareholders is scheduled to be held on Jun 02, 2026.   

3rd Quarter March 31, 2026

 
  

March 31, 2026

 
March 31, 2025

 
  

(Rupees)

 

(Rupees)

 Gross sales

  
Sales – net

  
Gross prot

  
Administrative expenses

  
Distribution cost

 

265

 

Loss from operations

 

2,273

 

Finance cost

 

32,464

 
Prot  after taxation

 

234,813

 
Prot/(Loss) per share  - basic

  

Prot/(Loss) per share  - diluted

 

0.800

 

--

 
--

 
--

 

Particulars

124,075
105,148

3,899
6,861

200,076

Share of Prot from its Associated Company

0.800

This project is expected to generate approximately PKR 17 billion in annual revenue and deliver substantial protability in the 
years to come.

In addition to the above,  this subsidiary company has stepped forward to enter other business areas by setting up a 450 MT 
capacity LPG Storage and Filling Plant (the Plant) at Phool Nagar, District Kasur, for operations across the country through the 
wholly owned subsidiaries of GCIL. For this purpose, a license from the Oil and Gas Regulatory Authority, Islamabad, has 
already been obtained. After completing the requisite formalities and approvals, this subsidiary (GGPL) will commence 
construction of the Plant in due course of time, Insha'Allah. 

For the nine months ended March 31, 2026, this company reported:

Gross Sales: Rs. 124.07 million 
 Net Sales: Rs. 105.15 million 
 Gross Prot: Rs. 3.90 million 

This subsidiary company incurred an operating loss of Rs. 2.27 million, primarily due to the startup phase. However, this  
company recorded a share of prot from its associated company amounting to Rs. 234.81 million, which signicantly 
supported the bottom line. As a result,  this subsidiary company posted a prot after taxation of Rs. 200.08 million, compared 
to a loss of Rs. 0.24 million in the corresponding period of last year. Earning per share reected this turnaround, with both basic 
and diluted EPS at Rs. 0.800 in 2026, compared to a basic loss per share of Rs. (4.832) and a diluted loss per share of Rs. 
(0.005) in the previous year, highlighting a notable recovery in quarterly performance.
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In addition to local sales, this subsidiary company is also exploring export markets in the Middle East, Europe and other 
countries. 

3rd Quarter March 31, 2026

Ghani ChemWorld Limited (Subsidiary Company)

The Precipitated Calcium Carbonate (PCC), a derivative of Calcium Carbide, production will also start in next couple of months. 
This would help the overall commercialization of the project being another innovative product with primary applications in the 
paints, paper, and rubber industries.

Lahore
April 28, 2026

MASROOR AHMAD KHAN
Chief Executive Ofcer

ATIQUE AHMAD KHAN
 Director

For and behalf of Board of Directors

The board of directors wishes to express their gratitude to valued shareholders, banks/nancial Institutions, customers and 
suppliers for their continuous support, cooperation and patronage. We also wish to place on record the dedication, hard work and 
diligence of executives, staff and workers of the Company. 

ACKNOWLEDGEMENTS

GHANI GLOBAL GLASS LIMITED (SUBSIDIARY COMPANY)

This subsidiary company is committed to optimize the overall manufacturing process and to achieve efciencies in furnace 
operations and ampoule/vial sections. In this context, a team of experts have reviewed the full manufacturing processes at our 
production facility and have provided various recommendations for improvement, which are under implementation phase. 
Once complete, this will reduce our manufacturing costs and will improve the operating prot. However, recent increase in 
nance cost by 1 % may effect the bottom line protability.

Alhamdulillah, the production capacity of this company's value-added products has signicantly increased, with Ampoules and 

Vials reaching monthly capacities of 55 million and 3 million units, respectively. This subsidiary company continues to explore 

international markets for its Glass Tubes, Glass Ampoules, and Glass Vials, particularly across the Middle East, North Africa, and 

neighboring regions.



Ghani Global Holdings Limited 07

                    

                 

               

         

Masroor Ahmad Khan Asim Mahmud

(Chief Executive Officer) (Chief Financial Officer)

Atique Ahmad Khan

(Director)

3rd Quarter March 31, 2026



Ghani Global Holdings Limited 08

                                     

                               

                           

                

Masroor Ahmad Khan Asim Mahmud

(Chief Executive Officer) (Chief Financial Officer)

Atique Ahmad Khan

(Director)

3rd Quarter March 31, 2026



Ghani Global Holdings Limited 09

                                     

                               

                           

                

Masroor Ahmad Khan Asim Mahmud

(Chief Executive Officer) (Chief Financial Officer)

Atique Ahmad Khan

(Director)

3rd Quarter March 31, 2026



Ghani Global Holdings Limited 10

                                     

                               

                           

                

Masroor Ahmad Khan Asim Mahmud

(Chief Executive Officer) (Chief Financial Officer)

Atique Ahmad Khan

(Director)

3rd Quarter March 31, 2026



Ghani Global Holdings Limited 11 3rd Quarter March 31, 2026

convention. 

unless otherwise stated.

2017 have been followed.
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