














Administrative and distribution expense nosedived by 24.1 percent and 16.31 percent
respectively in 2zo22 mainly on account of lower payroll expense, curtailed fee &
commiszion charges as well as low export commission. Other expense spiked by 10,54
percent in 2022 due to hizher profit related provisioning,

However, other expense was conveniently offzet by 220,66 percent higher other income
recorded by GGGL in 2022, Thiz was mainly the consequence of unclaimed Habilities
written back during the vear, exchange gain as well as rain on disposal of fived assets.
Operating profit grew by 19.16 percent in 2022 with OP margin mounting to 21.10 percent.

Deszpite high discount rate, GGGL was able to trim down its finance cost by 20,81 percent
in 2022 as company financed its capital investment nzing TERF zcheme of the SBEP which
carried a subsidized rate of 4.5 percent per annum. GGGL’s gearing ratio bounced back to
40 percent in zo22.

The imposition of super tax also increaszed the tax burden. Nevertheless, it posted net
profit of Es.197.94 million in 2022, up 48.7 percent vear-on-year. EPFS stood at BEs.0.82 in

2022,

In 2023, GGGL's topline boasted tremendous 57.6 percent srowth to clock im at
Es.2o70.809 million. Thiz was due to growth in sales volume across categories. Export
remained under pressure due to unfavorable economic conditions in Asian and African
countriez. Economic headwinds continued to mount resulting in 41 percent year-on-vear
spike in cost of zales in zoz9.

The core reasons behind towering cost were high indizgenouns inflation, rise in enerzy tariff,
global commodity super cycle as well as Pak Bupee depreciation. On the other hand, the
prices of pharmacentical products were controlled by DRAP resulting in erosion of
margins for GGGL.

During zoz3, GGGL gross profit grew by 28.74 percent, however, its GP margin ticked
down to 26.11 percent. Administrative expense escalated by 18.23 percent in 2023 mainly
due to elevated payvroll expense as GGGL's workforce grew from 323 emplovees in 2022 to
331 emplovess in 2023,

Distribution expense mounted by 62,70 percent in zoz3 due to increase in freight charges,
travelling expense, export commission as well as payvroll expense. Other expense shrank by
g7.75 percent in zo23 due to lower provizioning for ECL, WWTF and WPPF.

Other income also dropped by 78.95 percent in zoz3 due to lower exchange gain, no write
backs, no return on loans from related parties as well as lesser amortization of deferred
income. Operating profit grew by 25.65 percent in zoz3, however, OF margin slipped to
19.27.

Finance cost soared by 229,18 percent in 2023 due to unprecedented level of dizcount rate
as well as higher short-term borrowings. GGGL's gearing ratio climbed up to its highest
level of 46 percent in 2023, Met profit eroded by 48.53 percent vear-on-year in zo23 to
clock in at Bs.101.878 million with EPS of Es.0.42 and NP margin of 4.02 percent.

In 2024, GGGL posted 17.81 percent vear-on-yvear growth in its topline which was
recorded at Bs.2,430.73 million, This came on the back of improved sale of vials, neutral
glazz tubes and glass ampoules,



Export sales posted a dip in 2024 as the company didn't make anv sales to Bangladesh and
Urnguay in 2024, Sales to Exvpt alzo declined during the vear. Cost of zales mounted by
23.50 percent in 2024 due to massive spike in raw material charges and energy cost. This
resulted in 1.71 percent uptick in gross profit in 2024 with GP margin falling down to
22,54 percent.

Administrative expense ticked up by 1.19 percent in 2024 as hisher payroll expense was
offzet by lower rent, rates & taxes, office expenses as well as fee & subscription charges
incurred during the vear.

Distribution expensze plunged by 32 percent in 2024 due to a considerable fall in freizht
charges and export commission due to thinner export sales recorded during the year.
Other expense mounted by 47 percent in 2024 due to hisher profit related provisioning as
well as allowance for ECL booked during the vear.

Other income mounted by a staggering 5286 percent in 2024 due to rental income of
Es.151.200 million recognized during the yvear = the company rented out its eight ampoule
machines. Operating profit strengthened byy5.86 percent in 2024 with OPF margin
jumping up to its highest level of 23.85 percent.

Finance cozt surged by 52.85 percent in 2024 due to higher discount rate. et profit
multiplied by 42.15 percent to clock in at Bs.144.817 million in 2024 with EPS of Bs.0.60
and NP margin of 5.04 percent.

GGGL recorded 2o.17 percent higher net zales to the tune of Bz.2931.92 million in zo2s.
Both local and export sales posted an increase during the vear.

While local sales still constituted the major chunk of the company’s overall sales mix,
export sales posted a staggering rise from Bs.21.66 million in 2024 to Bs.204.345 million
in 2025. In 2024, the company exported to Egypt and in 2025, it exported to Spain.

Cost of sales grew by 15.17 percent in 2025, This resulted in 37.28 percent improvement in
grozs profit in 2o25 with GP margin clocking in at 25.77 percent. Robust GP margin was
the consequence of BME drives conducted during the yvear to enhance the operational
efficiency. These included increazing the capacity of the company’s Neutral Borosilicate
Glass Tubes USP.

Another furnace with three lines was expandad by two more lines. GGGL also acquired 6
ampoule manufacturing during the vear. Administrative and distribution expense slid by
5.73 percent and 19.26 percent respectively in 2ozs. This appears to be the consequence of
stable fuel prices and currency parity. Other expense mounted by g7.28 percent in 2025
due to higher profit related provisioning and allowance for ECL booked during the vear.

#G5GL recorded 46 percent thinner other income in 2025 due to lesser rental income of
ampoule machines, Operating profit strengthened by 19.67 percent in 2o2s with OP
margin staving largelv intact at the last year level. Finance cost dipped by 14.84 percent in
2025 due to lower discount rate.

GGGEL registered 107.50 percent growth in its net profit which clocked in at Bs.300.628
million in 2025. This translated into EPS of Bs.u.25 and NP margin of 10.25 percent in

2025.



Recent Performance (1HFYz26)

During the first half of the ongoing fiscal vear, GGGL’s topline ticked up bv 5.12 percent to
clock in at Bs.1378.714 million. The growth came on the back of greater local sales
recorded during the period.

Exports zales remained lackluster during iHFY 26 as ezscalating border tensions between
Pakistan and Afshanistan took its toll on the pharmaceutical exports which shattered the
demand of glass tubes, ampoules and vials.

Cost of sales heightened by 14 percent during 1HFY 26 due to increase in the prices of raw
materials on account of supply chain disroptions owing to devastating flood in the
countrv. Gross profit declined by 17 percent in 1HFY26 leading to GP margin of 22.61
percent versus GP margin of 28.64 percent recorded in 1HFY 25.

Lower export sales resulted in a marginal 3.92 percent uptick in distribution expense in
1HFT26. Conversely, administrative expense surged by 16.63 percent in 1HFY26 due to
start-up phase of new glass furnace in July 2025. Lower profit related provisioning
appears to be the cause of 64.55 percent thinner other expense recorded in 1HFY26.

Other income also deteriorated by 91.88 percent in 1HFY 26 likely due to lower rental
income due to termination of the rental period of ampounle machines. Profit from saving
depozits might also have plunged due to monetary easing and lower cash position of the
company in 1tHFY26. GGGL posted 36.84 percent thinner operating profit in 1HFY 26 with
OP margin of 17.86 percent versus OP margin of 29.73 percent posted in 1HFY25.

Finance cost diminished by 8.88 percent in 1HFY=26 due to monetary eazing and lower
outstanding borrowings recorded at the end of the period. GGGL registered net profit of
Es.50.048 million in 1HFY26, down 69 percent vear-on-year. This translated into EPS of
Bs.0.21in 1HFY26 versus EPS of Bs.0.69 posted in 1HFY25. NP margin alzo deteriorated
from 12.54 percent in 1HFY 25 to 3.70 percent in 1HFY26.

Future Outlook

The company is making constant strides to increase its capacity and undertake BME of the
exizting lines to improve their efficiency. This will enable the company to take up more
export orders and strengthen its foothold in Middle Eastern, South African, Latin
American and European countries.

With all eves set to expand its grip in the international markets, not only will GGGL's sales
boost, higher margins on export orders will also absorb high costs emanating from
economic and political uncertainties in the home market and result in vizorous
bottomline.

The company is also eyeing to expand in the local market by partnering with the leading
pharmaceutical companies and establishing ampoule manufacturing lines at the client
sites,
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