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QUARTERLY REVIEW

ASSALAM.O.ALAIKUM

On behalf of Board of Directors, I am pleased to present the Directors' Review on the nine months
period ended March 31, 2021., The un-audited financial statements of your Company for the period then
ended are also being presented foryour perusal.

There ls no considerable improvement in the financial performance of the Company as no revenue was
earned. Consequently, there is no cost of raw material. Only the minimum costs like salaries and related
expenses were incurred. Other operating expenses have decreased due to reduction in depreciation of
idre plant as the same has been classified as held for sale. On the other hand, Finance cost increased due
to final settlement of ORIX leasing.

A fresh intention to acquire the Company was published again on September 2020, which expired in
March 202L and acquirer has sought another extension.

On behalf of the Board, we thank you for your support and trust on the management of the Company,

0n behaif of the Board

1/|t** *
M. Ha Momiza Hanif Bawany

DirectorChief
Karachi

Dated: April 28,2021
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),{1VANY AIR PRODUCTS LIMITED
CONDENSED IN'TERIM STATEMENT OF FINANCIAL POSI'TION
AS AT MI\RCH 31,2021

ASSETS

Non Current Asscts

Property, plant and

equipment

[,ong{erm deposits

Current Assets

Stores and l pares

Stock-in{rade

Trade debts

Advances and other receivables

Sales tax ret'undable

lnvestments

Taxation - net

Cash and bank balances

Nor.r-current assets held for sale

Total Assets

Note ----------------- Rupees -----------------

5 1,067,287

2,351,494

996,322

50,179

77,393

1,627,141

824,547

39,423

5,896,500

1,819,483

124,374,284

135,705,272

EQUITY AND LIABILITIES

Share Capital and Reserves

Authorised capital

147,491,688 15,000,000 Ordinary shares

ofRs. l0/- each

Issued, subscribed and

paid-up capital

3,001,494 Surplus on revaluation ofproperty,

plant and equipment - net

Accumulated loss

Current Liabilities

deposits

Liahilities
and other payables

liabilities
dividend

to provident fund

mark-up

to related parties

financing

against non-current assets held for sale

8,930,087 ContingcnciesandCommitment

159,423,269 Total Equity and Liabilities

Unaudited Audited

l\{arch 31, June 30,

2021 2020

Nole --------- Rupees

150,000,000 I 50,000,000

Unaudited
Marcb 31,

2021

Audited

June 30,

2020

6

75,025,100

99,007,532

( 1 72,075,781)

75,025, I 00

99,007,533

(rj8.8 r0.rs r

1,956,848 15,222,352

38,281,670 s0,063,663

98,885,535 94,137,254

139,124.q53 159,423.269

t2

139,124,053

The annexe I notes form an integral part ofthese condensed interim financial information,

M. ,BA
ChiefExecutive Officer

4W, ?a<.
ABDULRAUF

ChiefFinancial Officer
MOMIZAIIANIFMNY

Director

996,322

50, I 79

I 06,520

1,630,970

824,547

38,276

5,23'7,860

45,413

6,752$71
19,936,646

717,420

2,303,902
23,780

37,622,116

31,528,800

6,678,56 6

21,089,12t
717 ,420

2,303,902

6,858,96 l

878.585

43,604,026

12,006.671



BAWANY AIR PRODUCTS LIMITEI)
CONDENSED INTERIM STATEMENT OF PROFIT AND LOSS (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 3I,2O2I

Nine months period ended Quarter ended

March 31, March 31, March 31, March 31,

2021 2020 2021 2020
Note Rupees Rupees

Sales - net

Cost of sales

Gross (loss) / profit

Other operating loss

Unrealized gain / (loss) on revaluation

of other financial assets

Distribution cost

Administrative expenses

Other operating expenses

Finance cost - net

Loss before ta.ration

Provision for taration
- current

Loss for the period

Remeasurment of non-current

assets held for sale

Loss on remeasurement - other

assets

1,116 17,000

(3,072,298)
12,784,066

(14,994,458) (877,921)
2,199,922

(3,38 1,455)7

l0

8

9

Q,072,298)

(239,840)

(2,210,392)

1,178,263

(877,92I)

(269,840)

(1,1 8 1,533)

42,735

( 1,1 3 8,798)

(375.736)

72,236
(1,380,279)

(146,497)

(3,310,992)

(7,380,738)

(704,397)
(1,255,145)

(1,015,129)

fi,214,726)
(5,4 14,855)
(4,224,608)

(485,7 15)

(1,147,761)

(2,123,119)

(7,547\

(12,651,272) (12,355,033) (3,278,427) (2,969,074)

(159,801) (27,499)

(12,65t,272) (t2,514,834) (3,278,427) (2,996,573)

(614,231)

Net loss for the period (13,265,503) (12,514,834)

Earnings per share - basic and diluted (1.71) (1.67)

The annexed notes form an integral part of these condensed interim financial
information.

(3,278,427',)

(0.44)

(2,996,573)

(0.40)

d. f?.*4
M. BAWANY

Chief Executive Officer
ABDUL RAUF

Chief Financial Officer
MONIIZA TIANIF

Director



. . BAWANY AIR PRODUCTS LIMITEI)
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 3I,2O2I

Six months ended Quarter ended

March 31, March 31,

2021 2020
- Rupees

Loss for the period

Total comprehensive loss for the year

(13,265,503) (12,514,834)

(13,265,503) (12,514,834)

The annexed notes form an integral part of these condensed interim financial information.

M. . BAWANY ABDULRAUF

Chief Finmcial OfficerChief Executive C)ffi cer

March 31,

2021

March 31,

2020

Rupees

(3,278,427) (2,996,573)

(3,278,427) (2,996,573)

HANMBA'

Director

d



BAWANY AIR PRoDUCTS LIMITED 
i ..

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 3I,2O2I

Balance as at July 1,2019

Total comprehensive income for the nine
months period ended March 31, 2020

Balance as at March 31,2020

ANY
Chief Officer

Issued, Surplus on Accumulated Total
subscribed revaluation of loss

and paid-up property, plant

_._. _:::r::l_._.....:::.:::':::::: ffi'o-.,
75,025,100 35,1 18,869 (72,247,617) 37 ,896,352

(539,948) 539,948

(r2,5r4,834) (12,514,834)

75,025,100 34,578,921 (84,222,503) 25,39I,518

Balance as at July 1,2020 75,025,100

Transfer from surplus on revaluation of property,
plant and equipment - net of deferred tax

Total comprehensive income for the nine

months period ended March 31, 2021

Balance as at March 31,2021 75,025,100

The annexed notes form an integral part ofthese condensed interim financial information.

99,007,533 (158,810,281) 15,222,352

(13,265,503) (13,265,503)

99,007,533 (172,075,784') 1,956,849

ABDUL RAUF
Chief Financial Officer

MOMIZA HANIF BA
Director

484
M.

Transfer from surplus on revaluation ofproperty,
plant and equipment - net of deferred tar



BAWANY AIR PRODUCTS LIMITED
CONDENSED INTERIM STATEMENT OF CASH FLOWS (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 3I,2O2I

A. CASH FLOWS FROM OPERATING ACTTWTIES Note

Loss before taxation

Adjustments for:
Depreciation

Loss on revaluation ofother financial assets

Gain on disposal of assets

Finance cost

Operating cash flows before working capital changes

March 31,

2021

(12,651,272) (12,355,033)

March 31,

2020

Rupees

5,291,250

(17,001)

(1,179,263)
, 495,715

810,169

(1,146)

(239,840)

1,255,145

11

(10,826,,944) (7,773,332)

(573,804)(7 e7)Working capital changes

Net cash used in from operations

Finance cost paid

Income tax paid

Net cash used in operating activities

B. CASH FLOWS FROM INVESTING ACTIVITIES

Advance against sale of land, building and plant
Proceeds from disposal ofassets
Net cash generated from investing activities

C. CASH FLOWS FROM FINANCING ACTIVITIES

Long-term deposits - liabilities - net
Long-term deposits - assets - net

Due to related parties

Short-term borrowings - net

Net cash generated from financing activities

M. HANIF BAWANY ABDUL RAUF
Chief Financial Officer

Q1,499,711) (8,841,697)

31,528,800

20,865,556 1,442,766

1,442,766

(11,781,993)

650,000

(5,981,911)

(12,006,671)

7,080,012

(29,t20,575) 7,080,012

(18,707,341)

Q,133,730)

(658,640)

(8,347,136)

(485,715)

(8,846)

Net decrease in cash and cash equivalents (A+B+C)

Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period

The annexed notes form an integral parl of these condensed interim financial information.

A. B-"u4

1,774,070

45,413

(318,919)

600,865

1,819,493

MOMIZA HANIF

281,946

Chief Executive Officer Director

52r394,356



BAWANY AIR PRODUCTS LIMITED
NOTES TO TIIE CONDENSED INTERIM NNANCIAL INFOR]IIATION GN{.AUDIITD)
FOR TIIE NINE MONTHS ENDEI' MARCH 31,2021

r THECOMPANYANDITSOPERATIONS

Bawmy Ai, Products Limited (the Compml) is a public limited Compmy incorporated in Paklslm on August 16. l9?8 The Compu_v is

currently listed on the Paldstm Stock Exchmge Limited. The principal activilies ofthe Compmy ue production md trading ofox!gen g6,
dissolved acet-vlene ed nitrogen gs. The mmufacturing facilities oe localed at Hub Industrial Estate, Tehsil Hub in the province of
Balochistm. The registered oflce ofthe Compmy is situated at KhNra No. 52153 R.C.D Highwa,y, Mouza Pathr4 Tehsil Hub, Lcbella
Distnct, Balochistm.

I.I COINDCONCERNASSUMPTION

The Compmy hd incured a net ioss of fu. 1 3.265 million during the nine months ended Milch 3 l, 202 I md 6 of that dare its
accumulated losses amouted to Rs. I 72.075 million Its currenl sseb exceed itr current liabilit! b,y Rs. 36.82 million The operation ofthe
Compmy have been sullering due 10 brealidosn ofits pldt that hs resulled in stoppage ofproducrion ofliquid ot].gen in the ).ear 2013.

The above conditions indicate the exislence ofa material uncenainr-r $'hich ma!'c6t signilicmt doubt on the Compey's abiliq lo conhnue
6 a going concem md therefore, it maY be unable io realize its 6sets md dischuge ic obligations in the ordinary course of its business.
However, in vie$ ofthe mmagement's claim to deal sith the above silualion, these llnmcial statemenls have been preptred using the goinB
concem ssumption due to fact that publc intention to acquire contolling shares of the Compe)' hd been published b1 Fossil Energl
(Private) Limited *'hich ho enough available capilal lo revive the Comapmv after completion of acquisition process. This ma) resuh in
rmprovement ofadverse liquidity md linmcial position ofthe Compmy.

2 SIGNIFICANTEI'ENT

Intimatiotr to Acquire Controlling Shares

During the finmcial yeu 2020, the Compmy received e intimation from m acquirer for acquiring conlrol o[lhe Compm], md more thm
50% of shdeholding inlo the Compmy rvhich subsequentl,v lapsed on September 1 4, 2020 A fresh intention w6 published a8ain on
September 22, 2020, \\,hich expired in Much 2021 ed acquirer h6 sought molher exrension

During the nine months period under review, shofr term lou of Falsal bmk md ORIX leoing wro successfully seftled ed bo$ of $em
have proYided NOC to the Compmy rn this regard.

The liability of staff provident fmd together rvifi mak-up due thereon have been completely settled through full palment. This also
resulted in compliece rvilh provisions ofsection 218 offie Compmies Act, 2017 ud reduclion in persistent finmce cost.

3 BASISOFPREPARATION

The condenesed inlerim finucial inlormation h6 been preptred for the ninli months period ended March 31, 2o2l in accordmce with the
requirement ofinlemational Accomting StMddd (lAS) 34 "Interim Finmcial Reporting" ud provisions ofud directives issued uder fie
Compmies Act, 2017. ln c6e where the requirements difler, the provision ofor directives issued under the Compmies Act, 2017 ue being
prevailed

These condensed interim finmcial infomation ee unaudited md de being circulated 1o the shueholders m accorduce uith fie listing
regulalions ofPakistm Stock Exchmge Limrted md Section 237 ofl}le Compmies Act. 201?.

The condensed interim finucial information does not include all tle onlormation md disclosures s required for prepuaton ofmnual
llnmcial statemenls therefore, it should be read in conluction *ith the mual audited finmcial statements for the yed ended June 30. 2020

4 STGNIFICANT ACCOUNTING POLICIES. ESTIMATES AND JUDGEMENTS

The preparation ofcondensed interim finmcial inlormation requires mMagemenl to makejudgements, estimales Md dsumplions that
effect the application ofaccounting policies md lhe reponing amounls of6sets md liabilities, income md expenses. Aclual results mav
differ from these estimale.

The accounting policies, estimates, judgments md methods of computation adopted lor fie preparation of $e condensed interim linmcial
information de dre sme ro those applied in the prepeation of the mud finecial statemenb of the Compmy m at md for lie )ear ended
Jue 30,2020.

PROPERTY, PLANT AND EQUIPMENT

Operathg property, plmt ed equipment

Un-audited Audited

March 31, June 30.

2021 202t)

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

1,067,281 _______132e1.6!!_

5

5.1 Additions to propert,', plut ed equipment during lie period rvere Rs. Nil (Jue 30, 2020i Rs.Nil) md disposals there from at net book
value were Rs. Nil (June 30, 2020: fu.392,08J)



SURPLUS ON REVALUATION OF
PROPERTY, PLANT AND EQUIPMENT - net

Surplus on fieehold Imd
Surpls on building on fleehold lmd

6,1 Movenenl ofsurplus on freehold lmd during the period
Retaluation surplus d at July 0l
Surplus oising on revaluation caried out during the \eil

6.2 Movement ofsurplus on building on freehold lmd during the period
Revaluation surplus 6 at July 0l
Surplus uising on revaiuation ctrfled out dunng &e yee

Trmsfeffed to unappropriated prolit in respect of
incremental depreciation chdged dunng the period,
nel ofdeferred 1ax

Restrtemenl ofopening liabrlir) due to chage rn td rate

Related deferred tfi liability ofincremehtal
deprecialion charged during the period

Revaluation surplus

Less: Related deferred tu liability on:
- reyaluation d al Juh. I
- Impairment to the exaent ofavailable revaluation surplus
- difference rising due to chmge in tax rate

- incremental depreciation charged during the
period, trmsfered to profit ed loss accout

Unaudited Audiled

Mar.h 31, Jue 30.

2021 2020

-----------"".-- Rupees.Note

4.t
4.7

E9,654,210

9,353,322

99,007,5t2

89,654,210

9,353,323

99,007,533

t9,654,210 20,654,2t0

13,080,663

t9,654,210

13,0E0,663

89,654,21 0

{b.l9i l0ll
14,o84,626

(7 I 2,8 l4)

(2et, I 19)

13,080,663 13,080,661

,341) (3,727.

9,353!322

Nine months ended

March 31, Much 31.

202t 2t)20

March 31,

20zt
Mtrch 31,

2020

7 COSTOFSALES

Raw malerial consumed

Salmes, ['ages md benefils

Stores md spdes

Repairs, maintenuce md hedling
Depreciation

Others

Finished goods

Openrng stocl
Closrng stock

1,81t,637

203,500

qss,lor

9,655,895

2,361,030

3,725

599,280

965,662

1,183,573

504,765

20,120

:s:,oro

1,635.715

n63,038

303,t{r0

3l5,l8l
2t9,810

3,072,29a U,769,165

215,1 17

(s0,424)

225,293

3,012,29a 14,9941s8

8 OTHER OPERATING EXPENSES / (INCOME)

Depreciation on idle pldt & relaled 6sets
Olhers

120,t7a 4,221,608

fl6,48 r )

704,397 4.224-ou8

9 FINANCECOST

Shon term borowings from ORIX Le6in!
Shofr term bomo\ings from Faysal Bmk
Shoft term borrowings from PF

Buk chdges
483,690

55,26t Z.tt25
1,255,145 485,715

1,380,279

I 380 279

146,402
1,024 96

?,54? t46,4r8

3,337,014477,921

44,441

811,921 3,381,455

1,427,52a
(362,7t4)

135,133

1,796,579

291 l,r9

9.1 This rerpresents interest on lom md contributlons palable to lhe Staff provident Fund.

6

94,865

(50,424)

523



10 TA-\ATION

Chdge for the current t&\ation is bded on minimum tu on tumover (4, t 50',{ under section I l3 ofthe In.ome Ta\ Ordinmce, 2001.
Since the Compm,v did not em &\' revenue in the current period, there is no chtrge for ta\aaion in the current period

Unaudited

Nlarch 31, Much 3 l.
II WORKING CAPITAL CHANCES 2021 2O2O

-_-_____________ Rupees -
(lncrease) / decrease in current assets

Stores md spdes - 3.725

(Decrease) / Increas€ in curr.nt liabilities
Trade md other payables

Accrued liabilities

Palable to provident fmd

Associated undertakings

Orguization charges paid

Lon8-tern Iom re-paid to dsociated undertaking

Transactions with key management personnel
Saluies, benefl6 md other allowdces

Other related parties

Contribution made by the Compey to relirement benefit plm

Stock-in-trade

Trade debts

Advmces md other receivables

ffl

luarch 31, Much 31,

,ozt 2020
---------------- Rupees -

29,127

3,a29

74303
(1,1s2,4751

(6,t35,r81)

7 42-635

79,997

(1,405.1 46)

1,522,084

0.142.392t

4)0,247

363,,186

666,000

268,556

(573,804)

I2 CONTINCINCIES AND CO]\fMITMENTS

There ue no contingencies or commitments s at Much 3t, 2021.

13 TRANSACTIONS WITH RELATDD PARTIES

The related panies include a subsidiar,, Compmv, entities having directors in common with the Compm)., major shileholders of the
Compmr', directors md olier key mmagement persomel md retirement benefit plms. Trmsaction sith related pmies, other then those
disclosed else[here in the finucia] stalemenB ue 6 uder:

Unaudited

4t0,247

2,512,t20

14 DATE OFAUTHORIZATION FOR ISSUE

This condensed interim finmcial infomation wc authorised for issue on Apill 28,2021 by the Boad ofDirectors ofthe Compmy.

15 GENERAL

Figures presented in these condensed interim finmcial information have been romded offto the nedest rupeel unless otlenvise siarcd.

M. BAWANY
ChiefExecutive Officer

ABDUL RAUF
ChiefFinmcial OfEcer

666,000

71,934

Director

4" f?4,il1 %BAWANY

,t

(7,8E0,397)
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BAWANY AIR
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