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Directorso report to the rnembers
For the third quarter ended March 3'1.,7A23

ASSALAM.O.ALAIKUM

We arc pleased to present the un-audited financial statements of the Company fbr the third quartcr encled

Marclr 31,2023 along r,vith our rcvielv of the Company's perforrnance throughout these nine rnouths.

Industry overvictv

'l he economic conditions of Pakistan are not stable, which is afl'ecting all the industries and businesses"

Tlie constant devaluation of the rupee, hike in interest rates, and finaliy the political uncerlainly has

cattsed confusion ancl chaos in all segrnents of the business community.'l'he present govenillteut is trying
to rentain in ancl to irnplement the IMI; program, but the political instability and lack of a clear strategy
aie the main lturdles that foreign lenders and friendly countries are reluctant to help I,akistan.

Operational performnncc of thc Company

The overall performance of the Company is cornparatively quite betler, given the fnct that sale proceecls

frorn disposal of property, plant and certain items of machinery are still intact'rvith the Company ancl the
Company has starled to repay the long outstanding liabilities gradually. .r\s part ol that, thc iong-tenrr
deposits have been reduced by Rs. 4.6 million, the related parties were paicl to the exrent of I{s. 9.5
million and the accrued liabilities of Rs,3.0 million were also paicl, totaling to I{s.17.1 rnillion.
Subsequent to period end, tnore liabilities have also been paid out of long-term deposits antl the
r]ranagelxent intends to pay olTthese liabilities before 30 June 2023.

F-inancial highlights

Att attalysis of the nine ntotttlts'performance is as follows, which shows the minimum possible expenses

to keep thc Company alive.

Description Nine months endcd
March 3L,2023 March 31,2022

Administrative expenses 7,585,980 6,589,917
Other operating expenses 2,073,684 1,954,355
Net income / (loss) lbr the period 61,556,380 (7,703,229)

Tlre rret income in the nine-rnonth period ended March 2023 is only due to surplus proceeds frorn disposal
of property, piant and certain iterns of machinery. No revenue generation activities r.vere carried out
during the period.

Future Outlook and Going Concern Assumption

The current economic environmeut is not suitable even for existing business; therefore, any new vcnturc
is not likely to succeed. Accordingly, the management will hold onto the funds and will rernail cautious
of any business opportunity and will decide based orr the return on investment and other aspccts. l'he



managcurent expects that the political and economic situation will beconle clear by ne,rt quarter aud

accordingly, the Board of Directors will decide the way forward for the next line of business, as pcr thc

Mernoranclum and Articles of Association.

Achnorvledgmcnt

The management has strong faith in Almighty ALLAH and appreciates the supporl and trust shorvn by

the shareholders.

On behalf of the Board

M.Ilanif Y. Barvany
Chief Executive Officer

Karachi
Dated: 27 April2023

MikhailBarvany
Director
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BA1VANY .A.IR T'ROD[]CTS LIilI ITDI)
CONDENSED INTERINI STATEil,IINT OF FINANCIAL POSITION
AS AT N,IARC}I 3I,2023

Un{udilcd Auditerl
i\Iarch 31, .Tune 30,

2023 2022
Note ---- Rupcts -------

ASSETS

Notr Cu rrcnt Assets

Property, plont and equipntent

Long-ienn deposits

Currcnt Assets

Advanccs arrd other rcceivables

Sales tx refundable

Lrvestncnls

Taxation - llet

Cash and bank balances

Non-current assets held for sale

'fotal Assets

Chief Executive Officer

892,676

2,3.{2,08{

860, I 70

2,3.r2,0r4

i,6i 5,265

824,547

4s,257

6.056,'t96

24 1.1 09

8,803.0 I 4

I 23. I 00,268

1J7.7s0,-l6n _ll)_-!,1,.1&_

1

E OI-]ITY AND LIABII,ITIIiS

Sharc Capital aud Rt'servcs

Authorised capital
15,000,000 Ordinary sharcs

ofRs.101- each

Issued, subscribed and paid-up capital

Accumulated loss

Non Currcnt Liabilities

Long-ternr deposits

Currcnt Liabilities

40,554,056 45, I 66.660

Trade and other payables
Accrued liabilities
Unclaimed dividend
Due to felatcd pafties
Liabilities against non-current assets for sale

47

Contingencies and Commitment 9

Total Equitv anrl l.iabilitics _____-lJlJi!J!!_ _Ii!iit.
The annexed notes form an integral part ofthese condensed interitlr financial information.

d4. P/"4
-AUoNL 

R,\UF
Chief Financial Officer

MIKHAIL 1\NY
Director

1,6{0,{92

82{,547

{6,660

6,070,922

t 2s,93.1,087

75,025, I 00

23,854,355
717,420

20,763,139

26.903,256
'117.420

30,305,483

- 150,000,000 150"000,000



ll;\trVANY ;\Ilt I!ROtlUel'S LITII'f plD

CONDENSIID lhi'I'filllilI S'I'A'rE['II']N-|'OF ltROIrIl';\Nl) LOSS (IJNAtiDI't'UD)
IIOII TIIE NINE IION'I-IIS EhiI}I.D NTAITCII 3I.20]3

Niuc rtonths psl'ir)d enrl{:rl Qulirttr tnderl
l{arch3I, Nlarch3l, iltarch3l, i\'lurch3l.

2{}23 2422 :(}2.} 2022

Note llupcer Ilupccs

Sales - uet

Cost olsales

Cross lloss) i prnt'rt

(Jthcr inconre

UnrcirlizcC gairr / (ioss) rrn rcvaluatioir

oloiher f inancirl assets

Adminislrative expenses

Otlrer r:perating cxper tses

Iiinance cost - flct

Loss bel'ore taratiorr

Frovision ftrr tatation

" currcrll

Loss lbr the lreriod

Runcasu rment of non-current

tssrts hckl for snlc

l,oss on rerneasurcrnent - olhrr
osscts

Ne1 loss lor the pcriod

7t,226,714 1,4t0,756

r 6,065 t8,9ii5

16,065 I B.!85

7l ,22,I,850

I,3{;'l

(7,585,98{l)

(2,073,68d)

( I 0,1 70)

I,490,330

426

q

6

(6"589,8 I 7)

( 1,9s4,3 s5)
(le,Br3)

(t,57J,621)

(93s,lis.1)

(2,0.13)

( l,9J 1,343)

(2i-:. 170)

(r6.r0i)

I

{7,073,229) {2,.{96,"153) (2.17 r.61r )

61,556,380 (.7,073,?29) (2,496,45t) t2.t11,63t)

6 t ,556,380 (1 .0]3,229) (rlrs/s3) (r I ? 1,63 D

(0.33) (0.2e)Darnings pcr shrre - basic and diluted (0.r,1)

T"he annexcd notes form an integral part ol these condensed interirn financial
inlorma(iorr.

,4"8 t4
ilI. l'.

Chief Executivc OITiccr

nrror,,, ta^4,,,
Chiel Firrancial Olfi cer

NiII{I IA I I, I}.I\V:\N }'
Dircctor



I}AWANY AIR TROilUCTS LIMITEI)
CONT}ENSED INTERI1VI STATEMENT OF COMI'REI{ENSTVE INCOME (UNAUDITED)
FOIT THE NINE MONTHS BNDED MAITCH 31,2023

!i1 4qo!!s1 q rio {q!rd q4 Qurrtcr ended

I\{arch 31, March 31,

2023 2022

- Rupees

Loss for the period 61,556,390 (7,473,229)

'fotal corrrprehensive loss for the year 61,556,380 (7,073,229)

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

N{arch 31,
, ()11

March 3 1,

2022

Il u pccs

(2,496,453) (2,171.631)

(2,t7 | ,63 t)

,4't**{
Y. BA

Chief f,xecutive Officer

ABI)I,IL IU\UF

Chief Fi nanci ai O lficer

MIKIlAll, llAWr\NY

Di rcctor



! I}\IVAITY AIR PltODUeTS I,IMITEI)
CONDBNSTTD TNTERTM STATEMENT OT CASH FLO1VS (UNAUDITED)
ITOII. TI{E NINE MONTHS ENDED MARCH 31,2023

A. CASI{ FLOWS FROM OPBRATING ACTMTIES Note

Loss before taxation

Adjustmcnts lbr:
Dcpreciation

Loss on revaiuation olother financial assets

Caiu on disposal of assets

Finance cost

Operating cash flows before working capital changes

Working capital changes

Net cash used in from operations

Finance cost paid

income tax paid

Nct cash uscd in operating activitics

B. CASII TLOWS FROM INVESTING ACTIVITIES

Addition to equipment

Irroceecls liorn disposal of assets

Nct cash generated from invcsting activities

h{*r'ch 31,

2fi23

il4arch 3 l,
2022

llu;recs

61,556,31t0 \7.0"73,229)

48,994

(1,363)

10,170

7 6,A33

{427)
(140,195)

19,813

I

61,614,181

(4,762,A27)

(7,1 I 8.005)

772,601

56,852,154

{10,170)

(t1,126)

(6,345,404)

( 19,81 3)

(42,729)

56,827,858 (6,,407 .946)

(81,500)

83,1 00,268 3.780.700

83,018,768 3,780,700

t-. CASII FLOWS FROII,{ ITINANCING ACTIVITIBS

Long-term deposits - liabilities - net

f)ue to related parties

Net cash gencrated from financing activities

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 tbrm an integral part of these condensed interim financial inforrnation.

(4,612,604)

(9,542,044)
I ,514,250
I,408,857

355,861

7 4 ,171

(L4,154,648) 2.983,107

125,697,978

24tJA?

125,933,097 43 0,03I

A"lz"ul
M. ABDUL IIAUF

Chief Financial Officer

MIKHAIL BAWANY
DirectorChief Executive Offieer



BAWANY AIR PRODUCTS LIMI"TED
CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31,2023

Balance as at July 1,2021

'i'otal conrprehensive incorne f'or the nine
rnontfrs period ended March 31, 2A22

llalance as at March 31,2022

I/I. Y. ANY
Chief Executive Officer

Issued, Aceumul*ted Total
subscrihcd loss

and paid-up

--"---:T:] nupccs

75,025,100 (77 ,940,920) {2,91 5.820)

(7 ,0'13,229) l7 ,013,229)

75,025,100 (85,014,149) (9,989,049)

llalancc as at July 1,2022 75,025,1 00 (86,995,393) ( I 1"970.29i)

I'otal comprehensivc iucome for tlie nine

rnontlrs period ended March 3l,2A23 61,556,380 6 1,556,31t0

Ilalancc :rs at March 31,7{123 75,025,100 (25,439,013) 49,586,087

The annexed notes form an integral part of these condensed interirn financial infonnation.

,A"fl*d
ABDUL RAUF

Chief Financial Officer
MIKI{AIL BAWANY

Director



I}A\1'ANY ;\Iit PROilUC'I'S I,IIII'I'ID
IiOTUS T0 TIIE CONDTNSIrD IN't.IIiIlI FINANCI;\L INFOITMATION (UN-AtlDlTl]D)
rOR'TIIE NINI' ]\,ION:I'IIS ENDtrD II,IARCII 31,202,}

I TIIE COtrIP;\NI',{ND l'fS OPEIiA'I'IONS

lrarvany Air I'roducts Limite,l (the Conrpany) is a public ilmited Company incorporated in Pakistan ot August 16, 1978. 1"he Courpuy is

currcntly listed on tlre Pakistan Stock Exchange l-irnited. The principal activrties ofthe Company arc productiotr ar:d trading ofoxygcn gas,

dissolved acetylene and nrtrogren gas. The registered olfice ofthe Conrpany is situatcd at Khosra ir-o. 52i53 lt.C.D. llighrvay, Mouza Patlrara,

Tehsi I I lub, l,asbel la District, Balochi stan. Horvever, the correspondence ollice of lhe Cornpany is office no. I 6-C, 2nri floor, Nadir llouse, L L

Chundrigar I{oad, Karachi and the Conrpany has initiated the process Io ten)porary shilt rts registered oflice from Balochistan to Srndh.

2 BASIS OF FIIEPAR.{TTON

l'he condenesed interim financial inlbrtnation has been prepared for the nine tnonths period ended lr4arch 31, 202J in accordrr:ce rvith the

requirenrent of inlernational Accoulting Standard (lAS) 34 "hrterirn Financial Reporting" and provisions of and dircctivcs issucd unrler the

Companies Acl.2017. hr case where thc requirernents differ. the provision ofor directives issucd undcr tire Comprnies Act,2017 are being

prcvailed.

'fhcsc condensed interi:n financial inlormation are unaudited and are being circulated kr the shareholders in accordrncc \vitir the lrsting
regulations ofPakistan Stock Exchange Limited and Section 237 oflhc Companics Act,2017.

The condensed interim financial information does not include all the information and disclosures as required for preparation of annual

financial statenrenls therefore, it should he read in corrjuction with the annual audited financial statements for the year ended June 30,2022.

3 SIGNIFICAI\T ACCOUNTING IIOLICIES, ESTIMATf,S AND JLIDGtrilIDN'tS

'l'he preparation ofcondensed interim financial infbrmation requires management to rnakejudgements, estimates and assurnptions that alfect
the application ofaccounting policies and the repofting amounts ofassets and liabilities, inconre and expenses. Actual results nray dil{'er lrorn

these estilnal.e.

1'he accounting policies, estinrates, judgrncnts and ntethods of col)lputation adoptcd for the preiraration ol the condcnsed inlerim financirl
inlonnatton are the srtne 0s lhose applied in the preparation ollhc annual finailcixl staterncnts olthe Clomp;r1y as at and for the year cndcd
June 30, 2022.

+ PITOPIR'ty, PLANT AliD trQl,JlPilIlin''I'

Un'autlited Auditcd

Nlarch 31, Juns 30.

2023 20).2

I{upcrs ----. ----------

Operating propeny, plant and equipment 892,676 860, I 70

1.1 Additions to property, plant anil equipment during the period rvere Rs. Nil (June 30,2022: Rs.Nil) and disposals thcrc lrom at ncr book value
rvcre Rs. Nil (June 30, 2022: Rs.69,54.i).

n-ine months ended Qunrtcr cll(lcd

Nlarch 31,

2023

March 31.
) o.11

l\Ia rch 3 1,

2023

lr,larch I I ,

2022

5 O TIU,II OIIIITATINC EXPENSI'S

Salaries, rvages and benefits

Electricity and water

Others

1,291,778

57,800

I ,352,0 l2
(27s,e31 )

912.310 1i1 lJi
(.i5?,67 I )

6 FINANCtrCOST

Markup on due to Provirient Fund

Bank charges

_ _ ___J2llo6 _881,21 23:1,1.1 - 332,4e6

___2{1jig____jJ!1J::_ --_--___Tidij- *___*_?lj.ra

1,654 I 8,083 15,653

450

6.1 This rerpresents intcrcst on loan eurd contributions payable to the StaffProvident Fund.

532



s

1 'r'.,txA1't(}ti

Since thc Coixpnay did not earn any taxable incorne, there is no charge ollaxation [or currcnt year.

8 WOIIKINC CAFITAI, CIIANCES

(lncreasc) I tlecrcas€ iil curr€nt assets

Advances antl other reccivahles

(llccrtasr:) / Inrrenlc in cnrrent litbilitics
Trade antJ o&er payairics

Provisions

Accrued Iiabilities

Payable to providcnt fund

Unauditcii
A{rireh3l, h{arcliJi,

2{i23 2022
llupecs ----------------

(s,227)

( r,707,819)

(3,0*8,901 )

43 i ,857

(i,0ri)
(2, l 68,551)

2.3i i "38.1

I E1.923

(1,162,{t271 712.60i

9 CON'I'INGIiNCIEST\NDCO]\IIN{ITIIENI'S

There rvere no contingencies or comnritments Bs at March 3 l, 2023.

1O TRANSACTIONS WI'[}I RELATtrD I'AIITI[S

The related parties include a subsidiary Cornpany, entities having directors in comnrotr with the Company, major shareholdcrs oi tire
Company, directors and other key management personnel and retirernent benefit pians. Transaction rvith relarcd panics, other thcn those

disclosed elservhcre in tlre financial statements are as under:

Llnl ud iltvl
[tarch 31, \,larch i].

20:3 2022

IluPees ---------"-----
Associltcd u.tdcrlilhi,lgs

Orgonization chatges paid 4i)3.3t5
Long-ternr loan re-paid to associated undertaking 6,512,025

'frnnsactions with key nlanl}genlent pcrsonnel

Salaries, benefits and other allorvances 2,976,111

0ther relalcd parlics

Contribution nrade by the Conrpany to retirerneilt benefit plan 97,459

1l DA'I'E Or AIl'rIIOt{IZA'l'IOn* FOR ISSUE

This condensed interirn financial infonnation was authorised lor issue on 27 Aptil2023 by tlre Boarrl ofDrrcctors ofthe Corrparry.

12 GENT]II,\I,

2.771,317

Figures presented in these condensed interrrn financial inforrnation have been rounded ollto tlre llearest rupce, unless otlrcrwise statcd.

h 5l{

.fl. lz,*/4
[,I. IIANIT Y,

ChiefExecutive
r\BDUL RAUI

Chief liinancial Offi cer Director

-)*&F:_
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