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DIRECTOR’S REPORT TO THE MEMBERS

On behalf of the Board of Directors, | am pleased to present the Directors report for the quarter ended

September 30, 2025.

The financial highlights of the Company as compared to last period are as follow:

Description 2025 2024
Current Assets 3,292,695,706 135,428,979
Current Liabilities 40,712,741 6,131,617
Equity 34,915,585 130,135,662
(Loss) for the period (5,661,273) (1,858,812)
EPS (0.75) (0.25)

The year 2025 set the pace of the company towards revival with change in object clause to
invest in and acquire and hold and otherwise deal in shares, stock, debenture, debenture
stock, bonds, obligations and securities issued or guaranteed and 2026 will InshaAllah will
see further growth in the company’s investment plans. The Right shares announced by the
Company is in process and will be offered to the existing shareholders after completion of
the Takeover process under which the Company will acquire 100% shareholding in Alman
Seyyam Sugar Mills (Pvt.) Limited (ASSML) from the sponsor shareholders of ASSML
thereby ASSL will become a wholly owned subsidiary of the Company. In consideration of
this acquisition the Company will issue shares Otherwise than Right to the Sponsor
shareholders of ASSML. Intention of Takeover under the takeover Regulations have also
been given by the sponsor shareholders of ASSML.

PSX removal of the Company from non-complaint counter to normal trading counter marks a
significant step achieved which has given further confidence to the shareholders in the
Company. The Board expresses their gratitude to the shareholders in their confidence in the
Company and its Board of Directors.

On behalf of the Board, we thank you for your support and trust on the management of the Company
and are very hopeful that our relationship will strengthen in future.

Naim Anwar Muhammad Ali
Chief Executive Officer Director
Karachi

Dated: November 20, 2025



ShI 21y S99y § I A1

D95 3w 3,55 Ui 2025 peiw 30 pdy plias) (ole das Sl Cygn 4 e caw LIl (§ SIS BT 5y

O S

fon B3 0 0WSlez dbo § (oS e blie & e diisS

2024 2025 it
135,428,979 | 3,292,695,706 361 059250
6,131,617 40,712,741 Slerly 039750
130,135,662 34,915,585 osSol
(1,858,812) (5,661,273) | (0bai) Ohss & e
(0.25) (0.75) ool 4 8!

Wlorw 5 (05 & 55 (i e I Sl ol 8 e 649 Sl § ) i Sl § dbw § oS & 2025 Jlw
63 Wil (§ Dlalan o 3y 55uw (gl )9 Ogls ded AL Sl yzmmd G «Sbuwl ¢ fuds 9 B1925 cJgua> )8
§ 5eS B3V 35 dse e Opgeaie 6 dilap 5 (S Alleladl 2026 Jlo -0gy 0t Cilass b 038 Sl 92 (S
o & ol oS G 58 W gm A 039290 dns & eSS § sl 0931 S sl . Syl e B 3k il 03,8 oMo
02091 «§ 255 dol> Sidlsy Sl %100 e ) s bl & Ll (Cuigily) 5ho S5 ploo Ol S e &
ke o pluo Ol pose S dgaam ol -8 3l o0 Gl @She Jao § 3ueS Jine] (Cugsil) 3o S ple Ol
Cu §99) S e & i 950) 5991 S5 -8 2 S Sl Sk odle 8l o8 g Ak bl & el (Culn)
ce B o LS e il § 300gp A il S Sia) (Sugi8lha) ko S5 ple Olodl 2 DL 6

el SOl ByS Joli o 558 SSdlsy5 Jayl 5 UG o 755 CbpsS O 58 (595 e lir (S o) bl Sl S,
ol d0)Ss 5 Oglad y9l sleiel S OFE )i g Ard 393 - 0 WS 3Ll dze o Slesel § 5odlgn Auds 3w e Juo S

r GS

S old Colas Juadans 58 ol 3 Ogeizr o OBS LSS g2 § 5ol s Sl 3re Aol o

JPLERVE
55

o Sl § e

293! uead
bl S350

&S
2025 ¢ o 95 20 1)



BAWANY AIR PRODUCTS LIMITED

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

AS AT SEPTEMBER 30, 2025

ASSETS
Non Current Assets

Property, plant & equipment
Current Assets

Advances and other receivables
Investments

Taxation - net

Cash and bank balances

Total Assets

EQUITY AND LIABILITIES
Share Capital and Reserves

Authorised capital
1,100,000,000 (2024: 15,000,000)
Ordinary shares of Rs.10/- each

Issued, subscribed and paid up capital
Accumulated loss

Share application money

Non-current Liabilities
Loan from associated company

Current Liabilities
Accrued & other liabilities
Unclaimed dividend

Tanks and cylinder deposit

Total Equity and Liabilities

Unaudited Audited
September 30, June 30,
2025 2025
----------------- Rupees -----------------
282,417 134,158
3,176,294,400 3,176,294,400
109,797,683 95,223
6,110,103 6,110,103
493,520 2,201,915
3,292,695,706 3,184,701,641
3,292,978,123 3,184,835,799
11,000,000,000 150,000,000
75,025,100 75,025,100
(109,940,685) (104,279,412)
(34,915,585) (29,254,312)
3,197,120,000 3,197,120,000
90,060,967 11,596,988
35,940,362 600,744
717,420 717,420
4,054,959 4,054,959
40,712,741 5,373,123
3,292,978,123 3,184,835,799

The annexed notes from 1 to 10 form an integral part of this condensed interim

financial information.

NAIM ANWAR
Chief Executive Officer

MUHAMMAD MUNIR
Chief Financial Officer

MUHAMMAD ALI

Director




BAWANY AIR PRODUCTS LIMITED

CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME
FOR THE PERIOD ENDED SEPTEMBER 30, 2025

Revenue

Administrative expenses

Realized loss on sales of shares

Unrealized gain on revaluation of listed seurities
Operating loss

Finance cost
Loss before income tax

Income tax

Loss for the period

Other comprehensive income

Total comprehensive loss

Earnings per share - basic and diluted

Un-audited
Three months ended
September 30, September 30,
2025 2024
---------------- Rupees-----------------
(2,336,446) (1,865,546)
(1,196,262) -
22,789 6,984
(3,509,919) (1,858,562)
(2,151,354) (250)
(5,661,273) (1,858,812)
(5,661,273) (1,858,812)
(5,661,273) (1,858,812)
(0.75) (0.25)

The annexed notes from 1 to 10 form an integral part of this condensed interim financial information.

NAIM ANWAR MUHAMMAD MUNIR
Chief Executive Officer Chief Financial Officer

MUHAMMAD ALI

Director



BAWANY AIR PRODUCTS LIMITED
CONDENSED INTERIM STATEMENT OF CASH FLOWS
FOR THE PERIOD ENDED SEPTEMBER 30, 2025

Note
A. CASH FLOWS FROM OPERATING ACTIVITIES

Profit before taxation

Adjustments for:
Unrealized (gain) on revaluation of listed securities
Depreciation
Finance cost

Operating cash flows before working capital changes

Working capital changes 6

Net cash used in operations

Finance cost paid

Net cash used in operating activities

B. CASH FLOWS FROM INVESTING ACTIVITIES
Investment in shares
Addition during the period

Net cash used in investing activities

C. CASH FLOWS FROM FINANCING ACTIVITIES

Share applicatioin money
Long-term deposits - net

Net cash used in 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 7

Un-audited
September 30, September 30,
2025 2024
----------------- Rupees -------—-----—--
(5,661,273) (1,858,812)
(22,789) (6,984)
7,241 21,495
2,151,354 250
(3,525,466) (1,844,050)
35,339,619 (118,886,348)
31,814,153 (120,730,398)
(2,151,354) (250)
29,662,799 (120,730,648)
(109,679,671) -
(155,500) (128,000)
(109,835,171) (128,000)
- 107,200,000
78,463,979 -
78,463,979 107,200,000
(1,708,393) (13,658,648)
2,201,915 21,394,906
493,520 7,736,256

The annexed notes from 1 to 10 form an integral part of this condensed interim financial information.

NAIM ANWAR
Chief Executive Officer

MUHAMMAD MUNIR
Chief Financial Officer

MUHAMMAD ALI
Director



BAWANY AIR PRODUCTS LIMITED
CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED SEPTEMBER 30, 2025

Issued, Accumulated Total
subscribed loss
and paid-up
capital
Rupees
Balance as at June 30, 2024 75,025,100 (50,230,626) 24,794,474
Total loss for the year ended June 30, 2025 - (54,048,786) (54,048,786)
Balance as at June 30, 2025 - audited 75,025,100 (104,279,412) (29,254,311)
Total comprehensive income for the three
months period ended September 30, 2025 - (5,661,273) (5,661,273)
Balance as at September 30, 2025 - un-audited 75,025,100 (109,940,685) (34,915,585)

The annexed notes from 1 to 10 form an integral part of this condensed interim financial information.

NAIM ANWAR MUHAMMAD MUNIR MUHAMMAD ALI
Chief Executive Officer Chief Financial Officer Director



BAWANY AIR PRODUCTS LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE PERIOD ENDED SEPTEMBER 30, 2025

4.1

THE COMPANY AND ITS OPERATIONS

Bawany Air Products Limited (the Company) is a public limited Company incorporated in Pakistan on August 16, 1978 and
registered under the Companies Act, 1913, now th Companies Act, 2017. The Company is listed on Pakistan Stock Exchange
Limited. The principal activities of the Company are as follows:

a) To carry on, to invest in and acquire and hold and otherwise deal in shares, stock, debenture, debenture stock, bonds, obligations
and securities issued or guaranteed by any company, corporation, financial institution, government or any authority.

b) To purchase or otherwise acquire the whole or part of the business, the assets, property assets and liabilities of any company,
organization, partnership or person and to take up, carry on and exercise or to liquidate or break up any such business and in
consideration of any such acquisition to pay cash or issue shares of acquire it by giving any other form of consideration or in any
other way and to take up any liabilities or acquire any interests in the business of the seller or of any other business.

BASIS OF PREPARATION

This interim financial information has been prepared in condensed form in accordance with the requirements of International
Accounting Standard (IAS) 34 "Interim Financial Reporting" and is being submitted to the shareholders as required by section 237
of the Companies Act, 2017 and the listing regulations of the Pakistan Stock Exchange Limited. This condensed interim financial
information does not include all the information required for annual financial statements and should be read in conjunction with
the annual financial statements as at and for the year ended June 30, 2025.

SIGNIFICANT ACCOUNTING POLICIES, ESTIMATES AND JUDGEMENTS

The accounting policies, estimates, judgments and methods of computation adopted for the preparation of this condensed interim
financial information are the same as those applied in the preparation of the annual financial statements of the Company for the
year ended June 30, 2025.

Note Unaudited Audited
September 30, June 30,
2025 2025
PROPERTY, PLANT AND EQUIPMENT e T —
Operating property, plant and equipment 282,417 134,158

Additions to fixed assets during the period were Rs. 302,500 (June 30, 2025: Rs. 147,000) and disposals there from at net book
value were Rs. Nil (June 30, 2025: Rs. Nil).

ADVANCES AND OTHER RECEIVABLES

This includes advance amounting to Rs.3,174.11 million (June 30, 2025: Rs. 3,174.11) paid to Alman Seyyam Sugar Mills
(Private) Limited.

Un-audited
Three Months Ended
September 30, September 30,
2025 2024
---------------- Rupees ----------------
WORKING CAPITAL CHANGES
(Increase) in current assets
Advances and other receivables - (118,500,000)
(Decrease) in current liabilities
Accrued & other liabilities 35,339,619 (253,039)
Due to related parties - (133,309)

35,339,619  (118,886,348)
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Un-audited

Three Months Ended
September 30, September 30,
2025 2024
---------------- Rupees --------------—-
CASH AND CASH EQUIVALENTS
Cash and bank balances 493,520 7,736,256
493,520 7,736,256

TRANSACTIONS WITH RELATED PARTIES
The associated undertaking and related parties comprise associated companies, directors with related parties are as follows:

Associated undertakings

Organization charges paid - 42,132
Share application money (Weavers Pakistan (Pvt) Ltd.) 3,197,120,000 -
Loan payable (Weavers Pakistan (Pvt) Ltd.) 88,466,988 -
Interest charged (Weavers Pakistan (Pvt) Ltd.) 1,593,979 -

Other related parties
Alman Seyyam Sugar Mills (Pvt) Ltd. 3,174,110,000 -

DATE OF AUTHORIZATION FOR ISSUE

This condensed interim financial information was authorised for issue on November 20, 2025 by the Board of Directors of the
Company.

GENERAL

Figures presented in these condensed interim financial information have been rounded off to the nearest rupee.

NAIM ANWAR MUHAMMAD MUNIR MUHAMMAD ALI
Chief Executive Officer Chief Financial Officer Director
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