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Directors’ Review

It gives me pleasure to share the results and financial information of the Company for the quarter ended
September 30, 2015.

During the period under review, sales volume of the Company increased by 2,981 MT compared to the
corresponding quarter of preceding year. However, net sales of the Company declined by 2.16% due to
decline in oil and related products in industry. Gross margins also declined by 29% mainly due to lower sales
prices.

In order to ensure continuity and uninterrupted supply of LPG, your Company has renewed its LPG supply
contract with both PARCO and NRL and is also looking for further options for increasing quota of locally
produced LPG.

We have once again excelled in our performance of Health, Safety, Security and Environment (HSSE), with no
lost time injury and fatality. The management is committed towards not only improving the HSSE standards for
itself but leading in to establish best practices for the industry as well.

On behalf of the Board, | would like to thank the staff, business partners, customers and all other stakeholders
for their continued support in ensuring sustainable growth of the Company and for making Burshane their
brand of first choice.

Karachi Asad Alam Khan
Dated: October 30, 2015 Director / CEO
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Condensed Interim Balance Sheet (Un-audited)
As at September 30, 2015

Note Unaudited
" 30-Sep-15

Audited
" 30-Jun-15

ASSETS
Non-Current Assets
Property, plant and equipment 4 755,931 760,352
Intangible assets 278,181 280,635
Long-term investment 50,000 50,000
Long-term loans 34,389 29,754
Long-term deposits 76,874 77,023
1,195,375 1,197,764
Current Assets
Stores and spares 3,365 3,607
Stock-in-trade 51,903 41,489
Trade debts 17,643 17,581
Loans, advances, deposits, prepayments
and other receivables 5 249,334 142,858
Short-term investment 3,081 3,081
Cash and bank balances 112,571 234,771
437,897 443,387
TOTAL ASSETS 1,633,272 1,641,151
EQUITY AND LIABILITIES
Equity
Share capital 224,888 224,888
Reserve on amalgamation 153,458 153,458
General reserve 90,000 90,000
Unappropriated profit 91,345 80,358
Remeasurement of post employment
benefits - Actuarial loss (11,094) (11,094)
548,597 537,610
Surplus on revaluation of fixed assets 274,765 274,765
Non-Current Liabilities
Long-term borrowing 175,050 175,050
Obligation under finance lease 9,944 9,944
Deferred taxation 23,576 23,576
Cylinder and regulator deposits 344,738 330,416
553,308 538,986
Current Liabilities
Current portion of:
- Long-term borrowing 88,889 88,889
- Obligation under finance lease 2,377 3,034
Short-term borrowings 27,146 27,146
Trade and other payables 107,476 145,141
Accrued markup 12,840 5,746
Taxation 17,874 19,834
256,602 289,790
Contingencies and commitments
TOTAL EQUITY AND LIABILITIES 1,633,272 1,641,151

The annexed notes 1 tol1 form an integral part of these condensed interim financial statements.

Chief Executive Officer Director
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Condensed Interim Profit and Loss Account (Un-audited)

For the Quarter Ended September 30, 2015

Gross sales
Sales tax
Net sales

Cost of products sold

Gross profit

Administrative expenses

Distribution and marketing expenses
Other income

Other operating expenses
Operating profit

Finance costs and bank charges
Profit before taxation

Taxation

Profit for the period

Earnings per share - basic and diluted

Note Unaudited
30-Sep-15

rshane
]

Unaudited
30-Sep-14

637,200 651,284
(99,601) (98,589)
537,599 552,695
6 (482,017) (473,836)
55,582 78,859
(17,499) (16,304)
(14,560) (13,567)
3,066 2,317
(1,710) (6,199)
24,879 45,106
(8,413) (454)
16,466 44,652
(5,479) (15,141)
10,987 29,511
-------------- Rupees-------------
0.49 1.25

The annexed notes 1 toll form an integral part of these condensed interim financial statements.

Chief Executive Officer

Director
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Condensed Interim Statement of Changes in Equity (Un-audited)
For the Quarter Ended September 30, 2015
Reserves
Capital Revenue
Remeasurement of
Share Reserve on  General Unappropriated post employment Total
capital amalgamation reserve profit benefits - Actuarial
(Rupees in '000)
Balance as at June 30, 2014 226,400 - 90,000 98,581 (13,438) 401,543
Effect of amalgamation:
- recognition of reserve (note 3) - 151,946 - - - 151,946
- transferred from H.AK.S. Trading
(Private) Limited (note 3) - - - (73,677) - (73,677)
- reduction in paid-up share
capital (1,512) 1,512 - - - -
(1,512) 153,458 - (73,677) - 78,269
Profit for the year - - - 96,206 - 96,206
Other comprehensive income for the year - - - - 2,344 2,344
Transaction with owners
Final dividend for the year ended
June 30, 2014 @ Rs. 1.80 per share - - - (40,752) - (40,752)
Balance as at June 30, 2015 224,888 153,458 90,000 80,358 (11,094) 537,610
Profit during the period - - - 10,987 - 10,987
Balance as at September 30, 2015 224,888 153,458 90,000 91,345 (11,094) 548,597

The annexed notes 1 tol1l form an integral part of these condensed interim financial statements.

Chief Executive Officer Director
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Condensed Interim Cash Flow Statement (Un-audited)

For the Quarter Ended September 30, 2015

Note 30-Sep-15  30-Sep-14

CASH FLOWS FROM OPERATING ACTIVITIES

Cash generated from operations 9 (116,180) (94,170)
Finance costs paid (808) (454)
Taxes paid (7,439) (9,874)
Long-term loans - net (4,635) 311
Long-term deposits - net 149 14,186
Cylinder and regulator deposits - net 14,322 14,769
Net cash generated from operating activities (114,591) (75,232)
CASH FLOWS FROM INVESTING ACTIVITIES

Purchases of :

- property, plant and equipment (8,819) (4,706)
Interest received 2,379 3,932
Net cash utilised in investing activities (6,440) (774)
CASH FLOWS FROM FINANCING ACTIVITIES

Dividends paid - 27)
Repayment of obligation under finance lease (1,169) -
Net cash utilised in financing activities (1,269) 27)
Net (decrease) / increase in cash and cash equivalents (122,200) (76,033)
Cash and cash equivalents at beginning of the year 234,771 203,241
Cash and cash equivalents at end of the year 112,571 317,826

The annexed notes 1 toll form an integral part of these condensed interim financial statements.

Chief Executive Officer Director
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Notes to the Un-audited Condensed Interim Financial Information
For the Quarter Ended September 30, 2015

1. THE COMPANY AND ITS OPERATIONS

Burshane LPG (Pakistan) Limited (the Company) is a limited liability company incorporated in
Pakistan and is listed on the Karachi and Lahore Stock Exchanges. The registered office of the
Company is situated at Suite 101, 1st Floor, Horizon Vista, Plot No. Commercial-10, Block-4, Scheme
No.5, Clifton, Karachi.

The principal activity of the Company is storing and marketing of Liquefied Petroleum Gas (LPG)
throughout Pakistan.

2. BASIS OF PREPARATION

2.1. This condensed interim financial information is un-audited and has been prepared in
accordance with the requirements of the International Accounting Standard 34 — ‘Interim Financial
Reporting’ and provisions of and directives issued under the Companies Ordinance, 1984 (the
Ordinance). In case where the requirements differ, the provisions of or directives issued under the
Ordinance have been followed.

This condensed interim financial information is being submitted to the shareholders in accordance
with section 245 of the Companies Ordinance, 1984. It does not include all the information required
for annual financial statements and therefore should be read in conjunction with the audited annual
financial statements of the Company for the year ended June 30, 2015.

2.2. The preparation of this condensed interim financial information in conformity with the approved
accounting standards requires the use of certain critical accounting estimates. It also requires
management to exercise its judgment in the process of applying the Company's accounting policies.
Estimates and judgments are continually evaluated and are based on historical experience and other
factors, including expectation of future events that are believed to be reasonable under the
circumstances.

During preparation of this condensed interim financial information, the significant judgments made by
the management in applying the Company's accounting policies and the key sources of estimation
and uncertainty are the same as those that apply to the financial statements for the year ended June
30, 2015.

3. ACCOUNTING POLICIES

The accounting policies adopted in the preparation of this condensed interim financial information are
consistent with those applied in the preparation of the audited annual financial statements of the
Company for the year ended June 30, 2015.

4., ADDITIONS/ DELETIONS TO PROPERTY, PLANT AND EQUIPMENT

During the period July to September 2015 additions amounting to Rs. 8,819 thousand have been
made.
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5. LOANS, ADVANCES, DEPOSITS PREPAYMENTS AND OTHER RECEIVABLES

During the month of September 2015, the Company renewed its agreement with PARCO for
purchase of LPG for five years, for which signature bonus amounting to Rs. 248,000 thousand is
demanded by PARCO. The Company has filed a writ petition against imposition of signature bonus
by PARCO. The Company has paid Rs. 125,000 thousand to PARCO in September 2015, towards
their demand and is recorded as receivable from PARCO. The case is pending for hearing.

6. COST OF GOODS SOLD

Hospitality expenses for the corresponding quarter of preceding year have been restated, by adding
them in cost of goods sold.

7. CONTINGENCIES AND COMMITMENTS

Should the writ petition filed by the Company as stated in note 5 above is decided against the
Company, the Company will be required to pay an amount of Rs. 123,000 thousand as a balance
payment of signature bonus to PARCO. This payment will not have material impact on profitability of
the Company for the quarter ended 30™ September, 2015.

8. TAXATION

This represents normal tax at the rate of 32% under section 5 of the Income Tax Ordinance (ITO),
2001.

9. CASH (USED IN) / GENERATED FROM OPERATIONS

30-Sep-15 30-Sep-14

Profit before taxation 16,466 44,652

Adjustment for non cash charges and other items:

Depreciation 13,241 12,349
Amortisation 2,454 2,454
Finance costs 8,413 454
Interest income on savings bank accounts (2,379) (3,932)

Working capital changes:

(Increase) / Decrease in current assets

Stores and spares 242 119
Stock-in-trade (10,414) (7,456)
Trade debts (62) (136)

Loans, advances, deposits, prepayments
and other receivables (106,476) (113,983)
(116,710) (121,456)

Decrease in current liabilities

Trade and other payables - net (37,665) (28,691)
(154,375) (150,147)
Cash (utilised in) / generated from operations (116,180) (94,170)
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10. TRANSACTIONS WITH RELATED PARTIES
During the period under review, there has been no transaction with related parties except for
contribution to staff retirement funds and loans to employees in accordance with the approved

Company policy.

All major transactions with related parties are entered into at agreed terms duly approved by the
Board of Directors of the Company.

11. DATE OF AUTHORIZATION

This condensed interim financial information was authorized for issue by the Board of Directors of the
Company in their meeting held on October 30, 2015.

Chief Executive Officer Director
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BURSHANE LPG (PAKISTAN) LIMITED

UN-AUDITED CONSOLIDATED CONDENSED
INTERIM
FINANCIAL INFORMATION
FOR THE QUARTER ENDED
September 30, 2015
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Consolidated Condensed Interim Balance Sheet (Un-audited)
As at September 30, 2015

Note Unaudited Audited
" 30-sep-15 " 30-Jun-15

ASSETS
Non-Current Assets
Property, plant and equipment 4 755,931 760,352
Intangible assets 278,181 280,635
Long-term loans 34,389 29,754
Long-term deposits 76,874 77,023
1,145,375 1,197,764
Current Assets
Stores and spares 3,365 3,607
Stock-in-trade 51,903 41,489
Trade debts 17,643 17,581
Loans, advances, deposits, prepayments
and other receivables 5 249,740 143,010
Short-term investment 3,081 3,081
Cash and bank balances 162,257 284,079
487,989 492,847
TOTAL ASSETS 1,633,364 1,640,611
EQUITY AND LIABILITIES
Equity
Share capital 224,888 224,888
Reserve on amalgamation 153,458 153,458
General reserve 90,000 90,000
Unappropriated profit 90,868 79,391
Remeasurement of post employment
benefits - Actuarial loss (11,094) (11,094)
548,120 537,610
Surplus on revaluation of fixed assets 274,765 274,765
Non-Current Liabilities
Long-term borrowing 175,050 175,050
Obligation under finance lease 9,944 9,944
Deferred taxation 23,576 23,576
Cylinder and regulator deposits 344,738 330,416
553,308 538,986
Current Liabilities
Current portion of:
- Long-term borrowing 88,889 88,889
- Obligation under finance lease 2,377 3,034
Short-term borrowings 27,146 27,146
Trade and other payables 107,526 145,191
Accrued markup 12,840 5,746
Taxation 18,393 20,211
257,171 290,217
Contingencies and commitments
TOTAL EQUITY AND LIABILITIES 1,633,364 1,640,611

The annexed notes 1 toll form an integral part of these condensed interim financial statements.

Chief Executive Officer Director
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Consolidated Condensed Interim Profit and Loss Account (Un-audited)
For the Quarter Ended September 30, 2015
Note  Unaudited Unaudited
30-Sep-15 30-Sep-14

Gross sales 637,200 651,284
Sales tax (99,601) (98,589)
Net sales 537,599 552,695
Cost of products sold 6 (482,017) (473,836)
Gross profit 55,582 78,859
Administrative expenses (17,747) (16,304)
Distribution and marketing expenses (14,560) (13,567)
Other income 3,876 2,317
Other operating expenses (1,713) (6,199)
Operating profit 25,439 45,106
Finance costs and bank charges (8,413) (454)
Profit before taxation 17,026 44,652
Taxation (5,549) (15,141)
Profit for the period 11,477 29,511
-------------- Rupees-------------
Earnings per share - basic and diluted 0.51 1.25

The annexed notes 1 toll form an integral part of these condensed interim financial statements.

Chief Executive Officer Director
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Consolidated Condensed Interim Statement of Changes in Equity (Un-audited)
For the Quarter Ended September 30, 2015

bursham;

Reserves
Capital Revenue
Remeasurement of
Share Reserve on  General Unappropriated post employment Total
capital amalgamation reserve profit benefits - Actuarial
(Rupees in '000)
Balance as at June 30, 2014 226,400 - 90,000 98,581 (13,438) 401,543
Effect of amalgamation:
- recognition of reserve (note 3) - 151,946 - - - 151,946
- transferred from H.A.K.S. Trading
(Private) Limited (note 3) - - - (73,677) - (73,677)
- reduction in paid-up share
capital (1,512) 1,512 - - - -
(1,512) 153,458 - (73,677) - 78,269
Profit for the year - - - 95,239 - 95,239
Other comprehensive income for the year - - - - 2,344 2,344
Transaction with owners
Final dividend for the year ended
June 30, 2014 @ Rs. 1.80 per share - - - (40,752) - (40,752)
Balance as at June 30, 2015 224,888 153,458 90,000 79,391 (11,094) 536,643
Profit during the period - - - 11,477 - 11,477
Balance as at September 30, 2015 224,888 153,458 90,000 90,868 (11,094) 548,120

The annexed notes 1 tol1l form an integral part of these condensed interim financial statements.

Chief Executive Officer Director
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Consolidated Condensed Interim Cash Flow Statement (Un-audited)

For the Quarter Ended September 30, 2015

CASH FLOWS FROM OPERATING ACTIVITIES

Note 30-Sep-15

30-Sep-14

Cash generated from operations 9 (115,874) (94,170)
Finance costs paid (808) (454)
Taxes paid (7,367) (9,874)
Long-term loans - net (4,635) 311
Long-term deposits - net 149 14,186
Cylinder and regulator deposits - net 14,322 14,769
Net cash generated from operating activities (114,213) (75,232)
CASH FLOWS FROM INVESTING ACTIVITIES

Purchases of :

- property, plant and equipment (8,819) (4,706)
Interest received 2,379 3,932
Net cash utilised in investing activities (6,440) (774)
CASH FLOWS FROM FINANCING ACTIVITIES

Dividends paid - (27)
Repayment of obligation under finance lease (1,169) -
Net cash utilised in financing activities (1,169) (27)
Net (decrease) / increase in cash and cash equivalents (121,822) (76,033)
Cash and cash equivalents at beginning of the year 284,079 203,241
Cash and cash equivalents at end of the year 162,257 317,826

The annexed notes 1 toll form an integral part of these condensed interim financial statements.

Chief Executive Officer

Director

rshane
]
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Notes to the Un-audited Condensed Consolidated Interim Financial Information

For the Quarter Ended September 30, 2015
1. THE COMPANY AND ITS OPERATIONS

Burshane LPG (Pakistan) Limited (the Holding Company) is a limited liability company incorporated in
Pakistan and is listed on the Karachi and Lahore Stock Exchanges. The registered office of the
Company is situated at Suite 101, 1st Floor, Horizon Vista, Plot No. Commercial-10, Block-4, Scheme
No.5, Clifton, Karachi.

The principal activity of the Company is storing and marketing of Liquefied Petroleum Gas (LPG)
throughout Pakistan.

The Group consists of:
Holding Company: Burshane LPG (Pakistan) Limited
Subsidiary Companies:

1.1 Burshane Autogas (Private) Limited and Burshane Trading (Private) Limited in which the
Holding Company has 100% voting rights and are controlled by the Holding Company.

1.2 Burshane Autogas (Private) Limited (the Subsidiary Company) was incorporated on
September 26, 2014 under the Company Ordinance, 1984, to set up operations of LPG autogas
stations. The Subsidiary Company's registered office is situated at Suite101, 1stFloor, Horizon Vista,
PlotNo.Commercial-10, Block-4, Scheme No. 5, Clifton, Karachi.

1.3 Burshane Trading (Private) Limited (the Subsidiary Company) was incorporated on October
13, 2014 under the Company Ordinance, 1984, for setting up trading operations particularly in coal
and other energy related products. The Subsidiary Company's registered office is situated at Suite
101, 1st Floor, Horizon Vista, Plot No. Commercial-10, Block-4, Scheme No. 5, Clifton, Karachi. No
share capital has been issued or transactions undertaken by the Subsidiary Company during the
period.

2. BASIS OF PREPARATION

2.1 This consolidated condensed interim financial information is un-audited and has been
prepared in accordance with the requirements of the International Accounting Standard 34 — ‘Interim
Financial Reporting’ and provisions of and directives issued under the Companies Ordinance, 1984
(the Ordinance). In case where the requirements differ, the provisions of or directives issued under
the Ordinance have been followed.

This consolidated condensed interim financial information is being submitted to the shareholders in
accordance with section 245 of the Companies Ordinance, 1984. It does not include all the
information required for annual financial statements and therefore should be read in conjunction with
the audited annual financial statements of the Company for the year ended June 30, 2015.
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2.2  The preparation of this consolidated condensed interim financial information in conformity with

the approved accounting standards requires the use of certain critical accounting estimates. It also
requires management to exercise its judgment in the process of applying the Company's accounting
policies. Estimates and judgments are continually evaluated and are based on historical experience
and other factors, including expectation of future events that are believed to be reasonable under the
circumstances.

During preparation of this consolidated condensed interim financial information, the significant
judgments made by the management in applying the Company's accounting policies and the key
sources of estimation and uncertainty are the same as those that apply to the financial statements for
the year ended June 30, 2015.

3. ACCOUNTING POLICIES

The accounting policies adopted in the preparation of this condensed interim financial information are
consistent with those applied in the preparation of the audited annual financial statements of the
Company for the year ended June 30, 2015.

4. ADDITIONS/ DELETIONS TO PROPERTY, PLANT AND EQUIPMENT

During the period July to September 2015 additions amounting to Rs. 8,819 thousand have been
made.

5. LOANS, ADVANCES, DEPOSITS PREPAYMENTS AND OTHER RECEIVABLES

During the month of September 2015, the Company renewed its agreement with PARCO for
purchase of LPG for five years, for which signature bonus amounting to Rs. 248,000 thousand is
demanded by PARCO. The Company has filed a writ petition against imposition of signature bonus
by PARCO. The Company has paid Rs. 125,000 thousand to PARCO in September 2015, towards
their demand and is recorded as receivable from PARCO. The case is pending for hearing.

6. COST OF GOODS SOLD

Hospitality expenses for the corresponding quarter of preceding year have been restated, by adding
them in cost of goods sold.

7. CONTINGENCIES AND COMMITMENTS

Should the writ petition filed by the Company as stated in note 5 above is decided against the
Company, the Company will be required to pay an amount of Rs. 123,000 thousand as a balance
payment of signature bonus to PARCO. This payment will not have material impact on profitability of
the Company for the quarter ended 30™ September, 2015.

8. TAXATION

This represents normal tax at the rate of 32% under section 5 of the Income Tax Ordinance (ITO),
2001.
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9. CASH (USED IN) / GENERATED FROM OPERATIONS

30-Sep-15 30-Sep-14

Profit before taxation 17,026 44,652

Adjustment for non cash charges and other items:

Depreciation 13,241 12,349
Amortisation 2,454 2,454
Finance costs 8,413 454
Interest income on savings bank accounts (2,379) (3,932)

Working capital changes:

(Increase) / Decrease in current assets

Stores and spares 242 119
Stock-in-trade (10,414) (7,456)
Trade debts (62) (136)

Loans, advances, deposits, prepayments
and other receivables (106,730) (113,983)
(116,964) (121,456)

Decrease in current liabilities

Trade and other payables - net (37,665) (28,691)
(154,629) (150,147)
Cash (utilised in) / generated from operations (115,874) (94,170)

10. TRANSACTIONS WITH RELATED PARTIES

During the period under review, there has been no transaction with related parties except for
contribution to staff retirement funds and loans to employees in accordance with the approved
Company policy.

All major transactions with related parties are entered into at agreed terms duly approved by the
Board of Directors of the Company.

11. DATE OF AUTHORIZATION

This condensed interim financial information was authorized for issue by the Board of Directors of the
Company in their meeting held on October 30, 2015.

Chief Executive Officer Director
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