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Established in

1966, the objective of

Burshane LPG (Pakistan)
Limited is to engage efficiently,

esponsiblity and profitably in the LPG and
allied business. We seek a high Standard of
performance, maintaining a strong long-term and growing
position in the competive environment. The driving force behind
Burshane LPG (Pakistan) Limited is a dedicated workforce made up of
experienced professionals and its continuous efforts in maintaining high standards
of technical resources and safety standards.
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VISION

To Be The Performer of first Choice

At Burshane LPG (Pakistan) Limited, we strive to provide
quality customer service through continous
improvements in our effort to make uninterrupted supply
of LPG to the users, development of our people and
maintening high standards of technical resources and
safety standards. Further we aim at sustained
profitability and value growth for aur shareholders
through strong financial foundation and loyal customers.
We shall strive to provide better choices to our
communities for improving quality of their life.
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LPG Autogas is by far the most widely available
environmentally friendly alternative fuel. Recent
independent tests have also shown that LPG has the best
environmental record compared with petrol and diesel.

Driving an LPG vehicle is safe, easy and best of all, much
cheaper than driving a petrol or diesel model. Engines running
on LPG produce less harmful emissions compared to petrol or
diesel, whlist making significent savings at the pumps.
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Mr. Saifee Zakiuddin

Director
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e

. P
e L e e
I L e

I raww

o i




T
o™
| =]
o~
-
o
o
Q.
ikl
34
-
<L
2
=
=
<




~r
o
=
o~
-
[+
o
o
]
o
-1
<
2
-
=z
<




CONVENIENT
& SAFE DOMESTIC
USE




In both urban
and rural areas, LPG is being
widely used as an alternative source of Natural

Gas or where there is no access to central gas pipeline. In
domestic segment LPG is used mainly for cooking and heating
purposes, for economic reasons, convenience over traditional fuels as
well as to ensure Environment (HSSE).

Burshane LPG (Pakistan] Limited is among the pioneers in LPG
marketing and distribution in Pakistan. Company incorporated in 1966
and consistently developed and established its countrywide
distribution network which is primarily focused to cater the needs of
domestic users and deliver our best services to them.

Burshane LPG has a very clear strategy to offer and deliver

diffrentiated Customer Value Propositions to various segments of
market, to increase customer satisfaction and retain its position as
the premium LPG brand available in market.

Company is committed on attracting more sutomers and enhancing
the brand by providing products and sevices to creat customer loyalty
and market share on a sustainable basis. Consistent focus on our CVP
across the entire value chain has distinguished our brand among
compititors in industry. Our core values of honesty, integrity and
respect for people are at the heart of the way we manage our
business.
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MANAGEMENT

Mr. Asad Alam Niazi Mr. Saifee Zakiuddin Mr. Khurram Kasbati

Chief Executive Officer Director Finance Chief Financial Officer

Mr. Amir Aziz Mr. Asad Wasty Mr. Daniyal Mughal
Head of Operations Distribution Head of Internal Audit Company Secretary
& HSSE & Financial Controller
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burshane®

Mr.Shahid Abbas Mr. Irfan Javed Warsi Mr. Kashif Yousuf
Regional Sales Manager GM Commercial & Bussiness Sales Account Manager
(North) Development (HR)

Mr. Syed Muhammad Wasi Mr. Muhammad Sajjad Ahmed Mr. M Jawwad Khan Lodhi
Faisalabad Plant Manager Karachi Plant Manager Senior Manager IT & HR
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EFFICIENT
ECO-FRIENDLY

LPG is mclean - burning fuel which cleans the environment by
reducing air pollution. It has absolutely no lead content (safe vehicle
fuel) the perfect environment alternative - and is cheaper than
gasoline. It contributes to a healthier working environment and has
virtually no harmful exhaust emission. LPG is the fuel of the future.
Apart from being environmentally friendly, in Pakistan it can
significantly contribute to the economy by replacing Kerosene. It
can also assist in reducing de-forestation in cases where wood is
used as a source of energy, thus making the environment pollution
free and healthier. De-forestation leads to serious environmental
damage and disturbs the ecological balance causing erosion and
landslides in these areas. Thus there is a need to increase the
avdilability, as well as usage of LPG, as it can to some extent
overcome the de-forestation problem of the country. Burshane LPG
(Pakistan) Limited is actively playing its role by promoting the

superior environment and convenient aspects of LPG.
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CHAIRMAN’S REVIEW

On behalf of the Board, I am pleased to present the Chairman’s review report to the shareholders of Burshane LPG
(Pakistan) Limited (the Company) for the year ended June 30, 2024,

In view of the current economic and environmental uncertainties, including political instability unprecedented
inflationary pressures. These challenges have posed difficulties for the industry. Additionally. substantial reduction in
production of Pakistan Refinery Limited (PRL), Oil and Gas Development Company Limited (OGDCL) and other
refineries including the reduction of allocation by Pak Arab Refinery Company (PARCO), has adversely affected the
economic activities of the Company. Moreover, Pakistan Petroleum Limited (PPL) supply on the basis of tender in
which all companies participate are given equal quota which has also reduced LPG availability.

On demand side, numerous economic political challenges have had an adverse impact on offtake and the demand of
LPG remains low because of high inflation and affordability. While the availability of local LPG is low, the margin
on imported product reduced as well very low due to low demand as industries were on shutdown as due to restrictions
on import. Your company incurred loss after tax of Rs. 73.68 million during the year as compared to a loss of 66.15
million during last year. The net turnover was recorded at Rs. 2,377.50 million, 32.72% lower recorded for the
previous year ended June 30, 2023. Gross margin decreased to Rs. 137.94 million from Rs. 151.50 million during the
current year due to a combination of timely pricing actions.

Performance evaluation:

As required, under the Code of Corporate Governance (the Code) and in pursuance of SECP’s guidelines, an
evaluation process is carried out online internally fo assess annual performance of the Board, members of the Board
as well as performance of the Chief Executive Officer (CEO). A self-evaluation form is circulated to each of the
members of the Board, requiring them to complete the questionnaires with their comments. Results are compiled by
the Company Secretary and share subsequently in the next meeting of the Board with the intent to address areas of
further improvement. I am pleased to report that overall performance of the Board and CEO of the Company for the
year ended June 30, 2024 remained satisfactory.

Operational excellence:

The Company continues to excel in its performance of Health, Safety, Security and Environment (HSSE) standards,
with no Lost Time Injury and Fatality. The management is continually looking for ways to reduce the environmental
impact of its operations, products and services.

We believe that sustainable development is only possible if business principles and best practices are complied,
adhered to and abided within the overall conduct of the business spectrum. Burshane has firmly embedded these
attributes in its rules of engagement and standard operating procedures (SOPs) in all aspects of its operations and shall
continuously strive to inculcate these principles amongst all stakeholders.

In the context of business growth, the management is fully aware of challenges faced and its obligations towards its
stakeholders. It stands committed to develop long-term corporate plans to increase the shareholder value in the
business. All possible options are being pursued to increase the market share of the Company and to enhance return
on capital employed. Therefore, the management remains confident that, going forward, it will be able show stronger
performance and turnaround the Company into a profitable venture.

It is pertinent to note, that the Company embarked upon an aggressive strategy fo ensure that all governance and issues related to
reputational risk are addressed appropriately. In this regard, outstanding banking matter, relating to long term loan was settled with
NBP, amicably. Similarly, matter related to FBR, highlighted in the press, was taken head on with FBR authorities and is
being addressed satisfactorily. The Company expects favourable outcome in near future.
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Role of the Chairman:

In my capacity as Chairman, I ensure that:

*  Board receives adequate, accurate, clear, complete and reliable information in a timely manner for a thorough
discussion and a meaningful oversight on all aspects of the business.

=  Board is properly briefed on all significant matters.

= All key issues are discussed by the Board in a timely manner.

*  Environment in board room remains conducive, allows constructive and open debates.

*  Board plays a constructive role in devising strategies, policies and its implementation.

. Strategies and policies agreed by the Board are effectively implemented by the Chief Executive Officer and the
management.

*  Decisions taken by the Board are in the best interest of the Company and fairly reflect consensus of the Board
members.

. Good corporate governance and procedures are in place.

Finally. T would like to thank the staff, all stakeholders, distributors and customers for their continuous support in
ensuring sustainable growth of the company and for making Burshane their brand of first choice.

At /6/-
/ ¢
Karachi Shaikh Abdus Sami
Dated: October 04, 2024 Chairman
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Directors' Report

The Directors of your Company are hereby presenting the financial information of the Company for the
vear ended June 30, 2024,

Financial Performance

During the year under review, the sales volume of the Company at 11.867 MTs, decreased by 7,797 MTs (65.70%) compared
to the corresponding period due to reduced local LPG quota and higher prices of imported LPG. Net sales of the Company
at Rs. 2,377.50 million decreased by Rs. 1,156.10 million (32.72%) due to reduction in sales volume during the period. The
gross margins of the Company at Rs. 137.94 million (5.80% of sales value) was decreased by Rs. 13.16 million from
comparative period of last year.

Administrative expenses increased by Rs. 1.62 million (1.39%) compared to comparative period of previous year, mainly
due to donation paid to M/s. Baitussalam Welfare Trust; and distribution & marketing expenses have decreased by Rs. 1.68
million.

Loss before tax of the Company at Rs. 76.34 million, is increased by Rs. 3.38 million from last year. Financial costs have
increased by 13.02 million due to higher KIBOR rates.

The Company's loss per share for the year under review is at Rs. 3.28 compared to loss per share of Rs. 2.94 per share in the
preceding year.

Material Changes and Commitments

On January 06, 2022, the Company received a revised proposal for the restructuring of loan from NBP which has since been
accepted and duly executed via offer letter No. NBP/ARG/ARW(S)/BLPL/2022/08. As per the aforementioned letter, the
long-term loan and accrued mark-up on long-term loan are termed as Demand Finance-I and Demand Finance-II. The
remaining outstanding loan of Rs 154 million has been restructured to rmunning finance facility. In respect of Demand Finance
- I, the Company has made principal down payment of Rs. 25.44 million and the balance of Rs. 75 million to be re-paid in
20 quarterly installments starting from September 30, 2022 with a grace period of 1 year from the date of the drawdown. The
facility carries mark-up af the rate of 3 months KIBOR + 2%, which will also be payable during the grace period. In respect
of Demand Finance - I, the Company has made a principal down payment of Rs. 10.59 million and the balance of Rs. 95.29
million to be re-paid in 20 quarterly installments starting from September 30, 2022.

A complaint was filed by the Directorate of Investigation and Intelligence (Inland Revenue) (I & I —IR) on August 31. 2020,
against the Company for alleged Tax evasion of approximately PKR 1.7 billion, with Special Court for Customs, Taxation
and (Anti-Smuggling). Based on this complaint the court passed 2 orders against the Company and some of its directors. The
orders were pertaining to freezing of Company’s 9 bank accounts for 90 days and issuance of Non Bailable Arrest Warrants
of its certain Directors. The Company immediately obtained Protective Bail from the High Court and subsequently from the
Special Court which was later confirmed.

The Company also filed a Constitutional Petition with High Court against the order of the Special Court for freezing of 9
bank accounts. All banks have removed the freeze on Company’s accounts on expiry of 90 days.

The Company had received notices under section 177(1) of Income Tax Ordinance, 2001 regarding audit for tax years 2018
and 2019. The Company has replied and submitted relevant details and documents timely through various letters to FBR.
The Company has received further notices under section 122(5A) of the Income Tax Ordinance, 2001 demanded income tax
liability amounting to Rs. 609.79 million and Rs. 617.30 million for the tax year 2018 and 2019 respectively. An appeal was
preferred before the Commissioner Inland Revenue — Appeal (CIR-A) whereby the CIR-A remanded back the case to the
concerned Officer Inland Revenue (OIR). Thereafter, remanded back proceeding was initiated by the learned OIR. that
culminated on an order under section 124/129 of the Ordinance, whereby the demanded tax liability of Rs. 172.05 million
and Rs. 87.75 million for the tax year 2018 and 2019 was created. Being aggrieved, the Company again preferred an appeal
before CIR-A. that is currently pending.
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Business Ethics

We believe that sustainable development is only possible if we abide by our Business Principles. Burshane has firmly
embedded them in all the operations of the Company and we continuously strive to inculcate these principles among our

stakeholders.

In the context of business growth, we would like to assure you that the management of your company is fully aware of its
obligations towards its stakeholders and is determined to develop long-term corporate plans to increase the value of the
business. We are looking into all possible options to increase the market share and earn an adequate return on capital
employed of Burshane in a profitable manner; therefore, we are confident that we will show improved performance in the

coming periods.

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.

Composition of Board:

The total numbers of Directors are eight and their composition is as follows:

- Male: 7
. Female: 1

Category Name

Independent Director Mr. Shaikh Abdus Sami
Maj. Gen (R) Rafiullah Khan
Brig. Rashid Siddiqi (R)

Ms. Shahbano Hameed
Mr. Osman Malik

Non-Executive Directors Mr. Muhammad Ali Niazi

Executive Directors Mr. Asad Alam Niazi
Mr. Saifee Zakinddin

The following Committees continued to function as per the requirements of the law and as directed by the Board.

a) Audit Committee

Maj. Gen Rafiullah Khan (R) - Chairman

Mr. Shaikh Abdus Sami - Member

Mr. Muhammad Ali Niazi - Member
b) Human Resource and Remuneration Committee

Maj. Gen Rafiullah Khan (R) h Chairman

Mr. Asad Alam Niazi - Member

Mr. Saifee Zakiuddin - Member

Mr. Muhammad Ali Niazi - Member

Brig. Rashid Siddiqi (R) = Member
Financial Highlights:

(Rs. in '000)
Following are the key numbers of the results for the year
Net Sales 2.377.502
Gross Margins 137.944
Loss before Tax 76,337
Loss after Tax 73.677
Loss per share 3.28
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Following is the appropriation:

Dividend declared

Cash

NIL

Bonus

NIL

The present Auditors M/s BDO Ebrahim & Co., Chartered Accountants, retire and being eligible, have offered themselves
for re-appointment. The Board of Directors endorse the recommendation of the Audit Committee for their reappointment as
auditors of the Company for the financial year June 30, 2025, subject to shareholders’ approval in the Annual General

Meeting.

During the year, the Company has conducted Board performance evaluation by way of self-assessment by each Director and
have ensured that this requirement is fully complied with.

On behalf of the Board, we would like to thank our 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.

Saifet Zgkiuddin
Director

Karachi
Dated: October 04, 2024

Directok/ CEO
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HEALTH, SAFETY,
SECURITY &
ENVIRONMENT
HSSE

They ensure that all HSSE policies are properly observed
by providing support and resources for actions taken to
operate safely and to protect health, environment and to
exert a positive influence on the HSSE management of
contractors as they play a major role in achieving a high
level of HSSE performance. This is evident by the fact that
the period under review is without any lost time injury
(LTI). As a responsible cooperate citizen, we at Burshane
always belief that the only way to sustainable
development is through a strong commitment to Health,
Safety, Security and Environment in all areas of our
business.

In Burshane, HSSE is managed as the most critical
business activity. The Management at Burshane
demonstrates  strong, visible leadership  and
commitment by allocating sufficient resources to
operate and maintain HSSE Management System and
lead by example in their personal actions and behaviors.




= CORPORATE soi
~- RESPONSIBILITY

~ They ensure that all HSSE polfcies are properly
resources for actions taken to operate safely and to QL;,, '_; ) /

to exert a positive influence on the HSSE management of co tractors as thﬁy‘ pldy-a
mdjor role in achieving a high level of HSSE performance. This is evident by the fact
that the period under review is without any lost time injury’ (LT). As a responsible
cooperate citizen, we at Burshane always bel!eﬂﬁat the only way to sustainable
development is through a strong commitment to Heq,lth, Safety, Socunty and
Environment in all areas of our business.

.-.'

In Burshane, HSSE is managed ds the most critical business adﬁﬁ%ﬁ&fff{f"ﬁe
Management at Burshane demonstrates strong, visible leadership and commitment
by allocating sufficient resources to operate and maintain HSSE Management
‘# System and lead by example in their personal actions and behaviors.
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CORPORATE GOVERNANCE

The Board is committed to maintain high standards of Corporate
Governance. The Board is pleased to give the following specific statements
to comply with the requirements of the Code of Corporate Governance:

The financial statements, prepared by the
management of the Company, present its
state of affairs fairly, the results of its
operations, changes in equity and cash
flows.

Proper books of account of the Company
have been maintained.

Appropriate accounting policies have been
consistently applied in preparation of the
financial statements. Accounting
estimates are based on reasonable and
prudent judgment.

International Financial Reporting
Standards, as applicable in Pakistan, have
been followed in preparation of financial
statements and any departure there from
have been adequately disclosed and
explained.

The system of internal control is sound in
design and has been effectively
implemented and monitored.

There are no significant doubts upon the
Company’s ability to continue as a going
concern.

There are no material departures from the
best practices of corporate governance, as
detailed in the listing regulations except as
disclosed in the Statement of Compliance
with the Code of Corporate Governance.

Key operating and financial data in
summarized form is annexed.

No trades in the shares of Burshane
LPG(Pakistan) Limited were carried out by
the Directors, CEO, CFO & Company
Secretary and their spouses and minor
children.

Majority of the directors on the Board, have
acquired the Directors’ Training Program
(DTP) certification while one director was
appointed during the year and will acquire
the DTP certification.
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Board Meetings:

The number of Board and Committees’
meetings held during the vyear and
attendance by each Director is disclosed on
page no. 184.

Board of Directors:

The Directors as on June 30, 2024 are Mr. Asad
Alam Niazi, Mr. Ali Alam Niazi, Mr. Shaikh Abdus

Sami, Ms. Shahbano Hameed, Mr. Saifee
Zakiuddin, Maij. Gen Rafiullah Khan (R), Brig.
Rashid Siddigi (R) and Mr. Osman Malik.

Karachi
Dated: October 04, 2024

BEZ ANNUAL REPORT 2024

Pattern of Shareholding:

The pattern of shareholding as of June 30,
2024 as required under section 227 of the
Companies Act, 2017 is given on
page no. 185.

Auditors:

The auditors M/s. BDO Ebrahim Co. Chartered
Accountants, retire and being eligible offer
themselves for re-appointment. Audit
committee has recommended the
appointment of retiring auditors.

On behalf of the Board

)
i
g
Mr. Asad Alam Niazi
Director and Cheif Executive Officer




STATEMENT OF GENERAL

BUSINESS PRINCIPLES

Value

Burshane LPG (Pakistan) Limited employees share a
set of core values — honesty, integrity and respect for
people. We also firmly believe in the fundamental
importance of trust, openness, teamwork and
professionalism, and pride in what we do.

Responsibilities
Burshane LPG (Pakistan) Limited recognize five areas
of responsibility.

To Shareholders

To protect shareholders’ investment, and provide a
long-term return competitive with those of other
leading companies in the industry.

To Customers

To win and maintain customers by developing and
providing products and services which offer value in
terms of price, quality, safety and environmental
impact, which are supported by the requisite
technological, environmental and commercial
expertise,

To Those With Whom We Do Business

To seek mutually beneficial relationships with
contractors, suppliers and in joint ventures and to
promote the application of these Burshane LPG
(Pakistan) limited general business principles or
equivalent principles in such relationships. The ability
to promote these principles effectively will be an
important factor in the decision to enter into or
remain in such relationships.

To Society

To conduct business as responsible corporate
members of society, to comply with applicable laws
and regulations, to support fundamental human
rights in line with the legitimate role of business, and
to give proper regard to health, safety, security and
the environment.

To Employees

To respect the human rights of its employees and to
provide them with good and safe working conditions,
and competitive terms and conditions of
employment To promote the development and best
use of the talents of its employees; to create an
inclusive work environment where every employee
has an equal opportunity to develop his or her skills
and talents. To encourage the involvement of
employees in the planning and direction of their
work; to provide them with channels to report
concerns. We recognize that commercial success
depends on the full commitment of all employees.

Sustainable Development

As part of the Business Principles, we commit to
contribute to sustainable development. This requires
balancing short-term and long-term interests,
integrating economic, environmental and social
considerations into business decision- making.

Economics

Long-term profitability is essential to achieving
company's business goals and to its continued
growth. It is a measure both of efficiency and of the
value that customers place on Burshane LPG
(Pakistan) Limited products and services. It supplies
the necessary corporate resources for the continuing
investment that is required to develop and produce
future energy supplies to meet customer needs.
Without profits and a strong financial foundation, it
would not be possible to fulfil our responsibilities.
Criteria for investment and divestment decisions
include sustainable development considerations
(economic, social and environmental) and an
appraisal of the risks of the investment.

Health, Safety, Security Environment
Burshane LPG (Pakistan) Limited has a systematic
approach to health, safety, security and
environmental management in order to achieve
continuous performance improvement. To this end,
Burshane LPG (Pakistan) Limited manage these
matters as critical business activities, set standards
and targets for improvement, and measure,
appraise and report performance. Burshane LPG
(Pakistan) Limited continually look for ways to reduce
the environmental impact of its operations, products
and services.
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STATEMENT OF GENERAL

BUSINESS PRINCIPLES

Competition

Burshane LPG (Pakistan) Limited support free
enterprise. It seeks to compete fairly and ethically and
within the framework of applicable competition laws;
the Company will not prevent others from competing
freely with it.

Local Communities

Burshane LPG (Pakistan) Limited aim to be good
neighbors by continuously improving the ways in
which we contribute directly or indirectly to the
general well-being of the communities within which it
works. Burshane LPG (Pakistan) Limited manage the
social impacts of its business activities carefully and
work with others to enhance the benefits to local
communities, and to mitigate any negative impacts
from its activities. In addition, Burshane LPG (Pakistan)
Limited take a constructive interest in societal
matters, directly or indirectly related to its business.

Business Integrity

Burshane LPG (Pakistan) Limited insist on honesty,
integrity and fairness in all aspects of its business and
expect the same in its relationships with all those with
whom it does business. The direct or indirect offer,
payment, soliciting or acceptance of bribes in any
form is unacceptable. Employees must avoid
conflicts of interest between their private activities
and their part in the conduct of company business.
Employees must also declare to the company
potential conflicts of interest. All business
transactions on behalf of Burshane LPG (Pakistan)
Limited must be reflected accurately and fairly in the
accounts of the company in accordance with
established.

Communication and Engagement

Burshane LPG (Pakistan) Limited recognize that
regular dialogue and engagement with its
stakeholders is essential. Burshane LPG (Pakistan)
Limited is committed to reporting of its performance
by providing full relevant information to legitimately
interested parties, subject to any overriding
considerations of business confidentiality. In its
interactions with employees, business partners and
local communities, the company seek to listen and
respond to them honestly and responsibly.

Political Activities

Company: Burshane LPG (Pakistan) Limited act in a
socidlly responsible manner within the laws of the
countries in which it operates in pursuit of its
legitimate commercial objectives. Burshane LPG
(Pakistan) Limited do not make payments to political
parties, organizations or their representatives,

m ANNUAL REPORT 2024

Burshane LPG (Pakistan) Limited do not take part in
party politics. However, when dedling with
government, Burshane LPG (Pakistan) Limited have
the right and the responsibility to make its position
known on any matters which affect itself, its
employees, its customers its shareholders or local
communities in a manner whichis in accordance with
its values and the Business Principles.

Employees: Where individuals wish to engage in
activities in the community, including standing for
election to public office, they will be given the
opportunity to do so where this is appropriate in the
light of local circumstances.

Compliance

Burshane LPG (Pakistan) Limited comply with all
applicable laws and regulations of the country in
which it operates. Living by the Principles. The shared
core values of honesty, integrity and respect for
people, underpin all the work the company does and
are the foundation of its Business Principles.

The Business Principles apply to all transactions, large
or small, and drive the behavior expected of every
employee in Burshane LPG (Pakistan) Limited in the
conduct of its business at all times. The Company
encourage its business partners to live by them or by
equivalent principles. Burshane LPG (Pakistan)
Limited encourage its employees to demonstrate
leadership, accountability and teamwork, and
through these behaviors, to contribute to the overall
success of the Company.

It is the responsibility of management to lead by
example, to ensure that all employees are aware of
these principles, and behave in accordance with the
spirit of this statement. The application of these
principles is underpinned by a comprehensive set of
assurance procedures, which are designed to make
sure that company employees understand the
principles and confirm that they act in accordance
with them.

As part of the assurance system, it is also the
responsibility of management to provide employees
with safe and confidential channels to raise concerns
and report instances of non-compliance. In turn it is
the responsibility of Burshane LPG (Pakistan) Limited
employees to report suspected breaches of the
Business Principles to the Company. The Business
Principles have for many years been fundamental to
how the company conduct its business and living by
them is crucial to Its continued success.

burshane




No

tice of 58" Annual General Meeting

NOTICE IS HEREBY given that the 58 Annual General Meeting (AGM) of Burshane LPG (Pakistan) Limited
will be held on Monday, October 28, 2024 at 11:30 A.M. at our Korangi Plant (KP1) adjacent to Pakistan Refinery

Limite
office:

d, Korangi Creek, Karachi and the transport facility will be arranged and depart on 10:15A.M. from our head
Horizon vista, Block 4, Scheme no. 5, Clifton to transact the following business:

Ordinary Business:

l.

2,

Karac

Notes:

1.

L

To confirm minutes of the 57 Annual General Meeting of the Company held on October 27, 2023.

To consider and approve the circulation of the Annual Audited Financial Statements together with
Directors’ Report and Auditors’ Report thereon for the year ended June 30, 2024 to Members of the
Company through QR enabled code and weblink, as allowed by the Securities and Exchange Commission
of Pakistan vide S.R.0O. 389(0)/2023 dated March 21, 2023.

To appoint auditors of the Company for the financial year ending June 30, 2025 and to fix their remuneration.
The Board of Directors of the Company has recommended the name of retiring auditors M/s. BDO Ebrahim
& Co., Chartered Accountants, for their appointment as external auditors for the year ending June 30, 2025.
The retiring auditors, being eligible, have offered themselves for re-appointment for the year ending June 30,
2025.

To elect nine (09) Directors of the Company as fixed by the Board of Directors in their meeting held on
September 23, 2024 in accordance with the Section 159(1) of the Companies Act, 2017 for a period of three
years, commencing from October 28, 2024.

The names of retiring Directors are listed as under:

a) Mr. Shaikh Abdus Sami

b) Mr. Asad Alam Niazi

c) Mr. Saifee Zakiuddin

d) Mr. Ali Alam Niazi

e) Maj Gen. (R) Rafiullah Khan Niazi

f) Brig. (R) Rashid Siddiqi

g) Ms. Shahbano Hameed

h) Mr. Osman Malik

To consider any other business with the permission of the chair.

By Order of the Board

(Damniyal Mughal)
hi: October 04, 2024 Company Secrefary

In accordance with the Section 223 of the Companies Act, 2017 and pursuant to SRO 389(1)/2023 dated
March 21, 2023 of the Securities & Exchange Commission, the Company has obtained Shareholders’
approval in the 57th Annual General Meeting of the Company held on October 27, 2023 to circulate the
Annual Report of the Company to Members through QR enabled Code and Weblink. The Annual Report is
available through following QR Code and Weblink.
A
by

https://burshane.com/annual-report/ E
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2. The Share Transfer Books of the Company will remain closed from October 22 to October 28, 2024 (both
days inclusive). Transfers received in order by our Share Registrar, M/s. THK Associates (Pvt.) Limited,
Plot No.C-32, Jami Commercial Street-2, D.H.A., Phase-VII, Karachi by the close of business on October
21. 2024 will be considered in time for the determination of any entitlement, as recommended by the Board
of Directors, attending the meeting and vote at the meeting.

3. In accordance with the provisions of the Companies Act, 2017, the Annual Report containing the Annual
Audifed Financial Statements for the year ended June 30, 2024 is available on the Company’s website.

4. Shareholders interested in attending the AGM through the Zoom application are hereby requested to get
themselves registered with the Company Secretary's office by providing the following details at the earliest
but not later than 48 hours before the time of AGM (i.e., before 11:30 A.M. on October 26, 2024) through
following means:

1) Mobile/WhatsApp: 0340 0377682
ii) E-mail: companysecretary@burhsane.com

Shareholders are advised to mention Name, CNIC Number, Folio/CDC Account Number, cell number and
email ID for identification.

Upon receipt of the above information from the interested shareholders, the Company will send the login
credentials at their e-mail address. On the date of AGM, shareholders will be able to login and participate in
the AGM proceedings through their smartphone/computer devices.

Shareholders can also provide their comments/suggestions for the proposed agenda item of the AGM by
using the aforesaid means,

5. Election of Directors

The term of office of the current directors of the Company will expire on October 28, 2024. In accordance
with Section 159(1) of the Act, the Board of Directors has fixed the number of directors to be elected at the
AGM at nine (09) to hold the office of director for a period of three (3) years commencing from October 28,
2024,

Independent directors shall be selected in accordance with the provisions of the Act, the Listed Companies
(Code of Corporate Governance) Regulations, 2019 and the Companies (Manner and Selection of
Independent Directors) Regulations, 2018.

Accordingly, in compliance with the provisions of Regulation 7A of the Listed Companies (Code of
Corporate Governance) Regulations, 2019, the Election of Directors will be held in the following Categories:

Category of Director Vacancies
Independent Directors 03
Other Directors 05
Female Directors 01

Any person who seeks to contest the election in the abovementioned categories, as the case may be, whether
he/she is a retiring director or otherwise, shall file the following documents with the Company Secretary, at
the Registered Office of the Company, situated at Suite 101, 1% floor, Horizon Vista, Plot No. Commercial
— 10, Block-4. Scheme No. 5, Clifton, Karachi not later than 14 days before the date of the AGM:

a) Notice of his/her intention and selection of any one category in which he/she intends to contest for the
election to the office of Director in terms of Section 159(3) of the Companies Act, 2017. Any member
while submitting his/her Notice of intention shall select any one of the above categories and clearly
mention in his/her Notice of intention for which category he/she seeks to contest the Election of
Directors.

b) Consent to Act as Director (Appendix to Form-9). as prescribed under the Companies Regulations, 2024
and Section 167(1) of the Companies Act, 2017:

¢) A detailed profile along with his/her office address;
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Tel: +92 21 3568 3030 2nd Floor, Block-C
I Fax: +92 21 3568 4239 Lakson Square, Building No. 1
e Sarwar Shaheed Road

Karachi-74200
Pakistan

b) the unconsolidated statement of financial position, the unconsolidated statement of profit or loss,
the unconsolidated statement of comprehensive income, the unconsolidated statement of cash flows
and the unconsolidated statement of changes in equity together with the notes thereon have been
drawn up in conformity with the Companies Act, 2017 (XIX of 2017) and are in agreement with the
books of account and returns;

c) investments made, expenditure incurred and guarantees extended during the year were for the
purpose of the Company’s business; and

d) no zakat deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII of 1980).

The engagement partner on the audit resulting in this independent auditor’s report is Zulfikar Ali Causer.

KARACHI AN _ A
DATED: October 04, 2024 BDO EBRAHIM & CO.

CHARTERED ACCOUNTANTS
UDIN:  AR202410067mQcufkhde A
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IBDO

Tel: +92 21 3568 3030 2nd Floor, Block-C
Fax: +92 21 3568 4239 Lakson Square, Building No. 1
www.bdo.com.pk Sarwar Shaheed Road

Karachi-74200
Pakistan

S.No

Key audit matters

How the matter was addressed in our audit

pressure regulators (LPR) revenue
which reflect an decrease of 33%
from the previous year, representing
a significant element of the
consolidated financial statements as
disclosed in note 29.

Revenue is generated from trading
and storing of Liquefied Petroleum
Gas (LPG) throughout Pakistan and
trading of Low Pressure Regulators
(LPR). Revenue from contracts with
customers is recognized when
control of goods is transferred to the
customer at an amount that reflects
the consideration to which the
Company expects to be entitled in
exchange for those goods. The
Company has generally concluded
that it is the principal in its revenue
arrangements because it typically
controls the goods or services before
transferring them to the customer.

As such, revenue recognition is not
an area of significant risk for our
audit but does require significant
time and resource to audit due to its
magnitude.

The risk of material misstatement
was considered significant due to
high control risk on completeness
and accuracy of revenue and high
inherent risk of fraud on recognition
of revenue.

In view of the significance of revenue
and high assessed risk of material
misstatement revenue is considered
as key audit matter.

We considered the appropriateness of the
Company’s revenue recognition accounting
policies;

We obtained understanding of the revenue
related processes;

We perform test of details on revenue
recognized during the year, on a sample basis,
including review of order receipt, invoicing and
delivery;

We performed cut-off procedures on
transactions occurring either immediately
before or after the year end to assess the
recording of revenue in correct accounting
period; and

We also assessed the adequacy of the disclosures
made in respect of revenue in accordance with
the financial reporting standards.

Impairment of goodwill

The goodwill arose wupon the
amalgamation of Holding company
with HTPL as disclosed in note 7.2.

The Holding Company’s assessment
of impairment of goodwill is a
judgmental process which requires

Our work involved the following:

We have assessed the design and
implementation of the Company’s controls
relating to Management’s impairment review of
goodwill.

BDO Ebrahim & Co. Chartered Accountants

BDO Ebrahim & Co., a Pakistan registered partnership firm, is a member of BDO international Limited, a UK company limited by guarantee,
and forms part of the international BDO network of independent member firms.

L
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