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CATERING TO
FUELING NEEDS

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.




INCREDIBLE

ENERGY

AAAAAAAAAAAAAAAA



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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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
Director of Operations Distribution Head of Internal Audit Company Secretary & Financial
&HSSE Controller
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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.ddl Jdnan Lodhi
Faisalabad Plant Manager Karachi Plant Manager Senior Manager IT & HR
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ENVIRONMENT
FRIENDLY LPG

LPG is*truly a modern environment friendly product. LPG is the
normal- abbreviationtused to describe Liquefied Petroleum Gas,
which  is itselfused to describe those hydrocarbons existing ds
vapors under ambient conditions of temperature and pressure.
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EFFICIENT -
ECO-FRIENDLY

LPG is egiclean - burning fuel which cleans the environment by
reducingair 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
availability, 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 REPORT

On behalf of the Board, | 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, 2025.

Operating Environment

The operating environment during the year remained challenging. Political and socio-economic instability,
coupled with the Company’s liquidity constraints, continued to weigh on overall business performance.
Although inflationary pressures eased during the year, the Company faced persistent working capital
limitations, irregular availability of LPG from local suppliers, and intense competitive pressures.

The mushrooming of small and largely unregulated operators across the country has disrupted pricing
discipline and distribution dynamics. This influx has intensified competition and exerted sustained
pressure on margins, particularly in the regulated LPG sector where price volatility remains high.
Meanwhile, dwindling local LPG production from refineries and fields—such as Pakistan Refinery Limited
(PRL), Oil and Gas Development Company Limited (OGDCL), and Pak Arab Refinery Company (PARCO)—
has further constrained the supply chain and reduced the historical advantage of formal sector companies
that previously relied on stable domestic quota allocations.

On the demand side, there is a surge in demand as natural gas supplies are unable to keep pace with the
rising population and ongoing growth in new housing. The combination of irregular local supply,
heightened competition, and thin margins continued to stress the Company’s operating performance,
resilience, and adaptability.

Despite these headwinds, the Company achieved a profit after tax of Rs. 29.52 million versus a loss of Rs.
73.68 million recorded in the previous year. Net turnover stood at Rs. 1,658.58 million, reflecting a 30.24%
decline compared to the previous year. Gross margin decreased to Rs. 83.11 million from Rs. 137.94
million, primarily due to pricing actions and market volatility.

Performance Evaluation

In accordance with the Code of Corporate Governance and SECP guidelines, an online internal evaluation
was conducted to assess the annual performance of the Board, its members, and the Chief Executive
Officer (CEO). A self-evaluation form was circulated to each Board member to provide feedback and
comments. The results, compiled by the Company Secretary, were shared in the subsequent Board
meeting to identify areas for further improvement.

| am pleased to report that the overall performance of the Board and the CEO for the year ended June 30,
2025, remained satisfactory.
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Operational Excellence

The Company continues to uphold high standards in Health, Safety, Security and Environment (HSSE),
recording zero Lost Time Injuries or fatalities during the year. Management remains committed to
minimizing the environmental impact of operations, products and services.

We believe that sustainable development is achievable only when sound business principles and best
practices are consistently observed and integrated into the Company’s overall conduct. Burshane has
firmly embedded these values into its rules of engagement and Standard Operating Procedures (SOPs)
and shall continue to promote them among all stakeholders.

Business Outlook

The management remains fully aware of the structural shifts underway in the LPG market and its
obligations toward stakeholders. It is committed to developing long-term strategies aimed at stabilizing
supply lines, improving operational efficiency, and preserving shareholder value. While the competitive
landscape has evolved with the emergence of numerous small operators and reduced local allocations,
the Company remains focused on leveraging its institutional strengths, operational discipline, and
reputation for compliance and safety to sustain its market presence.

Way Forward

The Company’s forward strategy focuses on achieving stable and profitable growth while maintaining
operational resilience and governance integrity. Burshane aims to consolidate its market position through
a balanced approach of efficiency, innovation, and responsible management, contingent on the
availability of additional funds and continued prudent financial management.

Key Priorities Include

e Strengthening supply chain resilience through diversified sourcing and enhanced logistical
capabilities.

e Expanding the retail and distribution network to improve accessibility and capture greater
market share.

e Pursuing digital transformation initiatives in inventory, sales, and customer management to
increase transparency and control.

e Maintaining strict adherence to corporate governance, HSSE, and regulatory compliance,
which remain the foundation of sustainable operations.

e Exploring strategic partnerships, alliances, and business diversification opportunities to
enhance long-term shareholder value.

m ANNUAL REPORT 2025
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e Continuing to manage costs prudently while focusing on return on equity and capital
efficiency to safeguard financial sustainability.

The Board and management are fully aligned in their vision to position Burshane LPG as a
responsible, efficient, and trusted energy provider capable of delivering consistent value to its
shareholders and contributing positively to Pakistan’s energy ecosystem.

Role of the Chairman

In my capacity as Chairman, | ensure that:

e The Board receives adequate, accurate, clear, complete, and reliable information in a timely
manner to enable meaningful discussion and oversight.

e The Board is properly briefed on all significant matters and deliberates on key issues in a
timely fashion.

e A conducive environment is maintained in the boardroom to allow constructive and open
debate.

e The Board plays a proactive role in formulating and overseeing strategies and policies.

e The CEO and management effectively implement the Board’s approved strategies and
decisions.

e Decisions are taken in the best interest of the Company and reflect the consensus of the
Board members.

e Good corporate governance practices and procedures are maintained at all times.

Acknowledgment

| would like to express my sincere gratitude to our employees, stakeholders, distributors, and
customers for their continued support and confidence in Burshane LPG. Their dedication and
partnership remain vital in ensuring the Company’s resilience and in reinforcing its position as a
brand of first choice in Pakistan’s LPG sector.

adl
N
Karachi Shaikh Abdus Sami
Dated: November 04, 2025 Chairman
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Directors' Report

On behalf of the Board of Directors (BOD), we are pleased
to present the Directors’ Report of Burshane LPG (Pakistan)
Limited (the Company) for the year ended June 30, 2025
along with the audited financial statements and Auditors’
Report thereon.

FINANCIAL PERFORMANCE

During the year under review, the sales volume of the
Company at 8,166 MTs, decreased by 3,701 MTs (31.19%)
compared to the corresponding period due to reduced local
LPG quota and higher prices of imported LPG. Net sales of
the Company at Rs. 1,658.58 million decreased by Rs.
718.92 million (30.24%) due to reduction in sales volume
during the period. The gross margins of the Company at Rs.
83.11 million (5.01% of sales value) was decreased by Rs.
54.84 million from comparative period of last year.

Administrative expenses and distribution & marketing
expenses have decreased by Rs. 24.86 million and Rs. 7.98
million compared to comparative period of previous year.

Profit before tax of the Company at Rs. 29.52 million,
increased by Rs. 105.77 million from last year, however,
LPG market weakened due to price volatility and supply
chain constraints. Financial costs have decreased by 12.90
million due to lower KIBOR rates.

The Company's earnings per share for the year under review
isat Rs 1.31 compared to loss per share of Rs. 3.28 per share
in the preceding year.

BUSINESS AND ENVIRONMENT REVIEW

During the year, the Liquefied Petroleum Gas (LPG) sector
remained a vital component of Pakistan’s energy landscape,
with demand propelled by limited availability of piped
natural gas and rising urban and peri-urban consumption.
While domestic production supported base supply, import
reliance intensified, placing pressure on pricing and supply
chain logistics. Business conditions remained competitive
yet challenged by fragmented distribution networks and
regulatory bottlenecks, particularly in pricing mechanisms
and quality control enforcement. Environmentally, LPG
continues to offer a lower-emission alternative to traditional
fuels, though concerns persist regarding decanting practices
and safety noncompliance in informal markets. The sector’s
evolution presents a dual opportunity to capitalize on the
growing energy shift while reinforcing sustainable business
practices and regulatory adherence.

INDUSTRY REVIEW

LPG industry in Pakistan continued to exhibit robust demand
growth during the year, driven by widening supply gaps in
piped natural gas and increasing reliance on LPG as a
transitional energy source. Despite local production
remaining steady, the market is increasingly dependent on
imports to bridge demand, which now exceeds 1.4 million
tons annually. Regulatory oversight by OGRA and evolving
policy frameworks have enhanced licensing discipline,
although challenges remain around infrastructure
development, safety compliance, and pricing stability. With
domestic and commercial sectors facing mounting energy
constraints, the LPG market presents strategic opportunities
for investment and innovation, especially in secure
distribution channels and quality assurance mechanisms.

burshane

MATERIAL CHANGES AND COMMITMENTS

On January 6, 2022, the Company accepted a revised
restructuring proposal from the National Bank of Pakistan
(NBP), formalized through  Offer Letter No.
NBP/ARG/ARW(S)/BLPL/2022/08. Pursuant to the terms
of the agreement, the outstanding long-term loan and the
associated accrued mark-up were reclassified into two
distinct facilities—Demand Finance-I and Demand Finance-
II—while the remaining balance of PKR 154 million was
restructured into a running finance facility.

Under Demand Finance-I, the Company made an initial
principal down payment of PKR 25.44 million, with the
remaining balance of PKR 75 million scheduled for
repayment in 20 quarterly instalments commencing
September 30, 2022, following a grace period of 12 months
from the date of drawdown. The facility carries a mark-up at
the rate of 3-month KIBOR plus 2%, which is payable
throughout the grace period. Similarly, Demand Finance-II
was initiated with a principal down payment of PKR 10.59
million, with the residual amount of PKR 95.29 million also
repayable in 20 quarterly instalments beginning September
30, 2022.

Despite initial compliance with the repayment schedule, the
Company has encountered financial constraints, resulting in
payment defaults under both facilities. Active engagement
with NBP is underway to negotiate a revised restructuring
arrangement. To date, the Company has settled Rs. 168.78
million comprising both principal and mark-up through
internal working capital allocations. The Company’s
sponsors continue to extend financial and strategic support
to ensure operational continuity and fulfillment of external
obligations.

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 case is currently
pending for hearing.

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
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created. Being aggrieved, the Company again preferred an
appeal before ATIR-I, that is currently pending.

FUTURE OUTLOOK AND GOING CONCERN
ASSUMPTION

LPG industry in Pakistan is poised for continued growth,
anchored by the country’s shift toward alternative energy
sources amid declining domestic natural gas reserves.
Demand is expected to rise steadily across residential,
commercial, and transport sectors, with projections
indicating a potential market size exceeding 3.5 million
metric tons annually within the next three years. Policy shifts
encouraging cleaner fuel adoption, coupled with
infrastructure expansion and investment in secure
distribution channels, may contribute positively to market
formalization and regulatory compliance. The anticipated
entry of larger players, enhanced quality assurance
protocols, and adoption of advanced logistics technology are
likely to improve supply chain reliability and safety
outcomes. While pricing volatility and import dependence
remain areas of concern, government-led initiatives aimed at
revising the LPG Distribution Policy and incentivizing
localized storage and filling infrastructure could pave the
way for long-term stability.

Based on current industry trends, regulatory momentum, and
the company’s operational resilience, the Directors are
confident in the continued viability of the LPG sector and,
by extension, the company’s ability to remain a going
concern. Despite external pressures including exchange rate
fluctuations, inflationary impacts, and logistical disruptions,
the industry retains strong fundamentals supported by
consistent demand, favorable environmental credentials, and
growing public acceptance of LPG as a safe and efficient
energy alternative. The company’s strategic positioning,
compliance-focused business model, and ongoing
investment in infrastructure and workforce development
underscore its preparedness to adapt to evolving market
conditions. Accordingly, the financial statements have been
prepared on a going concern basis, reflecting management’s
assessment of sustained operational capacity and long-term
profitability.

HEALTH, SAFETY, SECURITY AND
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 HSSE 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 committed by allocating sufficient
resources to operate and maintain HSSE Management
System and lead by example in their personal actions and
behaviors.

CORPORATE SOCIAL RESPONSIBILITY (CSR)

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. As a responsible cooperate citizen, we the
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Company always belief that the only way to sustainable
development is through a strong commitment to HSSE in all
areas of our business.

STATEMENT OF COMPLIANCE WITH CODE OF
CORPORATE GOVERNANCE

The Company has fully complied with requirements of the
Listed Companies (Code of Corporate Governance)
Regulations, 2019. A Statement of Compliance is provided
under the relevant section of the report.

Following are the statements on corporate and financial
reporting framework:

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

. Proper books of accounts of the Company have been
maintained.

. Appropriate  accounting  policies have been
consistently applied in preparation of financial
statements and 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,
if any, therefrom has been adequately disclosed and
explained.

. The system of internal controls 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.

. No trades in the shares of the Company were carried
out by the Directors, CEO, CFO & Company
Secretary and their spouses and minor children, with
the exception of Mr. Amir Aziz, acquired qualifying
shares solely to fulfill the eligibility criteria for
directorship in accordance with the Articles of
Association of the Company.

. All the directors on the Board, have acquired the
Directors' Training Program (DTP) certification.

RISK AND UNCERTAINITES

During the year, the LPG market witnessed a notable
contraction driven by multifaceted challenges across global
and domestic fronts. International price volatility,
influenced by fluctuations in crude benchmarks and foreign
exchange rates, adversely affected import parity and
consumer affordability. Supply chain inefficiencies,
including logistical constraints and inconsistent regulatory
enforcement, further impeded market stability. These factors
collectively contributed to a subdued operating
environment, prompting a strategic reassessment of
distribution models, cost structures, and long-term
positioning within the energy landscape.

RISK MITIGATION
The Board of Directors, along with the Board’s Audit
Committee, oversees the Company’s operations and

formulates proactive strategies to mitigate potential risks
and ensure long-term stability.
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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 Rafiullah Khan (R)
Brig. Rashid Siddiqi (R)

Non-Executive Mr. Muhammad Ali Niazi
Directors Ms. Shahbano Hameed
Executive Directors Mr. Asad Alam Niazi

Mr. Saifee Zakiuddin
Mr. Amir Aziz

The Board has fixed the total number of Directors at nine.
One position for a Non-Executive Director remains vacant,
and the Board is actively pursuing suitable candidates for
appointment.

BOARD MEETINGS AND ATTENDENCE

Name Meetings | Attendance

Mr. Asad Alam Niazi 7 1

Mr. Saifee Zakiuddin

Mr. Amir Aziz

Mr. Shaikh Abdus Sami

Maj. Gen Rafiullah Khan (R)

Brig. Rashid Siddiqi (R)

Mr. Osman Malik *

Mr. Ali Alam Niazi

NIN|IN ([N (N (YU
NN O (NN

Ms. Shahbano Hameed

* Mr. Osman Malik was not elected to the Board of Directors
in the elections held on October 28, 2024.

Leave of absence was granted to Directors who could not
attend the meetings.

AUDIT COMMITTEE

The Audit Committee consists of non-executive directors
with chairman being an independent director. The
attendance of Directors at the Committees meeting is as
follows:

Name Meetings | Attendance
Mr. Shaikh Abdus Sami 6 6
Maj. Gen Rafiullah Khan (R) 6 6
Brig. Rashid Siddiqi (R) 4 3
Mr. Ali Alam Niazi 6 6

Leave of absence was granted to Directors who could not
attend the meetings.

HUMAN RESOURCE AND REMUNERATION
COMMITTEE

The Human Resource and Remuneration Committee
consists of majority of non-executive directors with
chairman being an independent director. The attendance of
Directors at the Committees meeting is as follows:

burshane

Name Meetings | Attendance
Mr. Asad Alam Niazi 1 -
Mr. Saifee Zakiuddin 1 1
Maj. Gen Rafiullah Khan (R) 1 1
Brig. Rashid Siddiqi (R) 1 -
Mr. Ali Alam Niazi 1 1

Leave of absence was granted to Directors who could not
attend the meetings.

FINANCIAL HIGHLIGHTS:

Following are the key numbers of the results for the year.

(Rs. in '000)
Net Sales 1,658,578
Gross Margins 83,107
Profit before Tax 29,522
Profit after Tax 29,522
Earnings per share 1.31

SHAREHOLDINGS

The pattern and categories of shareholders of the Company
as at June 30, 2025 has been appended on page 173 to this
annual report.

DIVIDENDS
Dividend Cash NIL
declared Bonus NIL

RELATED PARTIES TRANSACTIONS

In accordance with the relevant regulations, all related party
transactions carried out during the year are disclosed in the
financial statements. Transactions with related parties are
based at arm’s length, that normal commercial rates on the
same terms and conditions as applicable to third party
transaction.

REMUNERATION OF DIRECTORS

In accordance with the Company's governance framework
and remuneration policy, no fixed or variable emoluments
are paid to non-executive and independent directors. These
directors are, however, entitled to a per-meeting fees for
their participation in Board and Committee proceedings.
Comprehensive disclosure relating to directors' and
management's compensation including meeting fees,
benefits, and any other pecuniary entitlements is available in
Note 43 of the audited financial statements.

EXTERNAL AUDITORS

The present external auditors M/s. Clarkson Hyde Saud
Ansari & Co., Chartered Accountants, are the retiring
auditors of the Company and have offered their services for
reappointment. They confirmed that they have been given a
satisfactory rating under the Quality Control Review
Program of The Institute of Chartered Accountants of
Pakistan (ICAP) and the firm is fully compliant with the
International Federation of Accountants (IFAC) guidelines
on code of ethics, as adopted by ICAP. On the
recommendation of the Board’s Audit Committee, the Board
of Directors proposed their re-appointment by the
shareholders at the ensuing Annual General Meeting, as
external auditors of the Company for the year ending June
30, 2026, at a fee to be mutually agreed upon.

ANNUAL REPORT 2025 m




ACKNOWLEDGMENT

The Board of Directors expresses sincere appreciation to the
Company’s employees for their unwavering dedication,
professionalism, and commitment to excellence. The
Directors also extend heartfelt thanks to the Company’s
valued suppliers, customers, and bankers for their continued
trust and support. Special acknowledgment is made to all
financial institutions maintaining a business relationship
with the Company, whose confidence has been instrumental
in sustaining operational momentum and strategic growth.

For and on behalf of Board
Burshane LPG (Pakistan) Limited

Karachi, November 04, 2025
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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.
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~ CORPORATE SOCIAL
RESPONSIBILITY CSR

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.
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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.

burshané

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, with the exception of Mr. Amir Aziz,
acquired qualifying shares solely to fulfill
the eligibility criteria for directorship in ac-
cordance with the Articles of Association
of the Company.

All the directors on the Board, have ac-
quired the Directors’ Training Program
(DTP) certification.
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Board Meetings:

The number of Board and Committees’
meetings held during the year and
attendance by each Director is disclosed on
page no. 172.

Board of Directors:

The Directors as on June 30, 2025 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 Siddiqi (R) and Mr. Amir Aziz.

Karachi
Dated: November 04, 2025
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Pattern of Shareholding:

The pattern of shareholding as of June 30,
2025 as required under section 227 of the
Companies  Act, 2017 is given on
page no. 173.

Auditors:

The auditors M/s. Clarkson Hyde Saud Ansari
& Co. Chartered Accountants, retire and being
eligible offer themselves for re-appointment.
Audit committee has recommended the ap-
pointment of retiring auditors.

On behalf of the Board

/

|

Mr. Asad Alam Niazi
Director and Cheif Executive Officer
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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.
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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 taoke 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
socially 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.
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Burshane LPG (Pakistan) Limited do not take part in
party politics. However, when dealing with
government, Burshane LPG (Pakistan) Limited have
the right and the responsibility to make its position
known on any matters which aoffect itself, its
employees, its customers its shareholders or local
communities in a manner which is 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 b

equivalent principles. Burshane LPG (Pakistang
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.
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Notice of 59" Annual General
Meeting

NOTICE IS HEREBY given that the 59" Annual General
Meeting (AGM) of Burshane LPG (Pakistan) Limited will
be held on Thursday, November 27, 2025 at 11:30 A.M. at
our Korangi Plant (KP1) adjacent to Pakistan Refinery
Limited, Korangi Creek, Karachi and the transport facility
will be arranged and depart on 10:15A.M. from our head
office: Horizon vista, Block 4, Scheme no. 5, Clifton to
transact the following business:

Ordinary Business:
1. To confirm minutes of the 58" Annual General
Meeting of the Company held on October 28, 2024.

2. 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, 2025 to Members of the Company through QR
enabled code and weblink, as allowed by the Securities and
Exchange Commission of Pakistan vide S.R.O.
389(0)/2023 dated March 21, 2023.

3. 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. Clarkson Hyde Saud

Ansari & Co., Chartered Accountants, for their appoint-
ment as external auditors for the year ending June 30,
2026. The retiring auditors, being eligible, have offered
themselves for re-appointment for the year ending June 30,

2026.
By Order of the Board
(Daniyal Mughal)
Company Secretary

Karachi: November 04, 2025

Notes:

1. 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 58th
Annual General Meeting of the Company held on October
28,2024 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.

=

https://burshane.com/annual-report/
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2. The Share Transfer Books of the Company will
remain closed from November 21 to November 27, 2025
(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 November 21, 2025
will be considered in time for the determination of any en-
titlement, as recommended by the Board of Directors, at-
tending the meeting and vote at the meeting.

3. In accordance with the provisions of the
Companies Act, 2017, the Annual Report containing the
Annual Audited Financial Statements for the year ended
June 30, 2025 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 November 25, 2025) through following
means:

Mobile/WhatsApp: 0340 0377682

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. Appointment of Proxies and Attending AGM:

1) A member entitled to attend and vote at the
meeting may appoint another member as his/her proxy
who shall have such rights as respects attending, speaking
and voting at the meeting as are available to a member.

ii) A duly completed instrument of proxy to be valid
must be deposited at the registered office not less than 48
hours before the time of the meeting. Attested copies of
valid CNIC or the passport of the member and the Proxy
shall be furnished with the Proxy Form.

iii) The instrument of proxy should be duly signed,
stamped and witnessed by two persons with their names,
address, CNIC numbers and signatures.

(iv) CDC account holders are also required to follow the
guidelines as laid down in Circular No.1 dated 26, January
2000 issued by the Securities and Exchange Commission
of Pakistan (SECP).

For Attending the Meeting:

1) In case of individual, the account holder or sub-account
holder and/or the person, whose securities are in group
account and their registration details are uploaded as per
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the regulations, shall authenticate his/her identity by

showing his/her original Computerized National Identity

Card (CNIC) or original passport at the time of attending

the meeting.

ii) Members registered on Central Depository Company

(CDC) are also requested to bring their particulars, [.D.

numbers and account numbers in CDS.

iii) In case of a corporate entity, the Board of Directors'

resolution/Power of Attorney with specimen signature of

the nominee shall be produced (unless it has been

provided earlier) at the time of meeting.

For Appointing Proxies:

i) In case of individual, the account holder or sub-account
holder and/or the person whose securities are in group
account and their registration details are uploaded as per
the regulations, shall submit the proxy form as per
requirement notified by the Company.

ii) The Proxy form shall be witnessed by two persons

whose names, addresses and CNIC numbers shall be

mentioned on the form.

iii) Attested copies of CNIC or the passport of the

beneficial owners and the proxy shall be furnished with

the proxy form.

iv) The proxy shall produce his original CNIC or original

passport at the time of the meeting.

v) Corporate entities shall submit the Board of Directors

resolution/Power of Attorney with specimen signature

along with proxy form.

6. Change in Members Addresses:

Members are requested to notify any changes in their
addresses immediately to the Share Registrar M/s. THK
Associates (Pvt.) Limited.

7. Submission of Copies of Valid CNICs
(mandatory):

Members, who have not yet submitted attested photocopy
of their valid CNIC along with folio number are requested
to send the same, at the earliest, directly to the Company’s
Share Registrar.

8. Payment of Dividend through electronic
mode (Mandatory):

Under the provisions of Section 242 of the Companies
Act, 2017, it is mandatory for a listed Company to pay
cash dividend to its shareholders only through electronic
mode directly into bank account designated by the entitled
shareholders.

In order to receive dividend directly into their bank
account, shareholders are requested to fill in Electronic
Credit Mandate Form available on Company’s website
and send it duly signed along with a copy of CNIC to the
Registrar of the Company, in case of physical shares.

In case shares are held in CDC then Electronic Credit
Mandate Form must be submitted directly to
shareholder’s broker / participant / CDC account services.
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9. Conversion of Physical Shares into CDC Account
The Securities and Exchange Commission of Pakistan
(SECP) has issued a letter No. CSD/ED/Misc./2016-639-
640 dated March 26, 2021 addressed to all listed
companies drawing their attention towards the provision
of Section 72 of the Companies Act, 2017 (Act) which
requires them to replace shares issued by them in physical
form with shares in the Book Entry Form within a period
not exceeding four years from the date of the
promulgation of the Act.

In order to ensure full compliance with the provisions of
the aforesaid Section 72 and to benefit from the facility of
holding shares in the Book Entry Form, the Shareholders
who still hold shares in physical form are requested to
convert their shares in the Book Entry Form.

10. Unclaimed dividends & bonus shares:
Shareholders, who by any reason, could not claim their
dividend or bonus shares or did not collect their physical
shares, are advised to contact our Share Registrar M/s
THK Associates (Pvt) Ltd. to collect/enquire about their
unclaimed dividend or pending shares, if any.

Please note that in compliance with Section 244 of the
Companies Act, 2017, after having completed the
stipulated procedure, all dividends unclaimed for a period
of three years from the date due and payable shall be
deposited to the credit of the Federal Government and in
case of shares, shall be delivered to the Securities &
Exchange Commission of Pakistan.

11. Prohibition on grant of gifts to Shareholders

The Company wishes to inform all shareholders that, in
strict adherence to the directives issued by the Securities
and Exchange Commission of Pakistan (SECP), no gifts,
giveaways, tokens, coupons, meals, or takeaway packages
will be offered at or in connection with the upcoming
Annual General Meeting (AGM). This policy is in
accordance with SECP Circular No. 2 of 2018, dated
February 9, 2018, which explicitly prohibits the
distribution of any form of incentive to shareholders
during general meetings. Furthermore, under Section 185
of the Companies Act, non-compliance with this directive
constitutes an offense and may result in penalties. The
Company also affirms its commitment to regulatory
compliance as reinforced by S.R.O. 452(1)/2025, dated
March 17, 2025, and appreciates shareholders’
understanding and cooperation in upholding these
governance standards.
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