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DIRECTORS’ REPORT TO SHAREHOLDERS
 FOR THE THREE MONTHS ENDED 30 SEPTEMBER 
2025
We are pleased to present a brief review of un-audited condensed interim financial information of BF 
Biosciences Limited (“the Company”) for the three months ended 30 September 2025. 

Highlights of the Company’s Financial Results 

A summary of financial results for the period is given below:

Period Ended 

3 Months
30-Sep-25

3 Months
30-Sep-24

(Rupees in thousands)

Revenue – net  2,432,294  1,386,372 

Gross profit  1,038,330  563,833

Profit before tax  270,662  186,236 

Profit after tax  159,521  115,273 

Earnings per share (Rs.) 1.81 1.82

Financial and Operational Review:

The Company’s net sales closed at Rs. 2,432 million, compared to Rs. 1,386 million, depicting a growth 
of 75% over the same period last year. In-market generic sales grew by 57%, whereas institutional sales 
increased by 209%. The increase in sales primarily represents volume increase both from existing and 
new products post start of commercial operations of Line II.

The Company’s gross profit margin stands at 43% compared to 41% in the same period last year. The 
increase is primarily attributable to a change in sales mix along with growth in topline, which has resulted 
in improved capacity utilization and better absorption of factory overheads during the period under 
review.

In order to support the growth in topline, selling and distribution expenses increased by 133%. The 
increase is primarily due to field force expansion and marketing activities during the period under review. 
Administrative expenses increased by Rs. 28 million, primarily due to salaries and inflation impact.

The profit after tax of the Company closed at Rs. 160 million against Rs. 115 million achieved same period 
last year, depicting an absolute increase of 38%. Based on weighted average number of shares, earnings 
per share for the three months ended 30 September 2025 closed at Rs. 1.81 per share compared to Rs. 
1.82 per share same period last year. 

The marginal decline in EPS is mainly due to increase in weighted average number of shares post IPO, 
i.e., 88.3 million shares as at 30 September 2025 compared to 63.3 million shares same period last year.
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BF Biosciences Limited
Condensed Interim Statement of Profit or Loss (Un-audited)
For the period ended 30 September 2025

Note 30 September 30 September
2025 2024

Revenue - net 10 2,432,294,309     1,386,371,545     
Cost of goods sold 11 (1,393,964,059)   (822,538,648)      
Gross profit 1,038,330,250     563,832,897        

Administrative expenses (39,852,708)        (11,916,088)        
Selling and distribution expenses (709,174,402)      (304,865,314)      
Other expenses (27,103,847)        (28,189,471)        
Other income 34,849,422          2,401,815            
Profit from operations 297,048,715        221,263,839        

Finance cost (26,387,010)        (35,028,094)        
Profit before income tax, final tax and 

minimum tax differential 270,661,705        186,235,745        

Minimum tax differential (2,773,900)          (4,159,351)          
Final tax -                      (488,651)             
Profit before income tax 267,887,805        181,587,743        

Income tax (108,366,370)      (66,314,740)        

Profit after taxation 159,521,435        115,273,003        

Earnings per share - basic and diluted 12 1.81 1.82

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

____________________ _____________________ _____________
Chief Executive Officer Chief Financial Officer Director

First Quarter Ended
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BF Biosciences Limited
Condensed Interim Statement of Profit or Loss (Un-audited)
For the period ended 30 September 2025

Note 30 September 30 September
2025 2024

Revenue - net 10 2,432,294,309     1,386,371,545     
Cost of goods sold 11 (1,393,964,059)   (822,538,648)      
Gross profit 1,038,330,250     563,832,897        

Administrative expenses (39,852,708)        (11,916,088)        
Selling and distribution expenses (709,174,402)      (304,865,314)      
Other expenses (27,103,847)        (28,189,471)        
Other income 34,849,422          2,401,815            
Profit from operations 297,048,715        221,263,839        

Finance cost (26,387,010)        (35,028,094)        
Profit before income tax, final tax and 

minimum tax differential 270,661,705        186,235,745        

Minimum tax differential (2,773,900)          (4,159,351)          
Final tax -                      (488,651)             
Profit before income tax 267,887,805        181,587,743        

Income tax (108,366,370)      (66,314,740)        

Profit after taxation 159,521,435        115,273,003        

Earnings per share - basic and diluted 12 1.81 1.82

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

____________________ _____________________ _____________
Chief Executive Officer Chief Financial Officer Director

First Quarter Ended

BF Biosciences Limited
Condensed Interim Statement of Comprehensive Income (Un-audited)
For the period ended 30 September 2025

30 September 30 September
2025 2024

Profit after taxation 159,521,435        115,273,003        

Items that will not be subsequently reclassified to profit or loss

Other comprehensive income for the period -                      -                      

159,521,435        115,273,003        
Total comprehensive income for the period

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

_____________________ ______________
Chief Executive Officer Chief Financial Officer Director

First Quarter Ended
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BF Biosciences Limited
Condensed Interim Statement of Changes in Equity (Un-audited)
For the period ended 30 September 2025

Capital reserve Revenue reserve

Share premium Unappropriated 
profit

Balance as at 01 July 2024 - audited 190,000,002        -                       2,169,618,676        2,359,618,678     

Total comprehensive income for the period -                       -                       115,273,003           115,273,003        

Balance as at 30 September 2024 - unaudited 190,000,002        -                       2,284,891,679        2,474,891,681     

Balance as at 01 Jul 2025 - audited 265,000,002        1,780,198,135     2,616,766,032        4,661,964,169     

Total comprehensive income for the period -                       -                       159,521,435           159,521,435        

Balance as at 30 September 2025 - unaudited 265,000,002        1,780,198,135     2,776,287,467        4,821,485,604     

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

_____________________ _____________________ ____________
Chief Executive Officer Chief Financial Officer Director

Share capital Total

-----------------------------Rupees----------------------------

BF Biosciences Limited
Statement of Comprehensive Income
For the year ended 30 June 2025

2025 2024
Rupees Rupees

Profit after taxation 447,147,356        385,413,187        

Items that will not be subsequently reclassified to profit or loss

Other comprehensive income for the year -                       -                       

Total comprehensive income for the year 447,147,356        385,413,187        

The annexed notes from 1 to 47 form an integral part of these financial statements.

_____________________ _____________________ ______________
Chief Executive Officer Chief Financial Officer Director
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BF Biosciences Limited
Statement of Comprehensive Income
For the year ended 30 June 2025

2025 2024
Rupees Rupees

Profit after taxation 447,147,356        385,413,187        

Items that will not be subsequently reclassified to profit or loss

Other comprehensive income for the year -                       -                       

Total comprehensive income for the year 447,147,356        385,413,187        

The annexed notes from 1 to 47 form an integral part of these financial statements.

_____________________ _____________________ ______________
Chief Executive Officer Chief Financial Officer Director

BF Biosciences Limited
Condensed Interim Statement of Cash Flows (Un-audited)
For the period ended 30 September 2025

30 September 30 September
Cash flow from operating activities 2025 2024

Profit after taxation 159,521,435            115,273,003            
Adjustments for non-cash and other items:

Depreciation on property, plant and equipment 66,958,205              15,326,302              
Gain on disposal of property, plant and equipment (6,250)                     -                              
Amortization 426,803                   138,362                   
Finance cost 26,387,010              35,028,094              
Gain on re-measurement of short term investments to fair value (29,790,774)             (2,030,740)               
Gain realized on sale of short term investments (3,051,070)               -                              
Profit on bank deposits (1,637,056)               (364,023)                  
Minimum tax 2,773,900                4,159,351                
Final tax -                          488,651                   
Income tax 108,366,370            66,314,740              
Provision for Workers' Profit Participation Fund 14,536,074              10,001,920              
Provision for Central Research Fund 2,936,581                2,020,590                
Provision for Workers' Welfare Fund 5,523,708                3,800,730                

193,423,501            134,883,977            
Cash generated from operations before working capital changes 352,944,936            250,156,980            

Effect on cash flow due to working capital changes

(Increase) / decrease in  current assets
Stores, spare parts and loose tools (1,512,907)               (20,570,646)             
Stock in trade (47,976,845)             (221,659,973)           
Trade debts (386,929,025)           (270,321,482)           
Loans and advances - considered good (116,059,846)           (36,972,630)             
Deposits, prepayments and other receivables 41,468,267              (117,736,523)           

(511,010,356)           (667,261,254)           
Increase / (decrease) in current liabilities

Trade and other payables 274,014,472            474,622,983            
Contract Liabilities 15,260,496              15,982,750              

289,274,968            490,605,733            
Cash generated from operations 131,209,548            73,501,459              

Income tax paid (82,103,793)             (14,010,329)             
Minimum tax paid (2,773,900)               (4,159,351)               
Final tax paid -                          (295,308)                  

(84,877,693)             (18,464,988)             
Net cash generated from operating activities 46,331,855              55,036,471              

Cash flow from investing activities

Fixed capital expenditure incurred (64,297,271)             (97,276,169)             
Proceeds from sale of property, plant and equipment 6,250                       -                          
Short term investments - net (99,583,786)             -                          
Increase in long term deposit -                          (3,000,000)               
Profit on bank deposits received 1,637,056                364,023                   
Net cash used in investing activities (162,237,751)           (99,912,146)             

Cash flow from financing activities

Long term loan paid (68,310,033)             (58,358,908)             
Long term musharaka received -                          26,768,774              
Long term musharaka paid (3,023,057)               (2,956,872)               
Subscription money received against IPO -                          1,651,999,762         
Finance cost paid (23,794,338)             (27,153,043)             
Net cash (used in) / generated from financing activities (95,127,428)             1,590,299,713         

Net (decrease) / increase in cash and cash equivalents (211,033,324)           1,545,424,038         
Cash and cash equivalents at the beginning of the period 315,107,595            (49,928,877)             
Cash and cash equivalents at the end of the period 104,074,271            1,495,495,161         

Cash and cash equivalents comprise of the following:

Cash and bank balances 251,121,372            1,863,827,812         
Short term borrowings - secured (147,047,101)           (368,332,651)           

104,074,271            1,495,495,161         

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

_____________________ _____________________ _____________
Chief Executive Officer Chief Financial Officer Director

First Quarter Ended
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BF Biosciences Limited
Notes to the Condensed Interim Financial Statements (Un-audited)
For the period ended 30 September 2025

1 Reporting entity

2 Basis of preparation

2.1 Statement of compliance 

-   

-   

-   Provisions of and directives issued under the Companies Act, 2017.

2.2 Basis of accounting

2.2.1

2.2.2

2.2.3

2.2.4

BF Biosciences Limited ("the Company") was incorporated on 24 February 2006 as an unlisted public limited company under
the Companies Ordinance, 1984 (now Companies Act, 2017) pursuant to signing of an agreement between M/s Ferozsons
Laboratories Limited, Pakistan ("the Parent Company") and M/s Grupo Empresarial Bagó S.A, Spain. The Company was
listed on the Pakistan Stock Exchange on 21 October 2024. 

The principal activity of the Company is import, manufacturing and sale of pharmaceutical products. The registered office of
the Company is situated at 197-A, The Mall, Rawalpindi and the production facility is located at 5 KM Sunder Raiwind Road
Lahore. The Company commenced its commercial operations on 01 July 2009.

These condensed interim financial statements have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting. The accounting and reporting standards as
applicable in Pakistan for interim financial reporting comprise of:

International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the International
Accounting Standards Board (IASB) as notified under the Companies Act, 2017;

Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered Accountants of Pakistan
as notified under the Companies Act, 2017; and

Where the provisions of and directives issued under the Companies Act, 2017 differ with the requirements of IAS
34, the provisions of and directives issued under the Companies Act, 2017 have been followed.

These condensed interim financial statements comprise the condensed interim statement of financial position of
the Company as at 30 September 2025 and the related condensed interim statement of profit or loss, condensed
interim statement of comprehensive income, condensed interim statement of changes in equity and condensed
interim statement of cash flows together with the notes forming part thereof.

These condensed interim financial statements do not include all of the information required for full annual
financial statements and should be read in conjunction with the annual audited financial statements for the year
ended 30 June 2025. Selected explanatory notes are included to explain events and transactions that are significant
to and understanding of the changes in the Company’s financial position and performance since the last annual
financial statements.

Comparative statement of financial position's numbers are extracted from the annual audited financial statements
of the Company for the year ended 30 June 2025, whereas comparative statement of profit or loss, statement of
comprehensive income, statement of changes in equity and statement of cash flows are stated from unaudited
condensed interim financial statements of the Company for the three month period ended 30 September 2024.

These condensed interim financial statements are unaudited and being submitted to the shareholders as required
under Section 237 of the Companies Act, 2017 and the Listing Regulations of the Pakistan Stock Exchange
Limited.
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2.3

2.4 Statement of consistency in accounting policies

2.4.1

2.4.2

3 Issued, subscribed and paid-up capital
Un-audited Audited

30 September
2025

30 June 
2025

88,333,334 (30 June 2025: 88,333,334) ordinary shares of 
Rs. 3 (30 June 2025: Rs. 3) each fully paid in cash 265,000,002          265,000,002           

4 Share Premium

5 Short term borrowings - secured

6 Contingencies and commitments

Un-audited Audited
30 September

2025
30 June 

2025
7 Property, plant and equipment Note

Operating fixed assets 7.1 4,251,242,942       4,173,260,648        
Capital work-in-progress 52,387,908            133,031,136           

4,303,630,850       4,306,291,784        

7.1 Operating fixed assets

Cost

Opening balance at beginning of the period / year 5,150,023,822       1,452,647,899        
Additions / transfers during the period / year 144,940,499          3,707,291,413        
Disposals during the period / year (72,169)                  (9,915,490)              
Closing balance at end of the period / year 5,294,892,152       5,150,023,822        
Less: Accumulated depreciation

Opening balance at beginning of the period / year 976,763,174          793,684,766           
Depreciation for the period / year 66,958,205            191,923,392           
On disposals (72,169)                  (8,844,984)              
Closing balance at end of the period / year 1,043,649,210       976,763,174           
Operating fixed assets - net book value 4,251,242,942       4,173,260,648        

The significant judgments made by the management in applying the Company's accounting policies and the key
sources of estimation uncertainty were the same as those that applied to the financial statements as at and for the
year ended 30 June 2025.

In preparing these interim financial statements, management has made judgements, estimates and assumptions that
affect the application of accounting policies and the reported amounts of assets and liabilities, income and
expense. Actual results may differ from these estimates.

Judgements and estimates

There is no significant change in the status of the contingencies and commitments as reported in the annual audited financial
statements of the Company for the year ended 30 June 2025.

--------------Rupees--------------

All terms and conditions applicable on short term borrowings availed are same as those disclosed in the annual audited
financial statements of the Company for the year ended 30 June 2025.

The accounting policies and the methods of computation adopted in the preparation of these condensed interim
financial statements are same as those applied in the preparation of the annual audited financial statements for the
year ended 30 June 2025.
There were certain other new amendments to the approved accounting standards which became effective during
the period but are considered not to be relevant or have any significant effect on the Company's operations and are,
therefore, not disclosed.

--------------Rupees--------------

The share premium reserve can be utilized by the Company only for the purposes specified in section 81(2) & 81(3) of the
Companies Act 2017.
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Un-audited Audited
30 September

2025
30 June 

2025
8 Short term investments Note

Investments at fair value through 
profit or loss - Mutual Funds 8.1       1,299,172,300       1,166,746,670 

8.1 These investments are measured at 'fair value 
through Profit or Loss'

Fair value at 01 July       1,166,746,670            39,012,771 
Acquisition during the period / year - net            99,583,786       1,100,429,375 
Realized gain on sale of investments during the period / year              3,051,070            24,998,278 
Unrealized gain on re-measurement of 

investment during the period / year            29,790,774              2,306,246 
Fair value at 30 September / 30 June 8.1.1       1,299,172,300       1,166,746,670 

8.1.1 Mutual fund wise detail is as follows:

Un-audited Audited Un-audited Audited
30 September

2025
30 June 

2025
30 September

2025
30 June 

2025

ABL Cash Fund 32,232,920          32,232,920          338,680,962        330,555,043        
HBL Money Market Fund 3,274                   3,274                   347,345               321,198               
HBL Cash Fund 2,239,510            1,260,106            237,122,475        130,235,097        
MCB Cash Management Optimizer Fund 2,670,584            2,670,584            279,902,055        273,219,452        
UBL Money Market Fund 2,084,824            2,084,824            216,097,163        210,844,242        
Alfalah Money Market Fund 2,237,548            2,237,548            227,003,707        221,553,487        
UBL Liquidity Plus Fund 75                        75                        7,813                   7,623                   
Alfalah Cash Fund 21                        21                        10,780                 10,528                 

      1,299,172,300       1,166,746,670 

9 Cash and bank balances 

9.1

9.2

9.3

 30 September
2025 

 30 September
2024 

10 Revenue - net

Gross sales:
Local 2,597,834,696     1,471,464,348     
Export 50,917,476          38,682,115          

2,648,752,172     1,510,146,463     
Toll manufacturing:

Local 1,865,304            954,180               

2,650,617,476     1,511,100,643     
Less:

Sales returns (1,267,216)           (1,541,133)           
Sales Tax (14,216,734)         (5,546,557)           
Discounts (202,839,217)       (117,641,408)       

(218,323,167)       (124,729,098)       
2,432,294,309     1,386,371,545     

10.1 Revenue from contracts with customers relates to local (Pakistan) market and foreign market and represents sale of both own
manufactured and purchased products. 

--------------- Rupees ---------------

Units  Fair value

...…………….Number……………… ...…………….Rupees………………

These include current account of Rs. 0.19 million (30 June 2025: Rs.61.21 million ) maintained under Shariah compliant arrangements.

These include deposit accounts of Rs. 36.64 million (30 June 2025: Rs. 28.20 million) under mark up arrangements, which carry interest
rates ranging from 7% to 9% (30 June 2025: 8% to 19%) per annum.

These also include deposit account of Rs. 0.06 million (30 June 2025: Rs. 0.69 million ) under Shariah compliant arrangement, which
carries profit rates ranging from 5% to 7% (30 June 2025: 5.87% to 11.01%) per annum.

(Un-audited) First Quarter ended

------------- Rupees -------------
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 30 September
2025 

 30 September
2024 

Note
11 Cost of sales 

Raw and packing materials consumed        11.1 575,006,475         383,159,063         
Other manufacturing expenses 348,581,580         226,221,008         

923,588,055         609,380,071         
Work in process:

Opening 441,631,720         180,428,216         
Closing (372,077,300)        (132,759,080)        

            69,554,420 47,669,136           
Cost of goods manufactured 993,142,475         657,049,207         

Finished stock:
Opening 273,520,819         143,982,950         
Purchases made during the period 420,433,413         257,962,150         
Closing - net of provision (293,132,648)        (236,455,659)        

400,821,584         165,489,441         
1,393,964,059      822,538,648         

11.1 Raw and packing materials consumed        

Opening 924,175,138         450,200,211         
Purchases made during the period 636,517,667         430,349,866         

1,560,692,805      880,550,077         

Closing - net of provision (985,686,330)        (497,391,014)        
575,006,475         383,159,063         

12 Earnings per share - basic and diluted  30 September
2025 

 30 September
2024 

Profit after taxation
(Rupees) 159,521,435         115,273,003         

Weighted average number of ordinary shares (Numbers) 88,333,334 63,333,334

Earnings per share - basic and diluted (Rupees) 1.81                      1.82                      

12.1

12.2

(Un-audited) First Quarter ended

------------- Rupees -------------

The Company was listed on the Pakistan Stock Exchange with effect from 21 October 2024.
Accordingly, 25 million shares were issued at Rs. 77 per share, including a share premium of Rs. 74
per share. The weighted average number of shares as of 30 September 2025 reflects the impact of these
newly issued shares; however, this impact was not included in the shares outstanding as of 30
September 2024 as IPO was concluded subsequent to that date.

There is no dilutive effect on the basic earnings per share of the Company as the Company has no
commitments for such potentially issuable shares which has any dilutive effect.
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16 Utilization of proceeds from Initial Public Offering (IPO)

Amount
Rupees

Gross proceeds from IPO: 1,925,000,000      
Less: Transaction costs paid (69,801,865)          
Net Inflows 1,855,198,135      

Less: Purchase of plant & machinery         (187,945,658)
Less: Certifications & new product development expenses           (59,156,885)
Less: Expenditures incurred on working capital      (1,016,519,030)

     (1,263,621,573)

Balance Amount           591,576,562 

17 Subsequent event

18 General

Figures have been rounded off to nearest rupee.

19 Date of authorization for issue

______________________ ________________________ ____________
Chief Executive Officer Chief Financial Officer Director

The Company raised funds through its Initial Public Offering (IPO) to acquire plant and machinery, obtain export-
related certifications & product development, and finance working capital requirements. The break-up of
utilization of the IPO proceeds as at 30 September 2025 is summarized below:

The Board of Directors of the Company in its meeting held on 24 October 2025 has approved an interim cash
dividend of Rs. Nil (30 September 2024: Rs. Nil per share), amounting to Rs. Nil (30 September 2024: Rs. Nil)
for the year ending 30 June 2026.

These un-audited condensed interim financial statements were authorized for issue by the Board of Directors of
the Company on 24 October 2025.
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