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We are pleased to present a brief review of un-audited condensed interim financial information of BF 
Biosciences Limited (“the Company”) for the half year ended 31 December 2025.

Highlights of the Company’s Financial Results  

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

Period Ended 

6 Months
31-Dec-25

6 Months
31-Dec-24

3 Months
31-Dec-25

3 Months
31-Dec-24

(Rupees in thousands)

Revenue – net  5,100,420  2,713,573 2,668,125 1,327,202

Gross profit  2,215,774  1,186,838 1,177,444 623,005

Profit before tax  617,968  322,610 347,306 136,374

Profit after tax  347,303  195,812 187,782 80,539

Earnings per share (Rs.) 3.93 2.66 2.13 1.09

Financial and Operational Review:

The Company’s net sales closed at Rs. 5,100 million for the half-year, compared to Rs. 2,714 million, 
depicting a growth of 88% over the same period last year. In-market generic sales grew by 67%, 
whereas institutional sales increased by 254%. The increase in sales primarily represents volume 
increase from existing and new products post start of commercial operations of Line II.

The Company’s gross profit margin stands at 43.4% compared to 43.7% same period last year. The 
slight decrease is mainly due to the change in sales mix. 

To support the growth in topline, selling and distribution expenses increased by 90%. The increase 
is primarily due to field force expansion and marketing activities during the period under review. 
Administrative expenses increased by Rs. 47 million, primarily due to the impact of salary adjustments 
and inflation.

The profit after tax of the Company closed at Rs. 347 million against Rs. 196 million achieved during 
the same period last year, depicting an absolute increase of 77%. Based on the weighted average 
number of shares, earnings per share (EPS) for the half year ended 31 December 2025 closed at Rs. 
3.93 per share, compared to Rs. 2.66 per share same period last year. 

DIRECTORS’ REVIEW OF CONDENSED INTERIM 
FINANCIAL INFORMATION FOR THE SIX MONTHS 
ENDED 31 DECEMBER 2025
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DIRECTORS’ REVIEW OF CONDENSED INTERIM 
FINANCIAL INFORMATION FOR THE SIX MONTHS 
ENDED 31 DECEMBER 2025

Future Outlook

With a prevalence rate of 33%, Pakistan is among the countries carrying highest burden of diabetes.  
According to the WHO, 57% of women and 41% of men in Pakistan are overweight or obese. Obesity 
increases the risk of Type 2 diabetes by 7 times.

To strengthen our commitment towards combating diabetes and obesity, the Company has launched 
Zeptide® (Tirzepatide), which will further expand the company’s anti-obesity / diabetes portfolio. 
Tirzepatide is a synthetic polypeptide molecule that acts as a dual agonist for the GLP-1 and GIP 
receptors, targeting both the glucagonlike peptide-1 (GLP-1) and glucose-dependent insulinotropic 
polypeptide (GIP) receptor pathways. Tirzepatide is approved by US Food and Drug Administration 
(FDA) for treating type 2 diabetes mellitus and obesity. 

The development of Zeptide® was undertaken as part of IPO proceeds utilization as disclosed in 
prospectus. The management is confident that this launch will contribute positively to the Company’s 
growth and further strengthen its mission to address critical unmet patient needs.

Going forward, the Company remains focused on achieving the remaining milestones outlined in 
the IPO, including a state-of-the-art cartridge facility. In parallel, management remains resolute in 
expanding the company’s product portfolio and obtaining SRA certifications, which will ultimately 
help in expanding our global presence.

Acknowledgments

We want to acknowledge the consistent efforts and dedication of our employees towards 
achievement of the Company’s objectives. We also thank our principals, business partners and 
valued customers for their continuous support and confidence in the Company.

For and on behalf of the Board of Directors

Mr. Muhammad Farhan Rafiq					                Mr. Osman Khalid Waheed
Chief Executive Officer						                 Director 

25 February 2026
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INDEPENDENT AUDITOR’S REVIEW REPORT
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BF Biosciences Limited
Condensed Interim Statement of Profit or Loss
For the six months and quarter ended 31 December 2025

31 December 31 December 31 December 31 December
2025 2024 2025 2024

Note

Revenue - net 11 5,100,419,619   2,713,573,267   2,668,125,310   1,327,201,722   
Cost of goods sold 12 (2,884,645,334) (1,526,735,574) (1,490,681,275) (704,196,926)    
Gross profit 2,215,774,285   1,186,837,693   1,177,444,035   623,004,796      

Administrative expenses (75,024,129)      (27,927,732)      (35,171,421)      (16,011,644)      
Selling and distribution expenses (1,446,844,558) (760,032,900)    (737,670,156)    (455,167,586)    
Other expenses (93,047,719)      (35,910,319)      (65,943,872)      (7,720,848)        
Other income 71,433,697        52,243,260        36,584,275        49,841,445        
Profit from operations 672,291,576      415,210,002      375,242,861      193,946,163      

Finance cost (54,323,890)      (92,599,827)      (27,936,880)      (57,571,733)      
Profit before income tax, final tax and 

minimum tax differential 617,967,686      322,610,175      347,305,981      136,374,430      

Minimum tax differential and final tax (9,748,022)        (212,442)           (6,974,122)        4,435,560          

Profit before income tax 608,219,664      322,397,733      340,331,859      140,809,990      

Income tax (260,916,651)    (126,585,736)    (152,550,281)    (60,270,996)      

Profit after taxation 347,303,013      195,811,997      187,781,578      80,538,994        

Earnings per share - basic and diluted 13 3.93 2.66 2.13 1.09

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

_____________________ _____________________ ________________
Chief Executive Officer Chief Financial Officer Director

Six months ended (Un-audited) Quarter ended (Un-audited)

-------------------------------------------- Rupees --------------------------------------------
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BF Biosciences Limited
Condensed Interim Statement of Profit or Loss
For the six months and quarter ended 31 December 2025

31 December 31 December 31 December 31 December
2025 2024 2025 2024

Note

Revenue - net 11 5,100,419,619   2,713,573,267   2,668,125,310   1,327,201,722   
Cost of goods sold 12 (2,884,645,334) (1,526,735,574) (1,490,681,275) (704,196,926)    
Gross profit 2,215,774,285   1,186,837,693   1,177,444,035   623,004,796      

Administrative expenses (75,024,129)      (27,927,732)      (35,171,421)      (16,011,644)      
Selling and distribution expenses (1,446,844,558) (760,032,900)    (737,670,156)    (455,167,586)    
Other expenses (93,047,719)      (35,910,319)      (65,943,872)      (7,720,848)        
Other income 71,433,697        52,243,260        36,584,275        49,841,445        
Profit from operations 672,291,576      415,210,002      375,242,861      193,946,163      

Finance cost (54,323,890)      (92,599,827)      (27,936,880)      (57,571,733)      
Profit before income tax, final tax and 

minimum tax differential 617,967,686      322,610,175      347,305,981      136,374,430      

Minimum tax differential and final tax (9,748,022)        (212,442)           (6,974,122)        4,435,560          

Profit before income tax 608,219,664      322,397,733      340,331,859      140,809,990      

Income tax (260,916,651)    (126,585,736)    (152,550,281)    (60,270,996)      

Profit after taxation 347,303,013      195,811,997      187,781,578      80,538,994        

Earnings per share - basic and diluted 13 3.93 2.66 2.13 1.09

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

_____________________ _____________________ ________________
Chief Executive Officer Chief Financial Officer Director

Six months ended (Un-audited) Quarter ended (Un-audited)

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

BF Biosciences Limited
Condensed Interim Statement of Profit or Loss
For the six months and quarter ended 31 December 2025

31 December 31 December 31 December 31 December
2025 2024 2025 2024

Note

Revenue - net 11 5,100,419,619   2,713,573,267   2,668,125,310   1,327,201,722   
Cost of goods sold 12 (2,884,645,334) (1,526,735,574) (1,490,681,275) (704,196,926)    
Gross profit 2,215,774,285   1,186,837,693   1,177,444,035   623,004,796      

Administrative expenses (75,024,129)      (27,927,732)      (35,171,421)      (16,011,644)      
Selling and distribution expenses (1,446,844,558) (760,032,900)    (737,670,156)    (455,167,586)    
Other expenses (93,047,719)      (35,910,319)      (65,943,872)      (7,720,848)        
Other income 71,433,697        52,243,260        36,584,275        49,841,445        
Profit from operations 672,291,576      415,210,002      375,242,861      193,946,163      

Finance cost (54,323,890)      (92,599,827)      (27,936,880)      (57,571,733)      
Profit before income tax, final tax and 

minimum tax differential 617,967,686      322,610,175      347,305,981      136,374,430      

Minimum tax differential and final tax (9,748,022)        (212,442)           (6,974,122)        4,435,560          

Profit before income tax 608,219,664      322,397,733      340,331,859      140,809,990      

Income tax (260,916,651)    (126,585,736)    (152,550,281)    (60,270,996)      

Profit after taxation 347,303,013      195,811,997      187,781,578      80,538,994        

Earnings per share - basic and diluted 13 3.93 2.66 2.13 1.09

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

_____________________ _____________________ ________________
Chief Executive Officer Chief Financial Officer Director

Six months ended (Un-audited) Quarter ended (Un-audited)

-------------------------------------------- Rupees --------------------------------------------
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BF Biosciences Limited
Condensed Interim Statement of Comprehensive Income
For the six months and quarter ended 31 December 2025

 31 December  31 December  31 December  31 December
2025 2024 2025 2024

Profit after taxation 347,303,013      195,811,997      187,781,578      80,538,994        

Items that will not be subsequently reclassified 
to profit or loss

Other comprehensive income for the period -                     -                     -                     -                     

Total comprehensive income for the period 347,303,013      195,811,997      187,781,578      80,538,994        

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

_____________________ _____________________ ______________
Chief Executive Officer Chief Financial Officer Director

Six months ended (Un-audited) Quarter ended (Un-audited)

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

BF Biosciences Limited
Condensed Interim Statement of Profit or Loss
For the six months and quarter ended 31 December 2025

31 December 31 December 31 December 31 December
2025 2024 2025 2024

Note

Revenue - net 11 5,100,419,619   2,713,573,267   2,668,125,310   1,327,201,722   
Cost of goods sold 12 (2,884,645,334) (1,526,735,574) (1,490,681,275) (704,196,926)    
Gross profit 2,215,774,285   1,186,837,693   1,177,444,035   623,004,796      

Administrative expenses (75,024,129)      (27,927,732)      (35,171,421)      (16,011,644)      
Selling and distribution expenses (1,446,844,558) (760,032,900)    (737,670,156)    (455,167,586)    
Other expenses (93,047,719)      (35,910,319)      (65,943,872)      (7,720,848)        
Other income 71,433,697        52,243,260        36,584,275        49,841,445        
Profit from operations 672,291,576      415,210,002      375,242,861      193,946,163      

Finance cost (54,323,890)      (92,599,827)      (27,936,880)      (57,571,733)      
Profit before income tax, final tax and 

minimum tax differential 617,967,686      322,610,175      347,305,981      136,374,430      

Minimum tax differential and final tax (9,748,022)        (212,442)           (6,974,122)        4,435,560          

Profit before income tax 608,219,664      322,397,733      340,331,859      140,809,990      

Income tax (260,916,651)    (126,585,736)    (152,550,281)    (60,270,996)      

Profit after taxation 347,303,013      195,811,997      187,781,578      80,538,994        

Earnings per share - basic and diluted 13 3.93 2.66 2.13 1.09

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

_____________________ _____________________ ________________
Chief Executive Officer Chief Financial Officer Director

Six months ended (Un-audited) Quarter ended (Un-audited)

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

BF Biosciences Limited
Condensed Interim Statement of Profit or Loss
For the six months and quarter ended 31 December 2025

31 December 31 December 31 December 31 December
2025 2024 2025 2024

Note

Revenue - net 11 5,100,419,619   2,713,573,267   2,668,125,310   1,327,201,722   
Cost of goods sold 12 (2,884,645,334) (1,526,735,574) (1,490,681,275) (704,196,926)    
Gross profit 2,215,774,285   1,186,837,693   1,177,444,035   623,004,796      

Administrative expenses (75,024,129)      (27,927,732)      (35,171,421)      (16,011,644)      
Selling and distribution expenses (1,446,844,558) (760,032,900)    (737,670,156)    (455,167,586)    
Other expenses (93,047,719)      (35,910,319)      (65,943,872)      (7,720,848)        
Other income 71,433,697        52,243,260        36,584,275        49,841,445        
Profit from operations 672,291,576      415,210,002      375,242,861      193,946,163      

Finance cost (54,323,890)      (92,599,827)      (27,936,880)      (57,571,733)      
Profit before income tax, final tax and 

minimum tax differential 617,967,686      322,610,175      347,305,981      136,374,430      

Minimum tax differential and final tax (9,748,022)        (212,442)           (6,974,122)        4,435,560          

Profit before income tax 608,219,664      322,397,733      340,331,859      140,809,990      

Income tax (260,916,651)    (126,585,736)    (152,550,281)    (60,270,996)      

Profit after taxation 347,303,013      195,811,997      187,781,578      80,538,994        

Earnings per share - basic and diluted 13 3.93 2.66 2.13 1.09

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

_____________________ _____________________ ________________
Chief Executive Officer Chief Financial Officer Director

Six months ended (Un-audited) Quarter ended (Un-audited)

-------------------------------------------- Rupees --------------------------------------------
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BF Biosciences Limited
Condensed Interim Statement of Comprehensive Income
For the six months and quarter ended 31 December 2025

 31 December  31 December  31 December  31 December
2025 2024 2025 2024

Profit after taxation 347,303,013      195,811,997      187,781,578      80,538,994        

Items that will not be subsequently reclassified 
to profit or loss

Other comprehensive income for the period -                     -                     -                     -                     

Total comprehensive income for the period 347,303,013      195,811,997      187,781,578      80,538,994        

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

_____________________ _____________________ ______________
Chief Executive Officer Chief Financial Officer Director

Six months ended (Un-audited) Quarter ended (Un-audited)

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

BF Biosciences Limited
Condensed Interim Statement of Changes in Equity 
For the six months ended 31 December 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   

Ordinary shares issued during the period 75,000,000        1,780,198,135    -                      1,855,198,135   

Total comprehensive income for the period -                     -                      195,811,997       195,811,997      

Balance as at 31 December 2024 - unaudited 265,000,002      1,780,198,135    2,365,430,673    4,410,628,810   

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 -                     -                      347,303,013       347,303,013      

Balance as at 31 December 2025 - unaudited 265,000,002      1,780,198,135    2,964,069,045    5,009,267,182   

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

_____________________ _____________________ ____________
Chief Executive Officer Chief Financial Officer Director

Share capital Total

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

BF Biosciences Limited
Condensed Interim Statement of Profit or Loss
For the six months and quarter ended 31 December 2025

31 December 31 December 31 December 31 December
2025 2024 2025 2024

Note

Revenue - net 11 5,100,419,619   2,713,573,267   2,668,125,310   1,327,201,722   
Cost of goods sold 12 (2,884,645,334) (1,526,735,574) (1,490,681,275) (704,196,926)    
Gross profit 2,215,774,285   1,186,837,693   1,177,444,035   623,004,796      

Administrative expenses (75,024,129)      (27,927,732)      (35,171,421)      (16,011,644)      
Selling and distribution expenses (1,446,844,558) (760,032,900)    (737,670,156)    (455,167,586)    
Other expenses (93,047,719)      (35,910,319)      (65,943,872)      (7,720,848)        
Other income 71,433,697        52,243,260        36,584,275        49,841,445        
Profit from operations 672,291,576      415,210,002      375,242,861      193,946,163      

Finance cost (54,323,890)      (92,599,827)      (27,936,880)      (57,571,733)      
Profit before income tax, final tax and 

minimum tax differential 617,967,686      322,610,175      347,305,981      136,374,430      

Minimum tax differential and final tax (9,748,022)        (212,442)           (6,974,122)        4,435,560          

Profit before income tax 608,219,664      322,397,733      340,331,859      140,809,990      

Income tax (260,916,651)    (126,585,736)    (152,550,281)    (60,270,996)      

Profit after taxation 347,303,013      195,811,997      187,781,578      80,538,994        

Earnings per share - basic and diluted 13 3.93 2.66 2.13 1.09

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

_____________________ _____________________ ________________
Chief Executive Officer Chief Financial Officer Director

Six months ended (Un-audited) Quarter ended (Un-audited)

-------------------------------------------- Rupees --------------------------------------------
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BF Biosciences Limited
Condensed Interim Statement of Cash Flows 
For the six months ended 31 December 2025

31 December 31 December
2025 2024

Cash flow from operating activities Note

Profit before taxation 608,219,664      322,397,733      
Adjustments for non-cash and other items:

Depreciation on property, plant and equipment 9.1 135,275,817      47,081,386        
Gain on disposal of property, plant and equipment (1,684,906)        (115,535)           
Amortization 853,605             561,257             
Finance cost 54,323,890        92,599,827        
Gain on re-measurement of short term investments to fair value (47,326,480)      (33,775,663)      
Gain realized on sale of short term investments (16,760,172)      -                        
Net realisable value adjustment for the period 22,905,917        51,746,313        
Expected credit loss allowance 33,516,257        6,249,822          
Profit on bank deposits (5,142,585)        (18,115,573)      
Provision for Workers' Profit Participation Fund 33,188,383        17,326,003        
Provision for Central Research Fund 6,704,724          3,500,203          
Provision for Workers' Welfare Fund 12,611,585        6,583,881          

228,466,035      173,641,921      
Cash generated from operations before working capital changes 836,685,699      496,039,654      

Effect on cash flow due to working capital changes

(Increase) / decrease in current assets
Stores, spare parts and loose tools 6,906,046          (36,623,794)      
Stock in trade (979,612,732)    (604,439,399)    
Trade debts (454,747,817)    (77,085,349)      
Loans and advances (76,547,677)      (67,336,481)      
Deposits, prepayments and other receivables (40,733,288)      128,247,452      

(1,544,735,468) (657,237,571)    
Increase in current liabilities

Trade and other payables 1,440,737,164   574,811,854      
Contract Liabilities 116,651,176      20,705,792        

1,557,388,340   595,517,646      
Cash generated from operations 849,338,571      434,319,729      

Taxes paid (155,598,934)    (177,308,467)    
Workers' Profit Participation Fund paid (28,092,034)      (7,290,000)        
Central Research Fund paid (7,852,297)        (6,314,337)        

(191,543,265)    (190,912,804)    
Net cash generated from operating activities 657,795,306      243,406,925      

Cash flow from investing activities

Fixed capital expenditure incurred (240,747,420)    (189,313,793)    
Proceeds from sale of property, plant and equipment 2,823,544          167,000             
Short term investments - net (98,778,240)      (1,725,020,000) 
Increase in long term deposit and advances (65,976,733)      -                    
Profit on bank deposits received 5,142,585          18,115,573        
Net cash used in investing activities (397,536,264)    (1,896,051,220) 

Cash flow from financing activities

Long term loan paid 5 (214,110,491)    (204,159,365)    
Long term musharaka received -                    93,551,808        
Long term musharaka paid 6 (6,933,870)        (11,556,586)      
Proceeds from Initial Public Offering - net -                    1,855,198,135   
Finance cost paid (46,590,474)      (71,881,049)      
Net cash (used in) / generated from financing activities (267,634,835)    1,661,152,943   

Net (decrease) / increase in cash and cash equivalents (7,375,793)        8,508,648          
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 307,731,802      (41,420,229)      

Cash and cash equivalents comprise of the following:

Cash and bank balances 389,404,846      197,723,472      
Short term borrowings - secured (81,673,044)      (239,143,701)    

307,731,802      (41,420,229)      

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

_____________________ _____________________ _____________
Chief Executive Officer Chief Financial Officer Director

Six months ended (Un-audited)

-------------- Rupees ---------------
BF Biosciences Limited
Condensed Interim Statement of Profit or Loss
For the six months and quarter ended 31 December 2025

31 December 31 December 31 December 31 December
2025 2024 2025 2024

Note

Revenue - net 11 5,100,419,619   2,713,573,267   2,668,125,310   1,327,201,722   
Cost of goods sold 12 (2,884,645,334) (1,526,735,574) (1,490,681,275) (704,196,926)    
Gross profit 2,215,774,285   1,186,837,693   1,177,444,035   623,004,796      

Administrative expenses (75,024,129)      (27,927,732)      (35,171,421)      (16,011,644)      
Selling and distribution expenses (1,446,844,558) (760,032,900)    (737,670,156)    (455,167,586)    
Other expenses (93,047,719)      (35,910,319)      (65,943,872)      (7,720,848)        
Other income 71,433,697        52,243,260        36,584,275        49,841,445        
Profit from operations 672,291,576      415,210,002      375,242,861      193,946,163      

Finance cost (54,323,890)      (92,599,827)      (27,936,880)      (57,571,733)      
Profit before income tax, final tax and 

minimum tax differential 617,967,686      322,610,175      347,305,981      136,374,430      

Minimum tax differential and final tax (9,748,022)        (212,442)           (6,974,122)        4,435,560          

Profit before income tax 608,219,664      322,397,733      340,331,859      140,809,990      

Income tax (260,916,651)    (126,585,736)    (152,550,281)    (60,270,996)      

Profit after taxation 347,303,013      195,811,997      187,781,578      80,538,994        

Earnings per share - basic and diluted 13 3.93 2.66 2.13 1.09

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

_____________________ _____________________ ________________
Chief Executive Officer Chief Financial Officer Director

Six months ended (Un-audited) Quarter ended (Un-audited)

-------------------------------------------- Rupees --------------------------------------------
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BF Biosciences Limited
Notes to the Condensed Interim Financial Statements (Un-audited)
For the six months ended 31 December 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 preparation

2.2.1

2.2.2

2.2.3

2.2.4

2.3 Judgements and estimates

These condensed interim financial statements comprise the condensed interim statement of financial
position of the Company as at 31 December 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 an 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 comparatives of 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 are stated from
unaudited condensed interim financial statements of the Company for the six month period ended 31
December 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.

The preparation of the condensed interim financial statements require management to make
judgments, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets and liabilities, income and expenses. Actual results may differ from these
estimates.

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 or IFAS, the provisions of and directives issued under the Companies Act,
2017 have been followed.

BF Biosciences Limited
Condensed Interim Statement of Cash Flows 
For the six months ended 31 December 2025

31 December 31 December
2025 2024

Cash flow from operating activities Note

Profit before taxation 608,219,664      322,397,733      
Adjustments for non-cash and other items:

Depreciation on property, plant and equipment 9.1 135,275,817      47,081,386        
Gain on disposal of property, plant and equipment (1,684,906)        (115,535)           
Amortization 853,605             561,257             
Finance cost 54,323,890        92,599,827        
Gain on re-measurement of short term investments to fair value (47,326,480)      (33,775,663)      
Gain realized on sale of short term investments (16,760,172)      -                        
Net realisable value adjustment for the period 22,905,917        51,746,313        
Expected credit loss allowance 33,516,257        6,249,822          
Profit on bank deposits (5,142,585)        (18,115,573)      
Provision for Workers' Profit Participation Fund 33,188,383        17,326,003        
Provision for Central Research Fund 6,704,724          3,500,203          
Provision for Workers' Welfare Fund 12,611,585        6,583,881          

228,466,035      173,641,921      
Cash generated from operations before working capital changes 836,685,699      496,039,654      

Effect on cash flow due to working capital changes

(Increase) / decrease in current assets
Stores, spare parts and loose tools 6,906,046          (36,623,794)      
Stock in trade (979,612,732)    (604,439,399)    
Trade debts (454,747,817)    (77,085,349)      
Loans and advances (76,547,677)      (67,336,481)      
Deposits, prepayments and other receivables (40,733,288)      128,247,452      

(1,544,735,468) (657,237,571)    
Increase in current liabilities

Trade and other payables 1,440,737,164   574,811,854      
Contract Liabilities 116,651,176      20,705,792        

1,557,388,340   595,517,646      
Cash generated from operations 849,338,571      434,319,729      

Taxes paid (155,598,934)    (177,308,467)    
Workers' Profit Participation Fund paid (28,092,034)      (7,290,000)        
Central Research Fund paid (7,852,297)        (6,314,337)        

(191,543,265)    (190,912,804)    
Net cash generated from operating activities 657,795,306      243,406,925      

Cash flow from investing activities

Fixed capital expenditure incurred (240,747,420)    (189,313,793)    
Proceeds from sale of property, plant and equipment 2,823,544          167,000             
Short term investments - net (98,778,240)      (1,725,020,000) 
Increase in long term deposit and advances (65,976,733)      -                    
Profit on bank deposits received 5,142,585          18,115,573        
Net cash used in investing activities (397,536,264)    (1,896,051,220) 

Cash flow from financing activities

Long term loan paid 5 (214,110,491)    (204,159,365)    
Long term musharaka received -                    93,551,808        
Long term musharaka paid 6 (6,933,870)        (11,556,586)      
Proceeds from Initial Public Offering - net -                    1,855,198,135   
Finance cost paid (46,590,474)      (71,881,049)      
Net cash (used in) / generated from financing activities (267,634,835)    1,661,152,943   

Net (decrease) / increase in cash and cash equivalents (7,375,793)        8,508,648          
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 307,731,802      (41,420,229)      

Cash and cash equivalents comprise of the following:

Cash and bank balances 389,404,846      197,723,472      
Short term borrowings - secured (81,673,044)      (239,143,701)    

307,731,802      (41,420,229)      

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

_____________________ _____________________ _____________
Chief Executive Officer Chief Financial Officer Director

Six months ended (Un-audited)

-------------- Rupees ---------------
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2.4 Statement of consistency in accounting policies

2.5

2.6

−

−

−

−

− Annual improvement to IFRS Accounting Standards - Amendments to:

- IFRS 1 First-time Adoption of International Financial Reporting Standards;
- IFRS 7 Financial Instruments: Disclosures;
- IFRS 9 Financial Instruments;
- IAS 7 Statement of Cash flows

Un-audited Audited

3 Issued, subscribed and paid-up capital
31 December

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

Amendments to the Classification and Measurement of Financial Instruments - amendments to
IFRS 9 Financial Instrument and IFRS 7 Financial Instrument Disclosure

IFRS 18 "Presentation and Disclosure in the Financial Statements"

IFRS-19 "Subsidiaries without Public Accountability: Disclosures"

The management is in the process of assessing the impact of these amendments and interpretation
on the Company's financial statements. Other accounting standards and amendments to accounting
standards that have been issued but are not yet effective are not expected to have a significant impact
on the Company’s financial statements.

--------------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.

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.

Standards, interpretations and amendments to existing accounting and reporting standards as
applicable in Pakistan that have become effective in the current period

There are certain interpretations and amendments to accounting and reporting standards as
applicable in Pakistan effective from accounting periods beginning on or after January 1, 2025. These
are either considered not to be relevant or do not have any material effect on the Company's
operations and are therefore not detailed in these condensed interim financial statements. However
PSX through the circular number PSX/N-1419 dated 24 December 2025 required the relevant listed
companies inlcuding the Company to report Shariah disclosures in their half yearly and annual
financial statements. Accordingly such discloure has been reported in note 15 to these condensed
interim financial statements. 

Standards, interpretations and amendments to existing accounting and reporting standards as
applicable in Pakistan that are not yet effective

Following International Financial Reporting Standards (IFRS) as notified under the Companies Act,
2017 and the amendments and interpretations thereto effective for accounting periods beginning on or
after 01 January 2026:

Lack of Exchangeability (amendments to IAS 21)

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 applied to the annual audited
financial statements for the year ended 30 June 2025.
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5 Long term loans - secured

6 Long term musharaka - secured

7 Short term borrowings - secured

8 Contingencies and commitments

8.1 Commitments

Un-audited Audited
31 December

2025
30 June 

2025
Future payments under Ijarah: Note

Not later than one year        45,393,058          5,723,232 
Later than one year but not later than five years      181,311,182        21,358,376 

     226,704,240        27,081,608 

9 Property, plant and equipment

Operating fixed assets 9.1 4,199,138,710 4,173,260,648 
Capital work-in-progress 211,486,039    133,031,136    

4,410,624,749 4,306,291,784 

9.1 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 162,292,516    3,707,291,413 
Disposals during the period / year (5,043,784)       (9,915,490)       
Closing balance at end of the period / year 5,307,272,554 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 135,275,817    191,923,392    
On disposals (3,905,147)       (8,844,984)       
Closing balance at end of the period / year 1,108,133,845 976,763,174    
Operating fixed assets - net book value 4,199,138,710 4,173,260,648 

10 Trade Debts

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

This includes expected credit loss allowance amounting to Rs. 45.81 million (30 June 2025: Rs. 12.67 million).

During the period, the Company has made repayments amounting to Rs 214.11 million (31 December 2024:
204.16 million). All terms and conditions applicable on long term loans availed are same as those disclosed in
annual financial statements of the Company.

During the period, the Company has made repayments amounting to Rs 6.93 million (31 December 2024: 11.56
million). All terms and conditions applicable on long term musharaka availed are same as those disclosed in
annual financial statements of the Company.

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.

Except as mentioned below, there is no significant change in commitments or the status of the contingencies as
reported in annual financial statements of the Company for the year ended 30 June 2025.

During the period, the Company has entered into new Ijarah arrangements for vehicles. Aggregate
commitments for these new Ijarah arrangements amounts to Rs. 198.43 million.

The contractual payment obligations relating to Ijarah commitments with all banks are as follows:
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 31 December
2025 

 31 December
2024 

11 Revenue - net

Gross sales:
Local 5,449,805,166     2,913,318,250     
Export 80,052,051          55,862,763          

5,529,857,217     2,969,181,013     
Toll manufacturing:

Local 45,908,718          2,227,824            
5,575,765,935     2,971,408,837     

Less:
Sales returns (5,105,623)           (8,355,638)           
Sales tax (31,131,952)         (10,458,288)         
Discounts (439,108,741)       (239,021,644)       

(475,346,316)       (257,835,570)       
5,100,419,619     2,713,573,267     

Disaggregation of revenue (revenue - net)

Primary geographical markets

Pakistan 5,020,367,568     2,657,710,504     
Uzbekistan 17,301,513          -                       
Nepal 17,236,698          22,238,994          
Afghanistan 11,030,400          32,510,000          
Sri lanka 8,545,566            -                       
Kenya 8,534,293            -                       
Cambodia 7,807,358            -                       
Mauritania 6,702,173            -                       
Others 2,894,050            1,113,769            

5,100,419,619     2,713,573,267     

12 Cost of goods sold

Cost of goods manufactured 2,149,444,584     1,062,373,505     

Finished stock:
Opening 273,520,819        143,982,950        
Purchases made during the period 888,229,213        597,144,651        
Closing - net of provision (426,549,282)       (276,765,532)       

735,200,750        464,362,069        
2,884,645,334     1,526,735,574     

12.1

13 Earnings per share - basic and diluted
 31 December

2025 
 31 December

2024 

Profit after taxation (Rupees) 347,303,013        195,811,997        

Weighted average number of ordinary shares (Numbers) 88,333,334 73,659,421

Earnings per share - basic and diluted (Rupees) 3.93                     2.66                     

13.1

13.2

Six months ended (Un-audited)

The Company was listed on the Pakistan Stock Exchange with effect from 21 October 2024,
accordingly 25 million new shares were issued. The weighted average number of shares as of 31
December 2025 reflects the impact of these newly issued shares for the full period. However, the full-
period impact was not included in the shares outstanding as of 31 December 2024, as the IPO was
concluded during the comparable prior period.

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.

Six months ended (Un-audited)

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

The amount charged to the condensed interim statement of profit or loss for the period ended 31
December 2025 on account of write down of finished goods to net realizable value amounts to Rs.
22.91 million (31 December 2024: Rs. 51.75 million).
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BF Biosciences Limited
Condensed Interim Statement of Profit or Loss
For the six months and quarter ended 31 December 2025

31 December 31 December 31 December 31 December
2025 2024 2025 2024

Note

Revenue - net 11 5,100,419,619   2,713,573,267   2,668,125,310   1,327,201,722   
Cost of goods sold 12 (2,884,645,334) (1,526,735,574) (1,490,681,275) (704,196,926)    
Gross profit 2,215,774,285   1,186,837,693   1,177,444,035   623,004,796      

Administrative expenses (75,024,129)      (27,927,732)      (35,171,421)      (16,011,644)      
Selling and distribution expenses (1,446,844,558) (760,032,900)    (737,670,156)    (455,167,586)    
Other expenses (93,047,719)      (35,910,319)      (65,943,872)      (7,720,848)        
Other income 71,433,697        52,243,260        36,584,275        49,841,445        
Profit from operations 672,291,576      415,210,002      375,242,861      193,946,163      

Finance cost (54,323,890)      (92,599,827)      (27,936,880)      (57,571,733)      
Profit before income tax, final tax and 

minimum tax differential 617,967,686      322,610,175      347,305,981      136,374,430      

Minimum tax differential and final tax (9,748,022)        (212,442)           (6,974,122)        4,435,560          

Profit before income tax 608,219,664      322,397,733      340,331,859      140,809,990      

Income tax (260,916,651)    (126,585,736)    (152,550,281)    (60,270,996)      

Profit after taxation 347,303,013      195,811,997      187,781,578      80,538,994        

Earnings per share - basic and diluted 13 3.93 2.66 2.13 1.09

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

_____________________ _____________________ ________________
Chief Executive Officer Chief Financial Officer Director

Six months ended (Un-audited) Quarter ended (Un-audited)

-------------------------------------------- Rupees --------------------------------------------
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17 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      (228,350,413)
Less: Certifications & new product development expenses        (59,156,885)
Less: Expenditures incurred on working capital   (1,016,519,030)

  (1,304,026,328)

Balance Amount        551,171,807 

18 Subsequent event

19 General

Figures have been rounded off to nearest rupee.

20 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 31 December 2025 is summarized below:

The Board of Directors of the Company in its meeting held on 25 February 2026 has approved an interim
cash dividend of Rs. Nil per share (31 December 2024: Rs. Nil per share), amounting to Rs. Nil (31
December 2024: Rs. Nil).

These condensed interim financial statements were authorized for issue by the Board of Directors of the
Company in their meeting held on 25 February 2026.

BF Biosciences Limited
Condensed Interim Statement of Profit or Loss
For the six months and quarter ended 31 December 2025

31 December 31 December 31 December 31 December
2025 2024 2025 2024

Note

Revenue - net 11 5,100,419,619   2,713,573,267   2,668,125,310   1,327,201,722   
Cost of goods sold 12 (2,884,645,334) (1,526,735,574) (1,490,681,275) (704,196,926)    
Gross profit 2,215,774,285   1,186,837,693   1,177,444,035   623,004,796      

Administrative expenses (75,024,129)      (27,927,732)      (35,171,421)      (16,011,644)      
Selling and distribution expenses (1,446,844,558) (760,032,900)    (737,670,156)    (455,167,586)    
Other expenses (93,047,719)      (35,910,319)      (65,943,872)      (7,720,848)        
Other income 71,433,697        52,243,260        36,584,275        49,841,445        
Profit from operations 672,291,576      415,210,002      375,242,861      193,946,163      

Finance cost (54,323,890)      (92,599,827)      (27,936,880)      (57,571,733)      
Profit before income tax, final tax and 

minimum tax differential 617,967,686      322,610,175      347,305,981      136,374,430      

Minimum tax differential and final tax (9,748,022)        (212,442)           (6,974,122)        4,435,560          

Profit before income tax 608,219,664      322,397,733      340,331,859      140,809,990      

Income tax (260,916,651)    (126,585,736)    (152,550,281)    (60,270,996)      

Profit after taxation 347,303,013      195,811,997      187,781,578      80,538,994        

Earnings per share - basic and diluted 13 3.93 2.66 2.13 1.09

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

_____________________ _____________________ ________________
Chief Executive Officer Chief Financial Officer Director

Six months ended (Un-audited) Quarter ended (Un-audited)

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



26  | Condensed Interim Financial Information For The Half Year Ended 31 December 2025

INNOVATION
BUILT ON
TRUST
CONDENSED INTERIM
FINANCIAL INFORMATION
FOR THE HALF YEAR ENDED
31 DECEMBER 2025

www.bfbio.com

bf-biosciences-ltd


